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The information contained in this facsimile message is confidential information intended only for the 
individual or entity named herein.  If the reader of this information is not the named recipient, you are 
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(Stock code: ATM.NZ/ A2M.AX) for trade date 18 November 2020. Due to file size limit, it would be 
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852 3712 3707 should you have any queries in relation to this matter. 
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UBS Group AG 
 

 
 
 
Joanne Chan 

 
 
 
            Andrew Costley 
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Confirmation). 

G) Definitions. Section 14 is hereby amended to include the following definitions in their appropriate 
alphabetica1 order: 

(k) 

(I) 

(m) 

"Code" means the U.S. Internal Revenue Code of 1986, as amended, or any successor statute. 

"ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as amended, or any 
successor statute. 

"General Partner" means Tiger Pacific Partners LLC, a limited liability company organized under 
the laws of the State of Delaware. 

"Investment Manager" means Tiger Pacific Capital LP, a limited partnership organized under the laws 
of the State of Delaware. 

"Net Asset Value" means the result in U.S. Dollars of subtracting the total value of all liabilities 
(including but not limited to the aggregate mark-to-market value of all trading positions constituting 
liabilities) from the total value of all assets (including but not limited to cash, deposit accounts and 
instruments, securities, and the aggregate mark-to-market value of all trading positions constituting 
assets). For purposes of this computation, amounts denominated in a currency other than U.S. Dollars 
shall be converted to U.S. Dollars at the spot rate for such currency prevailing on the date of 
determination of the Net Asset Value. 

Tax Event Upon Merger. Section 5(b)(iii) of this Agreement is hereby amended by deleting the word 
"lndemnifiable" the second time it appears in the paragraph. 

FX and Precious Metal Confirmations. For each FX Transaction, Currency Option Transaction, 
Bullion Transaction and Bullion Option Transaction entered into hereunder, Party A shall promptly 
send to Party B a Confirmation, via electronic transmission, web-based communication or facsimile 
transmission. Party B agrees to respond to such Confirmation by close of business the next Local 
Business Day after receipt of such Confirmation, either confirming agreement thereto or requesting a 
correction of any error(s) contained therein. Failure by Party B to respond within such period shall not 
affect the validity or enforceability of such Transaction and shall be deemed to be an affirmation of 
the terms contained in such Confirmation, absent manifest error ("Deemed Acceptance"). The parties 
agree that any such exchange or Deemed Acceptance of an electronic transmission, web-based 
communication or facsimile transmission shall constitute a Confirmation of such Transaction for all 
purposes hereunder. 

FATCA -HIRE AcL 

(a) FATCA PROTOCOL PROVISION. Withholding Tax imposed on payments to non-US 
countemarties under the United States Foreign Account Tax Compliance Act. "Tax" as used in Part 
2(a) of this Schedule (Payer Tax Representation) and "Indemnifiable Tax" as defined in Section 14 of 
this Agreement shall not include any U.S. federal withholding tax imposed or collected pursuant to 
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the "Code"), 
any current or future regulations or official interpretations thereof, any agreement entered into 
pursuant to Section 14 71 (b) of the Code, or any fiscal or regulatory legislation, rules or practices 
adopted pursuant to any intergovernmental agreement entered into in connection with the 
implementation of such Sections of the Code (a "FATCA Withholding Tax"). For the avoidance of 
doubt, a F ATCA Withholding Tax is a Tax the deduction or withholding of which is required by 
applicable law for the purposes of Section 2(d) of this agreement. If the parties each independently 
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decide to adhere to any ISDA Protocol on FA TCA Withholding Tax, upon effective adherence by 
both parties, the provisions of such Protocol shall supersede the foregoing provision. 

(b) Section 87Hm). The parties agree that the amendments set out in the Attachment to the ISDA 
2015 Section 871 (m) Protocol published by ISDA on November 2, 2015, which is available on the 
ISDA website (www.isda.org,) (the "Protocol"), will apply to this Agreement. The parties further 
agree that this Agreement will be deemed to be a Covered Master Agreement and that the 
Implementation Date will be the effective date of this Agreement as amended by the parties for the 
purposes of such amendments, regardless of the definitions of such terms in the Protocol. 

(n) ISDA. Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in the 
ISDA August 2012 Dodd Frank Protocol (as published by the International Swaps and Derivatives 
Association, Inc. on August 13, 2012) that may have previously been entered into by the parties (the 
"August OF Protocol Agreement") and the March 2013 Dodd Frank Protocol Agreement (as 
published by the International Swaps and Derivatives Association, Inc. on March 22, 2013) that may 
have previously been entered into by the parties (the "March OF Protocol Agreement") (together, the 
"Protocol Agreements"), this Agreement shall constitute a "Protocol Covered Agreement'' for all 
purposes under the Protocol Agreements. 

( o) Counterparts. This Agreement may be executed in counterparts by facsimile or pdf signature, each 
of which shall be deemed to be a signed original. 

(p) Financial Statements. Section 3(d) is hereby amended by adding in the third line thereof after the 
word "respect" and before the period: 

"or, in the case of financial statements, a fair presentation of the financial condition of the 
relevant party" . 

. (q) Limitation ofLiabilitv. Notwithstanding anything to the contrary contained in this Agreement or any 
Schedule, addendum, Confirmation, or other document issued or delivered in connection with any 
Transaction entered into under this Agreement, any amounts owed or liabilities incurred by Party B, 
in respect of any Transaction entered into under this Agreement, may be satisfied solely from the 
assets of Party B. Without limiting the generality of the foregoing, in no event shall Party A or any of 
Party A's Affiliates have recourse, whether by set-off or otherwise, with respect to any such amounts 
owed or liabilities incurred by Party B to Party A, to or against (a) any assets of any person or entity 
(including without limitation, any person or entity whose account is under the management of the 
investment manager of Party 8) other than Party 8, (b) any assets of any affiliate of Party B, or (c) 
any assets of any investment manager or general partner of Party B or any affiliate of such general 
partner or investment manager. 

(r) Section 2 of the Agreement is amended to add at the end a new Section 2(f), reading in its entirety as 
follows: 

"(t) Condition End Date. 

(i) If an Event of Default occurs, the Defaulting Party may, by notice to the 
Non-defaulting Party identifying the Event of Default and confirming its occurrence, specify 
that clause (iii) will apply to that Event of Default. 
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(ii) If a Potential Event of Default occurs with respect to a party, that party may, by 
notice to the other party identifying the Potential Event of Default and confirming its 
occurrence: 

(A) waive any requirement that notice be given or that any period of time elapse, 
by virtue of which waiver the Potential Event of Default will become an Event of 
Default; and 

(8) specify that clause (iii) will apply to that Event of Default. 

(iii) If this clause (iii) applies to an Event of Default, then the condition precedent 
specified in Section 2(a)(iii)(l) with respect to that Event of Default will cease to be a 
condition precedent to each obligation of the Non-defaulting Party on the relevant Condition 
End Date. Any obligation that would have been payable or deliverable by the Non-defaulting 
Party but for Section 2(a)(iii)(l) will become payable or deliverable on the first Local 
Business Day falling after the Condition End Date, together with: 

(A) interest (to the extent permitted under applicable law) at the Non-default Rate 
on any obligation that would have been payable by the Non-defaulting Party but for 
Section 2(a)(iii)(l) in the currency of that obligation from (and including) the date 
such obligation would have been required to have been paid to (but excluding) the 
actual date of payment by the Non-defaulting Party under this clause (iii), to be 
calculated on the basis of daily compounding and the actual number of days elapsed; 
and 

(8) compensation (to the extent permitted under applicable law) in respect of any 
obligation required to be settled by delivery that would have been deliverable by the 
Non-defaulting Party but for Section 2(a)(iii)(l) if and to the extent expressly 
provided for in the relevant Confirmation or elsewhere in this Agreement in relation 
to delivery obligations deferred under Section 2(a)(iii)(l ). 

(iv) Subject to clause (v) below, if, after a party has given a notice under clause (i) or (ii) 
above with respect to an Event of Default or Potential Event of Default, another Event of 
Default or Potential Event of Default occurs with respect to that party, then, with respect to 
the earlier Event of Default, no Condition End Date will occur and therefore clause (iii) will 
not apply. This will not affect the right of that party to give a notice under clause (i) in 
respect of the subsequent Event of Default or under clause (ii) in respect of the subsequent 
Potential Event of Default. This clause (iv) is without prejudice to the right of the Defaulting 
Party to give a new notice to the Non-defaulting Party under clause (i) with respect to the 
earlier Event of Default. 

(v) If the Defaulting Party has given a notice under clause (i) above in respect of an 
Event of Default under Section S(a)(vii), then clause (iv) will not apply." 

2. Section 14 of the Agreement is amended to add in the appropriate alphabetical position a new 
definition of "Condition End Date", reading in its entirety as follows: 

""Condition End Date" means, with respect to an Event of Default, the day falling 90 days after a 
notice given by the Defaulting Party under Section 2(t)(i) or Section 2(t)(ii) is effective if the Event 
of Default is still continuing on that day." 

42 



(s) Limitation on Designation o(Earlv Termination Date. Notwithstanding anything in Section 9(±) of 
the Agreement to the contrary, if upon the occurrence of an Event of Default or Termination Event, as 
applicable, (each, an "Event" for purposes of this provision), such Event has not been declared within 
60 calendar days of the date on which the Non-defaulting Party or non-Affected Party (as applicable, 
"X") receives written notice from the Defaulting Party or Affected Party (as applicable, "Y") of the 
relevant Event (which notice must expressly reference this provision, the 60 calendar day notice 
period and the specific Event in order to be effective) X shall have no further right to declare an Event 
of Default or Termination Event, as applicable, with respect to such Event, and the Event shall be 
deemed to be no longer continuing. Notwithstanding the foregoing, in respect of any Event 
constituting either (i) a Cross-Default or (ii) a decline in Party B's Net Asset Value (in each case, 
howsoever described)) under Part l(h)(i) and Part l(h)(ii) where there is a material deterioration of 
the circumstances constituting the original occurrence (as reasonably determined by X) within 90 
calendar days of the original notice that such Event has occurred, such subsequent material 
deterioration shall constitute a separate Event with respect to which X shall have the right to 
designate an Early Termination Date. Y shall promptly provide X with material information relating 
to the Event as it may reasonably request during such period. 

IN WITNESS WHEREOF the parties have executed this Schedule with effect from the date specified on the 
first page of this document. 

UBS AG 

By: ....::-~=-'"""T<""~=---"lr"--.,..,.._~--
Name: e - Gabrielson 
Title: 01 ector 

Region Americas Legal 

By: ~-::lll ~~~ 
Name: 
Title: 

Danielle Murray 
Director 

Region Americas Legal 

TIGER PACIFIC MASTER FUND LP 

By: Tiger Pacific Partners LLC, 
Its General Partner 

By: c:::2=~ 
Name: f+ O y.:, ,\..( H-•Vn-N6-

Title: 
J"--'f ,-~ ,4-€-, ,-v-G-- P ~7.~ 
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[date] 

UBS AG, Stamford Branch 
Attention: Legal Affairs 
677 Washington Boulevard 
Stamford, CT 06912-0300 

Ladies and Gentlemen: 

EXHIBIT A 

In connection with over-the-counter transactions to be entered into between Tiger Pacific Master Fund LP (the 
"Client") and UBS AG (11UBS") under the ISDA Master Agreement dated as of June 13, 2016 (the 
"Agreement") which may include rate swap transactions, swap options, basis swaps, forward rate 
transactions, commodity swaps, commodity options, equity or equity index swaps, equity or equity index 
options, bond options, interest rate options, foreign exchange transactions, cap transactions, floor transactions, 
collar transactions, currency swap transactions, cross-currency rate swap transactions, currency options, credit 
protection transactions, credit swaps, credit default swaps, credit default options, total return swaps, credit 
spread transactions, weather index transactions, bullion/precious metal transactions, base metal transaction, or 
forward purchases or sales of a security, commodity or other financial instrument or interest, or any other 
similar transaction (including any option with respect to any of these transactions) and any combination of 
these transactions (collectively, "Derivative Transactions") we hereby acknowledge, represent and warrant 
continuously to, and covenant and agree with, UBS that: 

(a) We are an investment adviser registered under the Investment Advisers Act of 1940, as amended, and 
we are in compliance with the requirements of such Act. We are duly organized and validly existing in 
good standing under the laws of the jurisdiction of our organization. 

(b) Pursuant to a management or advisory agreement with the Client, we have been duly authorized by the 
Client to take all requisite action on its behalf to enter into Derivative Transactions with UBS at our 
discretion and to execute confirmations of Derivative Transactions and the Agreement covering 
Derivative Transactions on its behalf. You may rely on our assurance that, on the basis of such 
investigation as we have deemed appropriate, we are satisfied that the person or persons who signed our 
management or advisory agreement were themselves properly authorized by the Client. In lieu of 
furnishing you with the specific evidence of our authority to enter into Derivative Transactions, we 
request that you rely upon this letter as conclusive evidence of such authority with respect to any 
Derivative Transaction, until and unless we or the Client provide you with written notice of the 
revocation or limitation of such authority. 

(c) We have knowledge and experience in financial and business matters and are capable of evaluating the 
merits and risks of Derivative Transactions on behalf of the Client, and prior to entering into a 
Derivative Transaction on behalf of the Client, we shall determine that such Derivative Transaction is 
suitable for the Client. 

(d) We will notify you promptly in the event that our business relationship with the Client is terminated or 
our authority to act as agent for the Client with respect to the obligations arising under (i) any Derivative 
Transaction which we may enter into with UBS on behalf of the Client, or (ii) the Master Agreement is 
terminated or materially limited. 

THIS LETTER AGREEMENT SHALL BE CONSTRUED UNDER AND GOVERNED BY THE LAWS 
OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES 
TUA T WOULD RESULT IN THE APPLICATION OF THE LAWS OF ANY OTHER STA TE. 
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We understand and acknowledge that UBS will rely on the foregoing representations, warranties, covenants and 
agreements when offering to enter into Derivative Transactions with our Client. We agree to notify UBS 
promptly at the address above, attention Legal Affairs, if at any time we discover or learn of facts at material 
variance with the foregoing representations and warranties. 

Very truly yours, 

TIGER PACIFIC CAPITAL LP 

By: ---------------

Name: --------------
Title: ---------------
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ISDA ®1992 2 

(b) Change of Account. Either party may change its account for receiving a payment or delivery by

giving notice to the other party at least five Local Business Days prior to the scheduled date for the payment

or delivery to which such change applies unless such other party gives timely notice of a reasonable objection

to such change.

(c) Netting. If on any date amounts would otherwise be payable:—

(i) in the same currency; and

(ii) in respect of the same Transaction,

by each party to the other, then, on such date, each party's obligation to make payment of any such amount 

will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been 

payable by one party exceeds the aggregate amount that would otherwise have been payable by the other 

party, replaced by an obligation upon the party by whom the larger aggregate amount would have been 

payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect 

of all amounts payable on the same date in the same currency in respect of such Transactions, regardless of 

whether such amounts are payable in respect of the same Transaction. The election may be made in the 

Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the Transactions 

identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 

above will not, or will cease to, apply to such Transactions from such date). This election may be made 

separately for different groups of Transactions and will apply separately to each pairing of Offices through 

which the parties make and receive payments or deliveries. 

(d) Deduction or Withholding for Tax.

(i) Gross-Up. All payments under this Agreement will be made without any deduction or

withholding for or on account of any Tax unless such deduction or withholding is required by any

applicable law, as modified by the practice of any relevant governmental revenue authority, then in

effect. If a party is so required to deduct or withhold, then that party (“X”) will:—

(1) promptly notify the other party (“Y”) of such requirement;

(2) pay to the relevant authorities the full amount required to be deducted or withheld

(including the full amount required to be deducted or withheld from any additional amount

paid by X to Y under this Section 2(d)) promptly upon the earlier of determining that such

deduction or withholding is required or receiving notice that such amount has been assessed

against Y;

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation

reasonably acceptable to Y, evidencing such payment to such authorities; and

(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is

otherwise entitled under this Agreement, such additional amount as is necessary to ensure that

the net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed

against X or Y) will equal the full amount Y would have received had no such deduction or

withholding been required. However, X will not be required to pay any additional amount to

Y to the extent that it would not be required to be paid but for:—

(A) the failure by Y to comply with or perform any agreement contained in

Section 4(a)(i), 4(a)(iii) or 4(d); or

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and

true unless such failure would not have occurred but for (I) any action taken by a taxing

authority, or brought in a court of competent jurisdiction, on or after the date on which a

Transaction is entered into (regardless of whether such action is taken or brought with

respect to a party to this Agreement) or (II) a Change in Tax Law.
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(ii) Liability. If:—

(1) X is required by any applicable law, as modified by the practice of any relevant

governmental revenue authority, to make any deduction or withholding in respect of which X

would not be required to pay an additional amount to Y under Section 2(d)(i)(4);

(2) X does not so deduct or withhold; and

(3) a liability resulting from such Tax is assessed directly against X,

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y 

will promptly pay to X the amount of such liability (including any related liability for interest, but 

including any related liability for penalties only if Y has failed to comply with or perform any 

agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)). 

(e) Default Interest; Other Amounts. Prior to the occurrence or effective designation of an Early

Termination Date in respect of the relevant Transaction, a party that defaults in the performance of any

payment obligation will, to the extent permitted by law and subject to Section 6(c), be required to pay interest

(before as well as after judgment) on the overdue amount to the other party on demand in the same currency

as such overdue amount, for the period from (and including) the original due date for payment to (but

excluding) the date of actual payment, at the Default Rate. Such interest will be calculated on the basis of

daily compounding and the actual number of days elapsed. If, prior to the occurrence or effective designation

of an Early Termination Date in respect of the relevant Transaction, a party defaults in the performance of

any obligation required to be settled by delivery, it will compensate the other party on demand if and to the

extent provided for in the relevant Confirmation or elsewhere in this Agreement.

3. Representations

Each party represents to the other party (which representations will be deemed to be repeated by each party 

on each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at 

all times until the termination of this Agreement) that:— 

(a) Basic Representations.

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its

organisation or incorporation and, if relevant under such laws, in good standing;

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to

this Agreement to which it is a party, to deliver this Agreement and any other documentation relating

to this Agreement that it is required by this Agreement to deliver and to perform its obligations

under this Agreement and any obligations it has under any Credit Support Document to which it is

a party and has taken all necessary action to authorise such execution, delivery and performance;

(iii) No Violation or Conflict. Such execution, delivery and performance do not violate or  conflict

with any law applicable to it, any provision of its constitutional documents, any order or judgment

of any court or other agency of government applicable to it or any of its assets or any contractual

restriction binding on or affecting it or any of its assets;

(iv) Consents. All governmental and other consents that are required to have been obtained by it

with respect to this Agreement or any Credit Support Document to which it is a party have been

obtained and are in full force and effect and all conditions of any such consents have been complied

with; and

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document

to which it is a party constitute its legal, valid and binding obligations, enforceable in accordance

with their respective terms (subject to applicable bankruptcy, reorganisation, insolvency,

moratorium or similar laws affecting creditors' rights generally and subject, as to enforceability, to

equitable principles of general application (regardless of whether enforcement is sought in a

proceeding in equity or at law)).
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(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge,

Termination Event with respect to it has occurred and is continuing and no such event or circumstance would

occur as a result of its entering into or performing its obligations under this Agreement or any Credit Support

Document to which it is a party.

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it or any of its

Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body,

agency or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of

this Agreement or any Credit Support Document to which it is a party or its ability to perform its obligations

under this Agreement or such Credit Support Document.

(d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on

behalf of it to the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of

the date of the information, true, accurate and complete in every material respect.

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for

the purpose of this Section 3(e) is accurate and true.

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for

the purpose of this Section 3(f) is accurate and true.

4. Agreements

Each party agrees with the other that, so long as either party has or may have any obligation under this 

Agreement or under any Credit Support Document to which it is a party:— 

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under

subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:—

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any

Confirmation;

(ii) any other documents specified in the Schedule or any Confirmation; and

(iii) upon reasonable demand by such other party, any form or document that may be required or

reasonably requested in writing in order to allow such other party or its Credit Support Provider to

make a payment under this Agreement or any applicable Credit Support Document without any

deduction or withholding for or on account of any Tax or with such deduction or withholding at a

reduced rate (so long as the completion, execution or submission of such form or document would

not materially prejudice the legal or commercial position of the party in receipt of such demand),

with any such form or document to be accurate and completed in a manner reasonably satisfactory

to such other party and to be executed and to be delivered with any reasonably required certification,

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as 

reasonably practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all

consents of any governmental or other authority that are required to be obtained by it with respect to this

Agreement or any Credit Support Document to which it is a party and will use all reasonable efforts to obtain

any that may become necessary in the future.

(c) Comply with Laws. It will comply in all material respects with all applicable laws and orders to

which it may be subject if failure so to comply would materially impair its ability to perform its obligations

under this Agreement or any Credit Support Document to which it is a party.

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f)

to be accurate and true promptly upon learning of such failure.

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon

it or in respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated,
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organised, managed and controlled, or considered to have its seat, or in which a branch or office through 

which it is acting for the purpose of this Agreement is located (“Stamp Tax Jurisdiction”) and will indemnify 

the other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party's 

execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp 

Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit

Support Provider of such party or any Specified Entity of such party of any of the following events constitutes

an event of default (an “Event of Default”) with respect to such party:—

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this

Agreement or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not

remedied on or before the third Local Business Day after notice of such failure is given to the party;

(ii) Breach of Agreement. Failure by the party to comply with or perform any agreement or

obligation (other than an obligation to make any payment under this Agreement or delivery under

Section 2(a)(i) or 2(e) or to give notice of a Termination Event or any agreement or obligation

under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance

with this Agreement if such failure is not remedied on or before the thirtieth day after notice of

such failure is given to the party;

(iii) Credit Support Default.

(1) Failure by the party or any Credit Support Provider of such party to comply with or

perform any agreement or obligation to be complied with or performed by it in accordance

with any Credit Support Document if such failure is continuing after any applicable grace

period has elapsed;

(2) the expiration or termination of such Credit Support Document or the failing or ceasing

of such Credit Support Document to be in full force and effect for the purpose of this Agreement

(in either case other than in accordance with its terms) prior to the satisfaction of all obligations

of such party under each Transaction to which such Credit Support Document relates without

the written consent of the other party; or

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in

whole or in part, or challenges the validity of, such Credit Support Document;

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or (f))

made or repeated or deemed to have been made or repeated by the party or any Credit Support

Provider of such party in this Agreement or any Credit Support Document proves to have been

incorrect or misleading in any material respect when made or repeated or deemed to have been made

or repeated;

(v) Default under Specified Transaction. The party, any Credit Support Provider of such party or

any applicable Specified Entity of such party (1) defaults under a Specified Transaction and, after

giving effect to any applicable notice requirement or grace period, there occurs a liquidation of, an

acceleration of obligations under, or an early termination of, that Specified Transaction, (2) defaults,

after giving effect to any applicable notice requirement or grace period, in making any payment or

delivery due on the last payment, delivery or exchange date of, or any payment on early termination

of, a Specified Transaction (or such default continues for at least three Local Business Days if there

is no applicable notice requirement or grace period) or (3) disaffirms, disclaims, repudiates or

rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity

appointed or empowered to operate it or act on its behalf);

(vi) Cross Default. If “Cross Default” is specified in the Schedule as applying to the party, the

occurrence or existence of (1) a default, event of default or other similar condition or event (however
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described) in respect of such party, any Credit Support Provider of such party or any applicable 

Specified Entity of such party under one or more agreements or instruments relating to Specified 

Indebtedness of any of them (individually or collectively) in an aggregate amount of not less than 

the applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 

Indebtedness becoming, or becoming capable at such time of being declared, due and payable under 

such agreements or instruments, before it would otherwise have been due and payable or (2) a default 

by such party, such Credit Support Provider or such Specified Entity (individually or collectively) 

in making one or more payments on the due date thereof in an aggregate amount of not less than the 

applicable Threshold Amount under such agreements or instruments (after giving effect to any 

applicable notice requirement or grace period); 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified

Entity of such party:—

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes

insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay

its debts as they become due; (3) makes a general assignment, arrangement or composition

with or for the benefit of its creditors; (4) institutes or has instituted against it a proceeding

seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or

insolvency law or other similar law affecting creditors' rights, or a petition is presented for its

winding-up or liquidation, and, in the case of any such proceeding or petition instituted or

presented against it, such proceeding or petition (A) results in a judgment of insolvency or

bankruptcy or the entry of an order for relief or the making of an order for its winding-up or

liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 days

of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official

management or liquidation (other than pursuant to a consolidation, amalgamation or merger);

(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator,

conservator, receiver, trustee, custodian or other similar official for it or for all or substantially

all its assets; (7) has a secured party take possession of all or substantially all its assets or has

a distress, execution, attachment, sequestration or other legal process levied, enforced or sued

on or against all or substantially all its assets and such secured party maintains possession, or

any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days

thereafter; (8) causes or is subject to any event with respect to it which, under the applicable

laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (1)

to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval

of, or acquiescence in, any of the foregoing acts; or

(viii) Merger Without Assumption. The party or any Credit Support Provider of such party

consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets

to, another entity and, at the time of such consolidation, amalgamation, merger or transfer:—

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party

or such Credit Support Provider under this Agreement or any Credit Support Document to

which it or its predecessor was a party by operation of law or pursuant to an agreement

reasonably satisfactory to the other party to this Agreement; or

(2) the benefits of any Credit Support Document fail to extend (without the consent of the

other party) to the performance by such resulting, surviving or transferee entity of its

obligations under this Agreement.

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit

Support Provider of such party or any Specified Entity of such party of any event specified below constitutes

an Illegality if the event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax

Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event
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Upon Merger if the event is specified pursuant to (iv) below or an Additional Termination Event if the event 

is specified pursuant to (v) below:— 

(i) Illegality. Due to the adoption of, or any change in, any applicable law after the date on which

a Transaction is entered into, or due to the promulgation of, or any change in, the interpretation by

any court, tribunal or regulatory authority with competent jurisdiction of any applicable law after

such date, it becomes unlawful (other than as a result of a breach by the party of Section 4(b)) for

such party (which will be the Affected Party):—

(1) to perform any absolute or contingent obligation to make a payment or delivery or to

receive a payment or delivery in respect of such Transaction or to comply with any other

material provision of this Agreement relating to such Transaction; or

(2) to perform, or for any Credit Support Provider of such party to perform, any contingent

or other obligation which the party (or such Credit Support Provider) has under any Credit

Support Document relating to such Transaction;

(ii) Tax Event. Due to (x) any action taken by a taxing authority, or brought in a court of competent

jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such

action is taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law,

the party (which will be the Affected Party) will, or there is a substantial likelihood that it will, on

the next succeeding Scheduled Payment Date (1) be required to pay to the other party an additional

amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest

under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount is required to

be deducted or withheld for or on account of a Tax (except in respect of interest under Section 2(e),

6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under

Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (B));

(iii) Tax Event Upon Merger. The party (the “Burdened Party”) on the next succeeding Scheduled

Payment Date will either (1) be required to pay an additional amount in respect of an Indemnifiable

Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or

(2) receive a payment from which an amount has been deducted or withheld for or on account of

any Indemnifiable Tax in respect of which the other party is not required to pay an additional amount

(other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party

consolidating or amalgamating with, or merging with or into, or transferring all or substantially all

its assets to, another entity (which will be the Affected Party) where such action does not constitute

an event described in Section 5(a)(viii);

(iv) Credit Event Upon Merger. If “Credit Event Upon Merger” is specified in the Schedule as applying

to the party, such party (“X”), any Credit Support Provider of X or any applicable Specified Entity of X

consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets

to, another entity and such action does not constitute an event described in Section 5(a)(viii) but the

creditworthiness of the resulting, surviving or transferee entity is materially weaker than that of X, such

Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action

(and, in such event, X or its successor or transferee, as appropriate, will be the Affected Party); or

(v) Additional Termination Event. If any “Additional Termination Event” is specified in the

Schedule or any Confirmation as applying, the occurrence of such event (and, in such event, the

Affected Party or Affected Parties shall be as specified for such Additional Termination Event in

the Schedule or such Confirmation).

(c) Event of Default and Illegality. If an event or circumstance which would otherwise constitute or

give rise to an Event of Default also constitutes an Illegality, it will be treated as an Illegality and will not

constitute an Event of Default.
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6. Early Termination

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to

a party (the “Defaulting Party”) has occurred and is then continuing, the other party (the “Non-defaulting

Party”) may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default,

designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of

all outstanding Transactions. If, however, “Automatic Early Termination” is specified in the Schedule as

applying to a party, then an Early Termination Date in respect of all outstanding Transactions will occur

immediately upon the occurrence with respect to such party of an Event of Default specified in

Section 5(a)(vii)(l), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time immediately

preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the

occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent

analogous thereto, (8).

(b) Right to Terminate Following Termination Event.

(i) Notice. If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of

it, notify the other party, specifying the nature of that Termination Event and each Affected Transaction

and will also give such other information about that Termination Event as the other party may reasonably

require.

(ii) Transfer to Avoid Termination Event. If either an Illegality under Section 5(b)(i)(l) or a Tax

Event occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the

Burdened Party is the Affected Party, the Affected Party will, as a condition to its right to designate

an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require

such party to incur a loss, excluding immaterial, incidental expenses) to transfer within 20 days after

it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of

the Affected Transactions to another of its Offices or Affiliates so that such Termination Event

ceases to exist.

If the Affected Party is not able to make such a transfer it will give notice to the other party to that 

effect within such 20 day period, whereupon the other party may effect such a transfer within 

30 days after the notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the 

prior written consent of the other party, which consent will not be withheld if such other party's 

policies in effect at such time would permit it to enter into transactions with the transferee on the 

terms proposed. 

(iii) Two Affected Parties. If an Illegality under Section 5(b)(i)( 1) or a Tax Event occurs and there

are two Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days

after notice thereof is given under Section 6(b)(i) on action to avoid that Termination Event.

(iv) Right to Terminate. If:—

(1) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may

be, has not been effected with respect to all Affected Transactions within 30 days after an

Affected Party gives notice under Section 6(b)(i); or

(2) an Illegality under Section 5(b)(i)(2), a Credit Event Upon Merger or an Additional

Termination Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not

the Affected Party,

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, 

any Affected Party in the case of a Tax Event or an Additional Termination Event if there is more 

than one Affected Party, or the party which is not the Affected Party in the case of a Credit Event 

Upon Merger or an Additional Termination Event if there is only one Affected Party may, by not 

more than 20 days notice to the other party and provided that the relevant Termination Event is then 
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continuing, designate a day not earlier than the day such notice is effective as an Early Termination 

Date in respect of all Affected Transactions. 

(c) Effect of Designation.

(i) If notice designating an Early Termination Date is given under Section 6(a) or (b), the Early

Termination Date will occur on the date so designated, whether or not the relevant Event of Default

or Termination Event is then continuing.

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further

payments or deliveries under Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will

be required to be made, but without prejudice to the other provisions of this Agreement. The amount,

if any, payable in respect of an Early Termination Date shall be determined pursuant to Section 6(e).

(d) Calculations.

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early

Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6(e)

and will provide to the other party a statement (1) showing, in reasonable detail, such calculations

(including all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving

details of the relevant account to which any amount payable to it is to be paid. In the absence of written

confirmation from the source of a quotation obtained in determining a Market Quotation, the records of

the party obtaining such quotation will be conclusive evidence of the existence and accuracy of such

quotation.

(ii) Payment Date. An amount calculated as being due in respect of any Early Termination Date

under Section 6(e) will be payable on the day that notice of the amount payable is effective (in the

case of an Early Termination Date which is designated or occurs as a result of an Event of Default)

and on the day which is two Local Business Days after the day on which notice of the amount payable

is effective (in the case of an Early Termination Date which is designated as a result of a Termination

Event). Such amount will be paid together with (to the extent permitted under applicable law)

interest thereon (before as well as after judgment) in the Termination Currency, from (and including)

the relevant Early Termination Date to (but excluding) the date such amount is paid, at the

Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual

number of days elapsed.

(e) Payments on Early Termination. If an Early Termination Date occurs, the following provisions

shall apply based on the parties' election in the Schedule of a payment measure, either “Market Quotation”

or “Loss”, and a payment method, either the “First Method” or the “Second Method”. If the parties fail to

designate a payment measure or payment method in the Schedule, it will be deemed that “Market Quotation”

or the “Second Method”, as the case may be, shall apply. The amount, if any, payable in respect of an Early

Termination Date and determined pursuant to this Section will be subject to any Set-off.

(i) Events of Default. If the Early Termination Date results from an Event of Default:—

(1) First Method and Market Quotation. If the First Method and Market Quotation apply, the

Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of (A) the

sum of the Settlement Amount (determined by the Non-defaulting Party) in respect of the

Terminated Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing

to the Non-defaulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts

owing to the Defaulting Party.

(2) First Method and Loss. If the First Method and Loss apply, the Defaulting Party will pay

to the Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect

of this Agreement.

(3) Second Method and Market Quotation. If the Second Method and Market Quotation apply,

an amount will be payable equal to (A) the sum of the Settlement Amount (determined by the
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Non-defaulting Party) in respect of the Terminated Transactions and the Termination Currency 

Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (B) the Termination 

Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If that amount is 

a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 

number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 

Party. 

(4) Second Method and Loss. If the Second Method and Loss apply, an amount will be payable

equal to the Non-defaulting Party's Loss in respect of this Agreement. If that amount is a

positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative

number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting

Party.

(ii) Termination Events. If the Early Termination Date results from a Termination Event:—

(1) One Affected Party. If there is one Affected Party, the amount payable will be determined

in accordance with Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss

applies, except that, in either case, references to the Defaulting Party and to the Non-defaulting

Party will be deemed to be references to the Affected Party and the party which is not the

Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being

terminated, Loss shall be calculated in respect of all Terminated Transactions.

(2) Two Affected Parties. If there are two Affected Parties:—

(A) if Market Quotation applies, each party will determine a Settlement Amount in

respect of the Terminated Transactions, and an amount will be payable equal to (I) the

sum of (a) one-half of the difference between the Settlement Amount of the party with

the higher Settlement Amount (“X”) and the Settlement Amount of the party with the

lower Settlement Amount (“Y”) and (b) the Termination Currency Equivalent of the

Unpaid Amounts owing to X less (II) the Termination Currency Equivalent of the Unpaid

Amounts owing to Y; and

(B) if Loss applies, each party will determine its Loss in respect of this Agreement (or,

if fewer than all the Transactions are being terminated, in respect of all Terminated

Transactions) and an amount will be payable equal to one-half of the difference between

the Loss of the party with the higher Loss (“X”) and the Loss of the party with the lower

Loss (“Y”).

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X 

will pay the absolute value of that amount to Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs

because “Automatic Early Termination” applies in respect of a party, the amount determined under

this Section 6(e) will be subject to such adjustments as are appropriate and permitted by law to

reflect any payments or deliveries made by one party to the other under this Agreement (and retained

by such other party) during the period from the relevant Early Termination Date to the date for

payment determined under Section 6(d)(ii).

(iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under

this Section 6(e) is a reasonable pre-estimate of loss and not a penalty. Such amount is payable for

the loss of bargain and the loss of protection against future risks and except as otherwise provided

in this Agreement neither party will be entitled to recover any additional damages as a consequence

of such losses.
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7. Transfer

Subject to Section 6(b)(ii), neither this Agreement nor any interest or obligation in or under this Agreement 

may be transferred (whether by way of security or otherwise) by either party without the prior written consent 

of the other party, except that: — 

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation

with, or merger with or into, or transfer of all or substantially all its assets to, another entity (but without

prejudice to any other right or remedy under this Agreement); and

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from

a Defaulting Party under Section 6(e).

Any purported transfer that is not in compliance with this Section will be void. 

8. Contractual Currency

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the

relevant currency specified in this Agreement for that payment (the “Contractual Currency”). To the extent

permitted by applicable law, any obligation to make payments under this Agreement in the Contractual

Currency will not be discharged or satisfied by any tender in any currency other than the Contractual

Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed,

acting in a reasonable manner and in good faith in converting the currency so tendered into the Contractual

Currency, of the full amount in the Contractual Currency of all amounts payable in respect of this Agreement.

If for any reason the amount in the Contractual Currency so received falls short of the amount in the

Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to

the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency

as may be necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency

so received exceeds the amount in the Contractual Currency payable in respect of this Agreement, the party

receiving the payment will refund promptly the amount of such excess.

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a

currency other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect

of this Agreement, (ii) for the payment of any amount relating to any early termination in respect of this

Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount described

in (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such

party is entitled pursuant to the judgment or order, will be entitled to receive immediately from the other

party the amount of any shortfall of the Contractual Currency received by such party as a consequence of

sums paid in such other currency and will refund promptly to the other party any excess of the Contractual

Currency received by such party as a consequence of sums paid in such other currency if such shortfall or

such excess arises or results from any variation between the rate of exchange at which the Contractual

Currency is converted into the currency of the judgment or order for the purposes of such judgment or order

and the rate of exchange at which such party is able, acting in a reasonable manner and in good faith in

converting the currency received into the Contractual Currency, to purchase the Contractual Currency with

the amount of the currency of the judgment or order actually received by such party. The term “rate of

exchange” includes, without limitation, any premiums and costs of exchange payable in connection with the

purchase of or conversion into the Contractual Currency.

(c) Separate Indemnities. To the extent permitted by applicable law, these indemnities constitute

separate and independent obligations from the other obligations in this Agreement, will be enforceable as

separate and independent causes of action, will apply notwithstanding any indulgence granted by the party

to which any payment is owed and will not be affected by judgment being obtained or claim or proof being

made for any other sums payable in respect of this Agreement.

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate

that it would have suffered a loss had an actual exchange or purchase been made.
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9. Miscellaneous

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties

with respect to its subject matter and supersedes all oral communication and prior writings with respect

thereto.

(b) Amendments. No amendment, modification or waiver in respect of this Agreement will be effective

unless in writing (including a writing evidenced by a facsimile transmission) and executed by each of the

parties or confirmed by an exchange of telexes or electronic messages on an electronic messaging system.

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the

parties under this Agreement will survive the termination of any Transaction.

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and

privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies

and privileges provided by law.

(e) Counterparts and Confirmations.

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be

executed and delivered in counterparts (including by facsimile transmission), each of which will be

deemed an original.

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment

they agree to those terms (whether orally or otherwise). A Confirmation shall be entered into as

soon as practicable and may be executed and delivered in counterparts (including by facsimile

transmission) or be created by an exchange of telexes or by an exchange of electronic messages on

an electronic messaging system, which in each case will be sufficient for all purposes to evidence

a binding supplement to this Agreement. The parties will specify therein or through another effective

means that any such counterpart, telex or electronic message constitutes a Confirmation.

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this

Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power

or privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or

privilege or the exercise of any other right, power or privilege.

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not

to affect the construction of or to be taken into consideration in interpreting this Agreement.

10. Offices; Multibranch Parties

(a) If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction

through an Office other than its head or home office represents to the other party that, notwithstanding the

place of booking office or jurisdiction of incorporation or organisation of such party, the obligations of such

party are the same as if it had entered into the Transaction through its head or home office. This representation

will be deemed to be repeated by such party on each date on which a Transaction is entered into.

(b) Neither party may change the Office through which it makes and receives payments or deliveries

for the purpose of a Transaction without the prior written consent of the other party.

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make

and receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the

Office through which it makes and receives payments or deliveries with respect to a Transaction will be

specified in the relevant Confirmation.

11. Expenses

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all 

reasonable out-of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by 

reason of the enforcement and protection of its rights under this Agreement or any Credit Support Document  
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, 

but not limited to, costs of collection. 

12. Notices

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any

manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given

by facsimile transmission or electronic messaging system) to the address or number or in accordance with

the electronic messaging system details provided (see the Schedule) and will be deemed effective as

indicated:—

(i) if in writing and delivered in person or by courier, on the date it is delivered;

(ii) if sent by telex, on the date the recipient's answerback is received;

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible

employee of  the recipient in legible form (it being agreed that the burden of proving receipt will be

on the sender and will not be met by a transmission report generated by the sender's facsimile

machine);

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt

requested), on the date that mail is delivered or its delivery is attempted; or

(v) if sent by electronic messaging system, on the date that electronic message is received,

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business 

Day or that communication is delivered (or attempted) or received, as applicable, after the close of business 

on a Local Business Day, in which case that communication shall be deemed given and effective on the first 

following day that is a Local Business Day. 

(b) Change of Addresses. Either party may by notice to the other change the address, telex or facsimile

number or electronic messaging system details at which notices or other communications are to be given to

it.

13. Governing Law and Jurisdiction

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law

specified in the Schedule.

(b) Jurisdiction. With respect to any suit, action or proceedings relating to this Agreement

(“Proceedings”), each party irrevocably:—

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed

by English law, or to the non-exclusive jurisdiction of the courts of the State of New York and the

United States District Court located in the Borough of Manhattan in New York City, if this

Agreement is expressed to be governed by the laws of the State of New York; and

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings

brought in any such court, waives any claim that such Proceedings have been brought in an

inconvenient forum and further waives the right to object, with respect to such Proceedings, that

such court does not have any jurisdiction over such party.

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction 

(outside, if this Agreement is expressed to be governed by English law, the Contracting States, as defined 

in Section 1(3) of the Civil Jurisdiction and Judgments Act 1982 or any modification, extension or 

reenactment thereof for the time being in force) nor will the bringing of Proceedings in any one or more 

jurisdictions preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite

its name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any
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reason any party's Process Agent is unable to act as such, such party will promptly notify the other party 

and within 30 days appoint a substitute process agent acceptable to the other party. The parties irrevocably 

consent to service of process given in the manner provided for notices in Section 12. Nothing in this 

Agreement will affect the right of either party to serve process in any other manner permitted by law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the fullest extent permitted by applicable

law, with respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity

on the grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief

by way of injunction, order for specific performance or for recovery of property, (iv) attachment of its assets

(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its

revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and

irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in any

Proceedings.

14. Definitions

As used in this Agreement:— 

“Additional Termination Event” has the meaning specified in Section 5(b). 

“Affected Party” has the meaning specified in Section 5(b). 

“Affected Transactions” means (a) with respect to any Termination Event consisting of an Illegality, Tax 

Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 

and (b) with respect to any other Termination Event, all Transactions. 

“Affiliate” means, subject to the Schedule, in relation to any person, any entity controlled, directly or 

indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or 

indirectly under common control with the person. For this purpose, “control” of any entity or person means 

ownership of a majority of the voting power of the entity or person. 

“Applicable Rate” means:— 

(a) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii))

by a Defaulting Party, the Default Rate;

(b) in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date

(determined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate;

(c) in respect of all other obligations payable or deliverable (or which would have been but for

Section 2(a)(iii)) by a Non-defaulting Party, the Non-default Rate; and

(d) in all other cases, the Termination Rate.

“Burdened Party” has the meaning specified in Section 5(b). 

“Change in Tax Law” means the enactment, promulgation, execution or ratification of, or any change in or 

amendment to, any law (or in the application or official interpretation of any law) that occurs on or after the 

date on which the relevant Transaction is entered into. 

“consent” includes a consent, approval, action, authorisation, exemption, notice, filing, registration or 

exchange control consent. 

“Credit Event Upon Merger” has the meaning specified in Section 5(b). 

“Credit Support Document” means any agreement or instrument that is specified as such in this Agreement. 

“Credit Support Provider” has the meaning specified in the Schedule. 

“Default Rate” means a rate per annum equal to the cost (without proof or evidence of any actual cost) to 

the relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 
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“Defaulting Party” has the meaning specified in Section 6(a). 

“Early Termination Date” means the date determined in accordance with Section 6(a) or 6(b)(iv). 

“Event of Default” has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

“Illegality” has the meaning specified in Section 5(b). 

“Indemnifiable Tax” means any Tax other than a Tax that would not be imposed in respect of a payment 

under this Agreement but for a present or former connection between the jurisdiction of the government or 

taxation authority imposing such Tax and the recipient of such payment or a person related to such recipient 

(including, without limitation, a connection arising from such recipient or related person being or having 

been a citizen or resident of such jurisdiction, or being or having been organised, present or engaged in a 

trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place of 

business in such jurisdiction, but excluding a connection arising solely from such recipient or related person 

having executed, delivered, performed its obligations or received a payment under, or enforced, this 

Agreement or a Credit Support Document). 

“law” includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of 

any relevant governmental revenue authority) and “lawful” and “unlawful” will be construed accordingly. 

“Local Business Day” means, subject to the Schedule, a day on which commercial banks are open for 

business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 

obligation under Section 2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so specified, 

as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated 

by reference, in this Agreement, (b) in relation to any other payment, in the place where the relevant account 

is located and, if different, in the principal financial centre, if any, of the currency of such payment, (c) in 

relation to any notice or other communication, including notice contemplated under Section 5(a)(i), in the 

city specified in the address for notice provided by the recipient and, in the case of a notice contemplated 

by Section 2(b), in the place where the relevant new account is to be located and (d) in relation to 

Section 5(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 

“Loss” means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and 

a party, the Termination Currency Equivalent of an amount that party reasonably determines in good faith to be 

its total losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement 

or that Terminated Transaction or group of Terminated Transactions, as the case may be, including any loss of 

bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as a result 

of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position (or any gain 

resulting from any of them). Loss includes losses and costs (or gains) in respect of any payment or delivery 

required to have been made (assuming satisfaction of each applicable condition precedent) on or before the 

relevant Early Termination Date and not made, except, so as to avoid duplication, if Section 6(e)(i)(1) or (3) or 

6(e)(ii)(2)(A) applies. Loss does not include a party's legal fees and out-of-pocket expenses referred to under 

Section 11. A party will determine its Loss as of the relevant Early Termination Date, or, if that is not reasonably 

practicable, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 

its Loss by reference to quotations of relevant rates or prices from one or more leading dealers in the relevant 

markets. 

“Market Quotation” means, with respect to one or more Terminated Transactions and a party making the 

determination, an amount determined on the basis of quotations from Reference Market-makers. Each 

quotation will be for an amount, if any, that would be paid to such party (expressed as a negative number) 

or by such party (expressed as a positive number) in consideration of an agreement between such party (taking 

into account any existing Credit Support Document with respect to the obligations of such party) and the 

quoting Reference Market-maker to enter into a transaction (the “Replacement Transaction”) that would 

have the effect of preserving for such party the economic equivalent of any payment or delivery (whether 

the underlying obligation was absolute or contingent and assuming the satisfaction of each applicable 

condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated Transaction or group 

of Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have  
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been required after that date. For this purpose, Unpaid Amounts in respect of the Terminated Transaction or 

group of Terminated Transactions are to be excluded but, without limitation, any payment or delivery that 

would, but for the relevant Early Termination Date, have been required (assuming satisfaction of each 

applicable condition precedent) after that Early Termination Date is to be included. The Replacement 

Transaction would be subject to such documentation as such party and the Reference Market-maker may, in 

good faith, agree. The party making the determination (or its agent) will request each Reference 

Market maker to provide its quotation to the extent reasonably practicable as of the same day and time 

(without regard to different time zones) on or as soon as reasonably practicable after the relevant Early 

Termination Date. The day and time as of which those quotations are to be obtained will be selected in good 

faith by the party obliged to make a determination under Section 6(e), and, if each party is so obliged, after 

consultation with the other. If more than three quotations are provided, the Market Quotation will be the 

arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 

exactly three such quotations are provided, the Market Quotation will be the quotation remaining after 

disregarding the highest and lowest quotations. For this purpose, if more than one quotation has the same 

highest value or lowest value, then one of such quotations shall be disregarded. If fewer than three quotations 

are provided, it will be deemed that the Market Quotation in respect of such Terminated Transaction or group 

of Terminated Transactions cannot be determined. 

“Non-default Rate” means a rate per annum equal to the cost (without proof or evidence of any actual cost) 

to the Non-defaulting Party (as certified by it) if it were to fund the relevant amount. 

“Non-defaulting Party” has the meaning specified in Section 6(a). 

“Office” means a branch or office of a party, which may be such party's head or home office. 

“Potential Event of Default” means any event which, with the giving of notice or the lapse of time or both, 

would constitute an Event of Default. 

“Reference Market-makers” means four leading dealers in the relevant market selected by the party 

determining a Market Quotation in good faith (a) from among dealers of the highest credit standing which 

satisfy all the criteria that such party applies generally at the time in deciding whether to offer or to make 

an extension of credit and (b) to the extent practicable, from among such dealers having an office in the same 

city. 

“Relevant Jurisdiction” means, with respect to a party, the jurisdictions (a) in which the party is 

incorporated, organised, managed and controlled or considered to have its seat, (b) where an Office through 

which the party is acting for purposes of this Agreement is located, (c) in which the party executes this 

Agreement and (d) in relation to any payment, from or through which such payment is made. 

“Scheduled Payment Date” means a date on which a payment or delivery is to be made under Section 2(a)(i) 

with respect to a Transaction. 

“Set-off” means set-off, offset, combination of accounts, right of retention or withholding or similar right 

or requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under 

this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 

payer. 

“Settlement Amount” means, with respect to a party and any Early Termination Date, the sum of:— 

(a) the Termination Currency Equivalent of the Market Quotations (whether positive or negative) for each

Terminated Transaction or group of Terminated Transactions for which a Market Quotation is determined;

and

(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for

each Terminated Transaction or group of Terminated Transactions for which a Market Quotation cannot be

determined or would not (in the reasonable belief of the party making the determination) produce a

commercially reasonable result.

“Specified Entity” has the meaning specified in the Schedule. 
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“Specified Indebtedness” means, subject to the Schedule, any obligation (whether present or future, 

contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money. 

“Specified Transaction” means, subject to the Schedule, (a) any transaction (including an agreement with respect 

thereto) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 

Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement (or 

any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 

a rate swap transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or 

equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, 

cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 

transaction, currency option or any other similar transaction (including any option with respect to any of these 

transactions), (b) any combination of these transactions and (c) any other transaction identified as a Specified 

Transaction in  this Agreement or the relevant confirmation. 

“Stamp Tax” means any stamp, registration, documentation or similar tax. 

“Tax” means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including 

interest, penalties and additions thereto) that is imposed by any government or other taxing authority in 

respect of any payment under this Agreement other than a stamp, registration, documentation or similar tax. 

“Tax Event” has the meaning specified in Section 5(b). 

“Tax Event Upon Merger” has the meaning specified in Section 5(b). 

“Terminated Transactions” means with respect to any Early Termination Date (a) if resulting from a 

Termination Event, all Affected Transactions and (b) if resulting from an Event of Default, all Transactions 

(in either case) in effect immediately before the effectiveness of the notice designating that Early Termination 

Date (or, if “Automatic Early Termination” applies, immediately before that Early Termination Date). 

“Termination Currency” has the meaning specified in the Schedule. 

“Termination Currency Equivalent” means, in respect of any amount denominated in the Termination 

Currency, such Termination Currency amount and, in respect of any amount denominated in a currency other 

than the Termination Currency (the “Other Currency”), the amount in the Termination Currency determined 

by the party making the relevant determination as being required to purchase such amount of such Other 

Currency as at the relevant Early Termination Date, or, if the relevant Market Quotation or Loss (as the case 

may be), is determined as of a later date, that later date, with the Termination Currency at the rate equal to 

the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such 

Other Currency with the Termination Currency at or about 11:00 a.m. (in the city in which such foreign 

exchange agent is located) on such date as would be customary for the determination of such a rate for the 

purchase of such Other Currency for value on the relevant Early Termination Date or that later date. The 

foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 

selected in good faith by that party and otherwise will be agreed by the parties. 

“Termination Event” means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be 

applicable, a Credit Event Upon Merger or an Additional Termination Event. 

“Termination Rate” means a rate per annum equal to the arithmetic mean of the cost (without proof or 

evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such 

amounts. 

“Unpaid Amounts” owing to any party means, with respect to an Early Termination Date, the aggregate of 

(a) in respect of all Terminated Transactions, the amounts that became payable (or that would have become

payable but for Section 2(a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination

Date and which remain unpaid as at such Early Termination Date and (b) in respect of each Terminated

Transaction, for each obligation under Section 2(a)(i) which was (or would have been but for

Section 2(a) (iii)) required to be settled by delivery to such party on or prior to such Early Termination Date

and which has not been so settled as at such Early Termination Date, an amount equal to the fair market
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party to enable it to make the relevant payment when due; and  (c) such relevant payment is made within three 

Business Days following receipt of written notice from an interested party of such failure to pay.”  

 

The “Cross Default” provisions of Section 5(a)(vi) of this Agreement, as modified below, will apply to Party A 

and to Party B.  Section 5(a)(vi) of this Agreement is hereby amended by 

 

 (i) Section 5(a)(vi) of this Agreement is hereby amended by the addition of the following at the end thereof:  

 

 “provided, however, that notwithstanding the foregoing, an Event of Default shall not occur under (2) above if, as 

demonstrated to the reasonable satisfaction of the other party, (a) the failure to pay referred to in (2) is a failure to 

pay caused by an error or omission of an administrative or operational nature; and (b) funds were available to such 

party to enable it to make the relevant payment when due; and (c) such relevant payment is made within three 

Local Business Days following receipt of written notice from an interested party of such failure to pay.” 

 

 Additionally, Section 5(a)(vi) of this Agreement is hereby amended by deleting in the seventh line thereof the 

words, “or becoming capable at such time of being declared,”. 

 

 If such provisions apply: 

 

 "Specified Indebtedness" means any obligation (whether present or future, contingent or otherwise, as principal 

or surety or otherwise) (i) for the payment or repayment of borrowed money, (ii) in respect of any transaction of a 

type specified in clause (a) or (b) of the definition of “Specified Transaction” which is entered into between one 

party to the Agreement and an entity other than the other party to this Agreement, or any Credit Support Provider 

or Specified Entity of such other party (each, a “Financial Market Transaction”), (iii) with respect to any securities 

lending transaction or agreement or (iv) with respect to any prime brokerage transaction or agreement; provided 

that (A) the amount of Specified Indebtedness owing to any entity for purposes of Section 5(a)(vi) shall be the net 

aggregate amount, after application of the proceeds of any collateral available therefor, payable upon any 

liquidation or close-out of, acceleration of obligations under, or early termination of, the transaction(s) relating to 

such Specified Indebtedness and (B) when used in Section 5(a)(vi), the words “default, event of default or other 

similar condition or event (however described)” shall be deemed not to include any  “Illegality”, “Tax Event”, 

“Tax Event Upon Merger” or “Credit Event Upon Merger” (each a “Non-Fault Based Termination Event”)  

under and as defined in any ISDA Master Agreement relating to Specified Indebtedness arising in respect of any 

Financial Market Transaction or (in the case of any Specified Indebtedness arising out of any obligation set 

forth in clause (iii) or (iv) above) any condition or event that is substantially equivalent to any such Non-Fault 

Based Termination Event.  For the avoidance of doubt, the parties agree that a Non-Fault Based Termination Event 

shall not include any Additional Termination Event under and as defined in any ISDA Master Agreement or any 

condition or event that is substantially equivalent to such Additional Termination Event. 

 

 "Threshold Amount" means 

 

 (i) with respect to Party A, an amount equal to 3% of shareholders’ equity (howsoever described) of Party A 

as shown on the most recent annual audited financial statements of Party A, and 

 

 (ii) with respect to Party B,  the lesser of U.S. $25 million (or the equivalent in any other currency or 

currencies) or an amount equal to 3% of the Net Asset Value of Party B, as shown on the most recent 

annual audited financial statements of Party B. 

 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(iv) will not apply to Party A and Party B.  

(e) The "Automatic Early Termination" provision of Section 6(a) will not apply to Party A or Party B; provided that 

if the Event of Default specified in Section 5(a)(vii)(1), (3), (4), (5), (6) or, to the extent analogous thereto, (8) is 

governed by a system of law that does not permit termination to take place after the occurrence of the relevant 

Event of Default with respect to a party, then the Automatic Early Termination provision of Section 6(a) will apply 

to such party.  

 

(f) "Payments on Early Termination".    

 

(1) The terms of Section 6(d)(i) of the Agreement are amended in their entirety as follows: 

 

 “(d) Calculations: Payment Date 

  (i) Statement.  On or as soon as reasonably practicable following the occurrence of an Early Termination 
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Date, each party will make the calculations on its part if any, contemplated by Section 6(e) and will 

provide to the other party a statement (1) showing, in reasonable detail, such calculations (including any 

quotations, market data or information from internal sources used in making such calculations), (2) 

specifying (except where there are two Affected Parties) any Early Termination Amount payable and (3) 

giving details of the relevant account to which any amount payable to it is to be paid.  In the absence of 

written confirmation from the source of a quotation or market data obtained in determining a Close-out 

Amount, the records of the party obtaining such quotation or market data will be conclusive evidence of 

the existence and accuracy of such quotation or market data.” 

 

(2) The terms of Section 6(e)  of the Agreement are amended in their entirety as follows: 

 

 “(e) Payments on Early Termination.  If an Early Termination Date occurs, the amount, if any, payable in 

   respect of that Early Termination Date (the Early Termination Amount) will be determined pursuant to 

   this Section 6(e) and will be subject to any Set-off. 

 

(i) Events of Default.  If the Early Termination Date results from an Event of Default, the Early 

Termination Amount will be an amount equal to (1) the sum of  (A) the Termination Currency Equivalent 

of the Close-out Amount or Close-out Amounts (whether positive or negative) determined by the Non-

defaulting Party for each Terminated Transaction or group of Terminated Transactions, as the case may 

be, and  (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting 

Party less (2) the Termination Currency Equivalent of the Unpaid Amounts owing to the Defaulting 

Party.  If the Early Termination Amount is a positive number,  the Defaulting Party will pay it to the Non-

defaulting Party; if it is a negative number, the Non-defaulting Party will pay the absolute value of the 

Early Termination Amount to the Defaulting Party. 

 

(ii) Termination Events.  If the Early Termination Date results from a Termination Event; 

 

(l) One Affected Party.   Subject to clause (3) below, if there is one Affected Party, the Early 

Termination Amount will be determined in accordance with Section 6 (e)(i) , except that references  to 

the Defaulting Party and to the Non-defaulting Party will be deemed to be references to the Affected 

Party and to the Non-affected Party, respectively. 

 

(2) Two Affected Parties.  Subject to clause (3) below, if there are two Affected Parties, each party 

will determine an amount equal to the Termination Currency Equivalent of the sum of the Close-out 

Amount or Close-out Amounts (whether positive or negative) for each Terminated Transaction or group 

of Terminated Transactions, as the case may be and the Early Termination Amount will be an amount 

equal to (A) the sum of (1) one-half of the difference between the higher amount so determined (by party 

“X”) and the lower amount so determined  (by party “Y”) and (II) the Termination Currency Equivalent 

of the Unpaid Amounts owing to X less (B) the Termination Currency Equivalent of the Unpaid Amounts 

owing to Y.  If the Early Termination Amount is a positive number, Y will pay it to X; if it is a negative 

number, X will pay the absolute value of the Early Termination Amount to Y. 

 

(iii) Adjustment for Bankruptcy.  In circumstances where an Early Termination Date occurs because 

Automatic Early Termination applies in respect of a party, the Early Termination Amount will be 

subject to such adjustments as are appropriate and permitted by applicable law to reflect any payments or 

deliveries made by one party to the other under this Agreement (and retained by such other party) during 

the period from the relevant Early Termination Date to the date for payment determined under Section 

6(d)(ii). 

 

(iv)  Pre-Estimate.  The parties agree that an amount recoverable under this Section 6(e) is a 

reasonable pre-estimate of loss and not a penalty.  Such amount is payable for the loss of bargain and the 

loss of protection against future risks and except as otherwise provided in this Agreement neither party 

will be entitled to recover any additional damages as a consequence of the termination of the Terminated 

Transactions.” 

 

(3) The term Termination Currency Equivalent in Section 14 of the Agreement is hereby amended by replacing 

Market Quotation or Loss (as the case may be) with Close-out Amount. 

 

(4) The following terms are added to Section 14 of the Agreement in the appropriate alphabetical position: 
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 “”Close-out Amount” means with respect to each Terminated Transaction or each group of Terminated 

Transactions and a Determining Party, the amount of the losses or costs of the Determining Party that are or would 

be incurred under then prevailing circumstances (expressed as a positive number) or gains of the Determining 

Party that are or would be realized under then prevailing circumstances (expressed as a negative number) in 

replacing, or in providing for the Determining Party the economic equivalent of, (a) the material terms of that 

Terminated Transaction or group of Terminated Transactions, including the payments and deliveries by the parties 

under Section 2(a)(i) in respect of that Terminated Transaction or group of Terminated Transactions that would, 

but for the occurrence of the relevant Early Termination Date, have been required after that date (assuming 

satisfaction of the conditions precedent in Section 2(a)(iii) and (b) the option rights of the parties in respect of that 

Terminated Transaction or group of Terminated Transactions. 

 

 Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good faith and 

use commercially reasonable procedures in order to produce a commercially reasonable result.  The Determining 

Party may determine a Close-out Amount for any group of Terminated Transactions or any individual Terminated 

Transaction but, in the aggregate, for not less than all Terminated Transactions.  Each Close-out Amount will be 

determined as of the Early Termination Date or, if that would not be commercially reasonable, as of the date or 

dates following the Early Termination Date as would be commercially reasonable. 

 

 Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions and legal fees and 

out-of-pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-out Amounts. 

 

 In determining a Close-out Amount, the Determining Party may consider any relevant information, including, 

without limitation, one or more of the following types of information: 

 

 (i) quotations (either firm or indicative) for replacement transactions supplied by one or more third 

parties that may take into account the creditworthiness of the Determining Party at the time the 

quotation is provided and the terms of any relevant documentation, including credit support 

documentation between the Determining Party and the third party providing the quotation; 

 

 (ii) information consisting of relevant market data in the relevant market supplied by one or more 

third parties including, without limitation, relevant rates, prices, yields, yield curves, volatilities, 

spreads, correlations or other relevant market data in the relevant market; or 

 

 (iii) information of the types described in clause (i) or (ii) above from internal sources (including any 

of the Determining Party’s Affiliates) if that information is of the same type used by the 

Determining Party in the regular course of its business for the valuation of similar transactions. 

 

The Determining Party will consider, taking into account the standards and procedures described in this definition, 

quotations  pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the 

Determining Party reasonably believes in good faith that such quotations or relevant market data are not readily 

available or would produce a result that would not satisfy those standards. When considering information 

described in clause (i), (ii) or (iii) above, the Determining Party may include costs of funding, to the extent costs of 

funding are not and would not be a component of the other information being utilized.  Third parties supplying 

quotations pursuant to clause (i) above or market data pursuant to clause (ii) above may include, without 

limitation, dealers to the relevant markets, end-users of the relevant product, information vendors, brokers and 

other sources of market information. 

 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 

relevant information, and when it is commercially reasonable to do so, the Determining Party may in addition 

consider in calculating a Close-out Amount any  loss or cost incurred in connection with its terminating, 

liquidating, or re-establishing any hedge related to a Terminated Transaction or group of Terminated Transactions 

(or any gain resulting from any of them). 

 

 Commercially reasonable procedures used in determining a Close-out Amount may include the following: 

 

 (1) application to relevant market data from third parties pursuant to clause (ii) above or information 

from internal sources pursuant to clause (iii) above of pricing or other valuation models that are, 

at the time of the determination of the Close-out Amount, used by the Determining Party in the 

regular course of its business in pricing or valuing transactions between the Determining Party 

and unrelated third parties that are similar to the Terminated Transaction or group of Terminated 

Transactions; and 
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 (2) application of different valuation methods to Terminated Transactions or groups of Terminated 

Transactions depending on the type, complexity, size or number of the Terminated Transactions 

or group of Terminated Transactions. 

 

 “Determining Party” means the party determining a Close-out Amount.” 

 

 “Early Termination Amount” has the meaning specified in Section 6(e)” 

 

 “Non-affected Party” means, so long as there is only one Affected Party, the other party.” 

 

(5) The following terms in Section 14 of the Agreement are deleted in their entirety: Loss, Market Quotation, 

Reference Market-Makers and Settlement-Amount. 

 

If any of these terms are used in any Annex or Schedule to the Agreement or a Confirmation, the 1994 ISDA 

Equity Option Definitions, the 1996 ISDA Equity Derivatives Definitions,  the 2002 ISDA Equity Derivatives 

Definitions, the 1997 ISDA Government Bond Option Definitions, the 1998 FX and Currency Option Definitions,  

the 1999 ISDA Credit Derivatives Definitions or any other ISDA document incorporated by reference or executed 

by the parties hereto, the terms will have the respective meanings ascribed to them in the standard form 1992 

ISDA Master Agreement (Multicurrency-Cross Border).  

 

(g) "Termination Currency" means one of the currencies in which payments are required to be made pursuant to a 

Confirmation in respect of a Terminated Transaction selected by the Non-defaulting Party or the non-Affected 

Party, as the case may be, or, in the circumstances where there are two Affected Parties, as agreed between the 

parties or, failing such agreement, if the currency so selected is not freely available and transferable, the 

Termination Currency shall be U.S. Dollars. 

 

(h) "Additional Termination Event" will apply.  If any of the following events occurs with respect to Party B, such 

shall constitute an Additional Termination Event (in which case the Affected Party shall be Party B):  

 

 

(i) Decline in Net Asset Value.  (i) a 20% or greater decline in Party B's Performance Decline compared to 

Party B's Performance Decline as of the last business day of the immediately preceding month or (ii) a  

25% or greater decline in Party B's Performance Decline compared to Party B's Performance Decline as 

of the last business day of any of the three preceding months or (iii) a 35% or greater decline in Party B's 

Performance Decline compared to Party B's Performance Decline  as of the last business day of any of 

the twelve preceding months. Each of the parties hereto agrees that an Additional Termination Event 

under this paragraph shall be deemed not to be continuing for all purposes of the Agreement if it would 

not have occurred based on a comparison to any later reported Net Asset Value. 

 

For purposes of this Agreement, “Performance Decline” means a decline in Party B’s Net Asset 

Value calculated without regard to all subscriptions, contributions, dividends, distributions, 

redemptions, and withdrawals occurring within the relevant time frame. 

 

(ii) Leverage. If at any time Party B's Leverage exceeds 340% of Party B's Net Asset Value.  Each of the 

parties hereto agrees that an Additional Termination Event under this paragraph shall not occur if (i) 

Party B notifies Party A within one Business Day of exceeding such limit, and (ii) Party B decreases 

its Leverage to an amount equal to or below 340% of Party B's Net Asset Value within five (5) 

Business Days of such breach. 

 

For the purposes of this agreement, "Leverage" means at any time on any date of determination, an 

amount (expressed as a percentage) equal to Gross Exposure divided by the Net Asset Value of  

Party B. 

 

"Gross Exposure" shall mean the sum, expressed on a U.S. dollar basis, of (i) the total value of all of 

Party B’s assets (including, without limitation, cash, deposit accounts and instruments, securities and 

the aggregate mark-to-market value of all trading positions constituting assets), (ii) the aggregate gross 

delta equivalent of options per reference entity, (iii) the aggregate gross notional exposure of equity 

index and single stock derivatives per reference entity (which shall be for each reference entity, the 

aggregate notional long exposure of equity index and single stock derivatives plus the aggregate 

notional short exposure of equity index and single stock derivatives per reference entity), (iv) the 
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aggregate gross notional of credit default swaps entered into by Party B where Party B is a seller of 

credit protection, (v) the aggregate net present value of all fixed amounts payable under credit default 

swaps entered into by Party B where Party B is a buyer of credit protection and (vi) the aggregate gross 

notional exposure of total return swaps. 

 

(iii) Change of Investment Manager.   The Investment Manager ceases to be the investment manager to 

Party B and shall not have been replaced by (x) an Affiliate of the Investment Manager or (y) another 

person or entity approved by Party A.   

 

  

(iv) Failure to Deliver Net Asset Value Report.  Party B shall fail to deliver a written report of it's Net Asset 

Value and performance on or before the second Local Business Day following the day on which Party A 

provides Party B with notice of its failure to deliver such written report on the required delivery date 

specified in Part 3 of this Schedule. 

 

(v) Change in Regulatory Status. The Investment Manager ceases to be regulated by a recognized regulatory 

body in a FATF (Financial Action Task Force) country. 
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 Part 2 

             Tax Representations 

 

(a) Payer Tax Representation. For the purpose of Section 3(e), Party A and Party B hereby make the following 

representation: It is not required by any applicable law, as modified by the practice of any relevant governmental revenue 

authority, of any Relevant Jurisdiction to make any deduction or withholding for or on account of any Tax from any 

payment (other than interest under Section 2(e), 6(d)(ii) or 6(e)) to be made by it to the other party under this Agreement 

and any payments that are treated as dividend equivalent payments. In making this representation, it may rely on: (A) the 

accuracy of any representation made by the other party pursuant to Section 3(f); (B) the satisfaction of the agreement of 

the other party contained in Section 4(a)(i) or 4(a)(iii) and the accuracy and effectiveness of any document provided by 

the other party pursuant to Section 4(a)(i) or 4(a)(iii); and (C) the satisfaction of the agreement of the other party 

contained in Section 4(d); provided that it shall not be a breach of this representation where reliance is placed on clause 

(B) and the other party does not deliver a form or document under Section 4(a)(iii) by reason of material prejudice to its 

legal or commercial position. 

 

(b) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party A makes the following 

representations to Party B: 

 

(i)  In respect of each Transaction that Party A enters into under this Agreement through an Office that is 

located in the U.S., or for every Transaction in which personnel of Party A located in the U.S. materially 

participated, Party A makes the following representation to Party B: 

 

For US federal income tax purposes, Party A is acting as nominee on behalf of UBS Securities LLC, a 

person that is a “US person” as that term is defined under Section 7701(a)(30) of the US Internal 

Revenue Code ("Code") and an "exempt recipient" as that term is defined in section 1.6049-4(c)(1)(ii) 

of the U.S. Treasury Regulations ("Regulations"). 

 

(ii) In respect of each Transaction that Party A enters into under this Agreement through an Office that is not 

located in the U.S., and in which no personnel of Party A located in the U.S. materially participated, Party A 

makes the following representations to Party B: 

 

(A) No payment received or to be received by Party A under this Agreement will be effectively connected 

with Party A’s conduct of a trade or business within the U.S.  It is fully eligible for the benefits of the 

“Business Profits” or “Industrial and Commercial Profits” provision, as the case may be, the “Interest” 

provision or the “Other Income” provision (if any) of the Specified Treaty with respect to any payment 

described in such provisions and received or to be received by it in connection with this Agreement 

and no such payment is attributable to a trade or business carried on by it through a permanent 

establishment in the Specified Jurisdiction.   

 

If such representation applies, then: 

 

“Specified Treaty” means, with respect to a Transaction, the tax treaty applicable between Switzerland 

and the United States of America. 

 

“Specified Jurisdiction” means the United States of America. 

 

(B) Party A is a ‘non-U.S. branch of a foreign person’ as that term is used in section 1.1441-4(a)(3)(ii) of  

the Regulations, and Party A is a ‘foreign person’ as that term is used in section 1.6041-4(a)(4) of the 

Regulations. 

 

(c) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party B makes the following 

representation to Party A: 

 

(i) Party B is a U.S. person as that term is defined in Section 7701(a)(30). 

 

(ii) It is fully eligible for the benefits of the “Business Profits” or “Industrial and Commercial Profits” provision, 

as the case may be, the “Interest” provision or the “Other Income” provision (if any) of the Specified Treaty 

with respect to any payment described in such provisions and received or to be received by it in connection with 
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this Agreement and no such payment is attributable to a trade or business carried on by it through a permanent 

establishment in the Specified Jurisdiction.  

If such representation applies, then: 

“Specified Treaty” means, with respect to a Transaction, the tax treaty applicable between the United States of 

America and Switzerland. 

“Specified Jurisdiction” means Switzerland. 
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Part 3 

Agreement to Deliver Documents 

 

For the purpose of Sections 4(a) (i) and (ii) of this Agreement, each party agrees to deliver the following documents, as 

applicable: 

 

(a) Tax forms, documents or certificates to be delivered are: 

 

Each party agrees to complete, accurately and in a manner reasonably satisfactory to the other party (or any Specified 

Entity of the other party), and to execute, arrange for any required certification of, and deliver to the other party (or such 

Specified Entity) (or to such government or taxing authority as the other party (or such Specified Entity) reasonably 

directs), any form or document that may be required or reasonably requested in order to allow the other party (or such 

Specified Entity) to make a payment under this Agreement (or a Credit Support Document of the other party or a 

Specified Entity thereof) without any deduction or withholding for or on account of any Tax or with such deduction or 

withholding at a reduced rate, promptly upon the earlier of (i) reasonable demand by the other party (or such Specified 

Entity) and (ii) learning that the form or document is required. 

 

Party required to  

deliver document 
Form/Document/ 

Certificate 

Date by which to  

be delivered 

Party A With respect to each Transaction 

that is entered into under this 

Agreement whereby Party A is 

acting as nominee on behalf of 

UBS Securities LLC, a person 

that is  a “US person” as that term 

is defined under Section 

7701(a)(30) of the Code, a duly 

completed and executed U.S. 

Internal Revenue Service Form 

W-8IMY (or successor thereto) 

for UBS AG, together with the 

required schedule and a duly 

executed and completed U.S. 

Internal Revenue Service Form 

W-9 for UBS Securities LLC. 

(i) Upon execution and delivery of this 

Agreement, with such form to be updated at 

the beginning of each succeeding three 

calendar year period beginning after execution 

of this Agreement, or as otherwise required 

under then applicable Regulations; (ii) 

promptly upon reasonable demand by Party B; 

(iii) promptly upon learning that any Form W-

8IMY (or any successor thereto) or W-9 has 

become inaccurate or incorrect; and (iv) prior 

to the expiration or obsolescence of any 

previously delivered form. 

Party A With respect to each Transaction 

that is entered into under this 

Agreement through an Office of 

Party A that is not located in the 

U.S., one duly executed and 

completed U.S. Internal Revenue 

Service Form W-8BEN-E (or any 

successor of such form). 

(i) Upon execution and delivery of this 

Agreement, with such Form to be updated at 

the beginning of each succeeding three 

calendar year period beginning after execution 

of this Agreement, or as otherwise required 

under then applicable Regulations; (ii) 

promptly upon reasonable demand by Party B; 

(iii) promptly upon learning that any Form W-

8BEN-E (or any successor thereto) has 

become inaccurate or incorrect; and (iv) prior 

to the expiration or obsolescence of any 

previously delivered form . 

Party B A duly completed and executed 

U.S. Internal Revenue Service 

Form W-9 (or any successor of 

such form). 

(i) Upon execution and delivery of this 

Agreement, (ii) promptly upon reasonable 

demand by Party A, (iii) promptly upon 

learning that any such Form previously 

provided by Party B has become inaccurate or 

incorrect, and (iv) prior to the expiration or 

obsolescence of any previously delivered 

form. 
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(a)  Other documents to be delivered are: 

 

Party required to 

deliver 

document 

Form/Document/Certificate Date by which to be 

delivered  

 

Covered by Section 

3(d) Representation 

 

Party A and Party B Evidence of the authority and true 

signatures of each official or 

representative signing this 

Agreement or, as the case may be, a 

Confirmation, on its behalf. 

 

On or before 

execution of this 

Agreement and each 

Confirmation 

forming a part of this 

Agreement. 

YES 

    

Party B Party B's internal estimate of the 

aggregate mark-to-market value of 

its portfolio 

Within 48 hours after 

such request from 

Party A. 

NO 

 

Party B  

 

Written reports of its Net Asset 

Value and performance 

 

Monthly (within 15 

Local Business Days 

after the end of the 

applicable  calendar 

month); provided that 

for purposes of this 

Part 3(b) only, "Local 

Business Day" shall 

mean any day on 

which banks and 

foreign exchange 

markets in New York 

and London are open 

for the transaction of 

business of the nature 

contemplated hereby. 

 

YES, provided that 

for purposes of these 

reports, Section 3(d) 

shall be amended by 

deleting the words, 

“true, accurate and 

complete” and 

replacing them with 

the words “true and 

accurate”. 

 

Party B  Annual audited financial 

statements 

Within 180 days of 

the last Business Day 

of Party B's fiscal 

year end beginning 

with the fiscal year 

ending June 30, 2017 

YES, provided that 

for these purposes 

Section 3(d) of this 

Agreement is 

amended by adding in 

the third line thereof 

after the word 

"respect" the words 

"or, in the case of 

audited financial 

statements, a true and 

fair representation of 

the financial condition 

of the relevant 

person." 

 

Party B  Copy of the board resolution (or 

equivalent authorizing 

documentation) authorizing the 

execution and delivery of this 

Agreement, Transactions (and 

confirmations thereof) and 

performance of its obligations 

thereunder 

On or before 

execution of this 

Agreement 

YES 
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Party B  Copy of the constitutive 

documents of the company  

 

On or before 

execution of this 

Agreement 

YES 

Party B Copy of the Investment 

Management Agreement (or 

equivalent documentation)  

On or before 

execution of this 

Agreement 

YES 
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Part 4 

Miscellaneous 
 

(a) Addresses for Notices.  For the purposes of Section 12(a) of this Agreement: 

 

 (i) All notices or communications to Party A shall, with respect to a particular Transaction, be sent to the 

address or facsimile number reflected in the Confirmation of that Transaction, and any notice for 

purposes of Sections 5 or 6 shall be sent to: 

 

   Address:   5 Broadgate, London EC2M 2QS 

               Attention:  Documentation Unit / Legal Department  

                            Facsimile no:   +44 20 7567 4406 / +44 20 7568 9257  

                            Telephone no:  +44 20 7567 8000 

 

(ii) In connection with Section 12(a), all notices or communications to Party B (other than as noted in 

subsection (b) below) in respect of this Agreement, other than Confirmations with respect to each 

Transaction, shall be sent to the following: 

 

                Address:   

   

(a) With respect to Party B:  As set forth in Part 4(a) of the Schedule to the Agreement. 

 

                             Old North State Hedged Equity MWT LLC 

c/o FRM Investment Management (USA) LLC 

452 Fifth Avenue 

New York NY 10018 

Attention: Prime Brokerage and Trading legal team  

   Email: pbtlegal@maninvestments.com 

 

   With a copy to: 

 

   Man Investments Limited 

Riverbank House 

2 Swan Lane 

London EC4R 3AD 

Attention: Prime Brokerage and Trading 

   Email: pbtlegal@maninvestments.com 

 

 (b) Notices with respect to Party B for purposes of Sections 5 or 6 shall be sent to: 

  

Man Investments Limited 

Riverbank House 

2 Swan Lane 

London EC4R 3AD 

                                           Attention: Prime Brokerage and Trading 

              Email: pbtlegal@maninvestments.com 

 

(b) Process Agent.  For the purpose of Section 13 (c) of this Agreement: 

 

 Party A appoints as its Process Agent:  Not Applicable 

 

Party B appoints as its Process Agent:  

 

Man Investments Limited 

Riverbank House 

2 Swan Lane 

London EC4R 3AD 

Attention: General Counsel 

Tel: +44(0) 20 7144 2090 

Facsimile: +44 (0) 20 7144 2001 

mailto:pbtlegal@maninvestments.com
mailto:pbtlegal@maninvestments.com
mailto:pbtlegal@maninvestments.com
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(c) Offices.  The provisions of Section 10(a) of this Agreement will apply to Party A and Party B. 

 

(d) Multibranch Party.  For the purpose of Section 10(c) of this Agreement: 

 

(i) Party A is a Multibranch Party and may act through its branches in any of the following territories or 

countries: England and Wales, Hong Kong, United States of America, Singapore, Australia and 

Switzerland. 

 

 (ii)  Party B is not a Multibranch Party. 

 

(e) Calculation Agent.  The Calculation Agent is Party A, unless otherwise specified in a Confirmation in relation to 

the relevant Transaction provided that (i) the failure by a party in its capacity as Calculation Agent to comply with 

or perform any agreement or obligation of the Calculation Agent under this Agreement (including any obligation 

under any definitions published by ISDA incorporated into any Confirmation or otherwise into this Agreement) 

will not constitute an Event of Default with respect to such party and (ii) if an Event of Default with respect to 

Party A shall have occurred and be continuing or if Party A in its capacity as Calculation Agent shall fail to 

comply with or perform any agreement or obligation of the Calculation Agent under this Agreement, then Party B 

(or a Reference Market-maker selected by Party B in good faith) shall be the Calculation Agent so long as no 

Event of Default with respect to Party B shall have occurred and be continuing.  Whenever the Calculation Agent 

is required to act or to exercise judgment in any way under or in connection with this Agreement, it will do so in 

good faith and in a commercially reasonable manner. 

 

                Notwithstanding the foregoing, and subject to the last paragraph of this Part 4(e), if Party B in good faith has a 

commercially reasonable basis for disagreement with any calculation or determination made by Party A in its role 

as Calculation Agent, Party B may express such disagreement within one Local Business Day of receipt of any 

calculation or determination from Party A. With respect to a disagreement, Party B shall specify in reasonable 

detail: (i) Party B’s basis for dispute, together with supporting calculations or evidence, (ii) the amount of Party 

B’s calculation or the result of Party B’s determination, (iii) in the case of a calculation the amount by which Party 

B’s calculation differs from Party A’s calculation, and in the case of a determination, if ascertainable, the amount 

of the difference between applying the Party A’s determination and applying Party B’s determination  (the 

“Disputed Amount”) and (iv) if applicable, the amount that is not subject to dispute (the “Undisputed Amount”).   

 

             The Undisputed Amount shall be paid or delivered, as the case may, as scheduled for the relevant Transaction. 

 

               Party A and Party B shall negotiate in good faith to resolve the Disputed Amount as promptly as practicable.  If 

Party A and Party B are unable to reach agreement as to the Disputed Amount within one Local Business Day of 

the date on which Party B notifies Party A of the dispute, then Party A will recalculate the amount by requesting 

three independent third parties which are leading dealers for the relevant transaction to provide their respective 

calculations of the Disputed Amount and taking the arithmetic average of those obtained.  With respect to any 

determination made by the Calculation Agent that is not susceptible to resolution by arithmetic averaging, Party A 

will request one independent third party which is a leading dealer for the relevant Transaction (the "Independent 

Calculation Agent") to determine whether the Calculation Agent’s determination under dispute is commercially 

reasonable.  If such leading dealer determines that the disputed determination is commercially reasonable, then the 

Calculation Agent’s original determination shall apply.  If such leading dealer determines that the disputed 

determination is not commercially reasonable, such dealer (the "Substitution Calculation Agent") shall provide its 

own determination. 

 

                It being understood, if no leading dealer provides the requested calculation or opines on the determination (or, if 

applicable, the Independent Calculation Agent does not so provide or opine) by 1:00 p.m. London time on the 

Local Business Day that is two Local Business Days after the date on which Party B notifies Party A of the dispute 

(the “Dispute Resolution Date”), then the Calculation Agent’s original calculations or determinations will be used. 

Any calculation or determination made pursuant to this section by leading dealer(s) will be binding in the absence 

of manifest error except as provided in the next paragraph of this Part 4(e). 

 

               Party A will notify Party B of its recalculation of the Disputed Amount, and any resulting adjustments (such 

Disputed Amount, as adjusted pursuant hereto, the “Adjusted Amount”).  If such notice is given prior to 1:00 p.m. 

London time on Dispute Resolution Date, the applicable party shall transfer the Adjusted Amount, if any, by 6:00 

p.m. London time on such Dispute Resolution Date.  If such notice is given after 1:00 p.m. London time on the 

Dispute Resolution Date, the applicable party shall transfer the Adjusted Amount, if any, by 1:00 p.m. London 

time on the Local Business Day next succeeding the date on which such notice is given.  

t651586
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               The costs (if any) relating to a Substitute Calculation Agent, Independent Calculation Agent or to such polling of 

leading dealer(s) shall be borne equally by Party A and Party B. 

 

              Notwithstanding the previous paragraphs, where the terms of any Transaction hereunder provides or contemplates 

that the Calculation Agent will solicit quotations from one or more dealers for purposes of making a calculation, 

selection of those dealers shall not be subject to this Part 4(e). 

 

 

(f) Credit Support Document.  Details of any Credit Support Document for Party A and Party B: not applicable. 

 

(g) Credit Support Provider.  NOT APPLICABLE 

 

(h) Governing Law.   This Agreement, any non-contractual obligations arising out of or in relation to this Agreement 

and each Transaction entered into hereunder will be governed by, and construed and enforced in accordance with, 

the law of England and Wales. 

 

(i) Netting of Payments.  Subparagraph (ii) of Section 2(c) of this Agreement will apply, except the following groups 

of Transactions which shall be treated separately: (1) FX Transactions (including FX Transactions resulting from 

the exercise of Currency Option Transactions), (2) premium payable under Currency Option Transactions (each 

of (1) and (2) as defined in the 1998 FX and Currency Option Definitions) and (3) Commodity Transactions (as 

defined in the 2005 ISDA Commodity Definitions), in which case subparagraph (ii) of Section 2(c) of this 

Agreement will not apply. 

 

 

(j) "Affiliate" will have the meaning specified in Section 14 of this Agreement and in relation to Party B, shall mean 

none. 
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Part 5  

Other Provisions 
 

(a)   Set-off.   

Without affecting the provisions of the Agreement requiring the calculation of certain net payment amounts, all 

payments under this Agreement will be made without set-off or counterclaim; provided, however, that upon the 

designation of any Early Termination Date in circumstances where there is a Defaulting Party or an Affected Party, in 

addition to and not in limitation of any other right or remedy (including any right to set off, counterclaim, or otherwise 

withhold payment or any recourse to any Credit Support Document) under applicable law, contract or otherwise the 

Non-defaulting Party or Non-affected Party (in either case, "X") may without prior notice to any person set off any sum 

or obligation (whether or not arising under this Agreement and whether matured or unmatured, whether or not 

contingent and irrespective of the currency, place of payment or booking office of the sum or obligation) owed by the 

Defaulting Party or Affected Party (in either case, "Y") to X or any Affiliate of X against any sum or obligation 

(whether or not arising under this Agreement, whether matured or unmatured, whether or not contingent and 

irrespective of the currency, place of payment or booking office of the sum or obligation) owed by X or any Affiliate of 

X to Y and, for this purpose, may convert one currency into another at a market rate determined by X in good faith and 

in a commercially reasonable manner.  If any sum or obligation is unascertained, X may in good faith estimate that sum 

or obligation and set-off in respect of that estimate, subject to X or Y, as the case may be, accounting to the other party 

when such sum or obligation is ascertained. X will give notice to the other party of any set-off effected under this Part 

5(a). Nothing in this Part 5(a) shall be effective to create a charge or other security interest.   

 

(b) Representations, Warranties and Covenants.  Each applicable party represents and warrants to and for the benefit of 

each other applicable party as of the date hereof, and shall be deemed to represent and warrant to and for the benefit of 

that party as of the date of each Transaction, as follows: 

 

 (i) Party A and Party B Representations. 

 

  (A) No Agency.  It is entering into this Agreement and each Transaction as principal (and not as 

agent or in any other capacity, fiduciary or otherwise). 

 

 (B) Eligible Contract Participant.  It is an "eligible contract participant" as that term is defined in 

Section 1a(18) of the Commodity Exchange Act, as amended." 

 

 (C) Non-Public Information.  Each party represents and warrants that, in effecting a Transaction 

referenced to a security, it will not be aware of any material non-public information or non-public price 

sensitive information with respect to any security related to a Transaction that, under applicable securities 

laws, it would have to disclose in advance to a party effecting a purchase or sale with the Offeree of such 

security. 

 

(D) Securities Act Representations.  If any Transaction and/or the instrument underlying a 

Transaction is not otherwise excluded from the coverage, or otherwise exempt from the registration 

requirements, of the United States Securities Act of 1933, as amended (the “Securities Act”), then each 

party makes the following representations, warranties and covenants with respect to such Transaction, 

and such representations, warranties and covenants shall remain in full force and effect whenever the 

offeree or buyer of the Transaction and/or the offeree or buyer of the instrument underlying the 

Transaction (the “Offeree”) shall enter into a Transaction, or make any payment or delivery relating to a 

Transaction: 

 

 (I) Each party is entering into the Transaction for its own account as principal, and not 

with a view to, or for, resale, distribution or fractionalization thereof, in whole or in part; 

 

(II) Each party acknowledges its understanding that the offer and sale of any Transaction 

with the other party is intended to be excluded from the coverage of, or otherwise exempt 

from registration under, the Securities Act, by virtue of Section 4(2) of the Securities Act.  In 

furtherance thereof, each party represents and warrants to the other party that (i) it has the 

financial ability to bear the economic risk of its investment, including a loss of its entire 

investment, (ii) it is an “accredited investor” as that term is defined under Regulation D under 

the Securities Act, and (iii) it has the knowledge and experience of investing in instruments 

similar to the Transaction and is capable of evaluating the risks and merits of the Transaction 

and has, or has had an opportunity to request, such information as it deemed necessary to 
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make such evaluation; and 

 

(III) Each party understands that the Transaction has not been, and is not intended to be, 

registered under the Securities Act or under the securities laws of certain states and, therefore, 

cannot be resold, pledged, assigned or otherwise disposed of unless an exclusion from the 

coverage of the Securities Act, or an exemption for such resale, pledge, assignment or 

disposition is available.  Neither party is obliged to register the Transaction or to assist the 

Offeree in complying with any exclusion from the coverage the Securities Act, or with any 

exemption from registration under the Securities Act or state securities laws. 

 

 (ii)  Party B Representations.  

 

(A) Compliance with Applicable Internal Policies. Each Transaction entered into under this 

Agreement will be entered into in accordance with and will at all times comply with applicable internal 

policies, guidelines or other requirements (including without limitation any investment policy) of Party B 

(if any, as may be adopted or amended from time to time by Party B) that may affect the due 

authorization or validity of any Transaction or the Agreement." 

 

(B) No ERISA Funds.  The assets of Party B do not include “plan assets” within the meaning of 

Section 3(42) of ERISA, and Party B is not otherwise subject to Title I of ERISA or Section 4975 of 

the Code. This representation shall be deemed to be repeated at all times. 

 

(C) Governmental  Plan Representations of the Fund.   The Fund represents and warrants, on 

and as of the date hereof and on and as of each date this Agreement, any Credit Support Document or 

any Transaction is entered or remains outstanding (and regardless of whether such Transaction or any 

portion thereof has been finally allocated to the Fund), that the execution, delivery and performance of 

this Agreement, each Credit Support Document and each Transaction do not and will not violate any 

Governmental Plan Law. 

 
i. “Governmental Plan” has the same meaning as in Section 3(32) of ERISA; and 

 

                                  ii “Governmental Plan Law” means any federal, state or local constitutional 

provision, statute, regulation, ordinance or rule regulating the investment of the assets of any 

Governmental Plan that invests in Party B.  

  

 (D)  Authority of the Investment Manager. The Investment Manager, on behalf of Party B, is 

authorized to enter into and perform the Transactions contemplated by this Agreement and to bind 

Party B in connection with all obligations in connection therewith and under this Agreement, and each 

Transaction entered into in connection with this Agreement on behalf of Party B is suitable and 

appropriate and in accordance with the investment objectives and guidelines for Party B on the date 

such Transaction is entered into. 

 

(E)  Reliance on the Investment Manager's Authority.  Party A will incur no liability from 

operating pursuant to the then-current provisions of this Agreement unless and until it has received 

written notice of any change in the authority of  the Investment Manager to act on behalf of Party B, 

provided, however, that no such change shall affect the validity of any Transaction entered into prior to 

such change. 

 

         (iii)               Party A Representations. 

 

(A) Party A has reviewed the policy of The Treasurer of North Carolina (the “Treasurer”) entitled 

“Prohibition of Gifts to State Employees,” available at https://www.nctreasurer.com/Inside-The-

Department/OpenGovernment/Pages/Department-Policies.aspx.  To the best of Party A's 

knowledge, none of Party A, its affiliates, or any officers, partners, or principals thereof that are 

reasonably expected to provide services to Party B has made any gift or favour to any employee of 

the Treasurer that would violate that policy.  In addition, Party A has adopted, and will maintain, 

written compliance policies and procedures reasonably designed to prevent Party A and its 

officers, partners, principals or affiliates from violating any applicable law or regulation regarding 

gifts to government employees. 

 

https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/Department-Policies.aspx
https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/Department-Policies.aspx
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(B) Party A has reviewed the Treasurer’s policy entitled “Charitable Donations Policy,” available at 

https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/ Department-

Policies.aspx.  To the best of Party A’s knowledge, none of Party A, its affiliates, or any officers, 

partners, or principals that are reasonably expected to provide services to Party B has made on or 

after December 1, 2009 any charitable donation in excess of $150.00 as a result of a direct or 

indirect solicitation by an employee of the Treasurer that meets the definition of “covered person” 

under the Charitable Donations Policy.  In addition, Party A has adopted, and will maintain, 

written compliance policies and procedures reasonably designed to prevent Party A and its 

officers, partners, principals or affiliates from violating any applicable law or regulation regarding 

charitable donations solicited by government employees. 

 
(C) Party A has reviewed Section IX. “Political Contributions” of the Treasurer’s policy entitled 

“Placement Agent, Political Contribution, and Connection Disclosure Policy,” available at 

https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/Department-

Policies.aspx (the “Political Contributions Policy”).  To the best of Party A’s knowledge, none of 

Party A, its affiliates, or any officers, partners, or principals that are reasonably expected to 

provide services to Party B has, on or after December 1, 2009, made, coordinated or solicited any 

Political Contribution (as defined in the aforesaid policy) to the Treasurer or any incumbent, 

nominee, candidate or successful candidate for North Carolina State Treasurer or for the campaign 

of the current State Treasurer running for a different office in violation of applicable state or 

federal law. In addition, Party A has adopted, and will maintain, written compliance policies and 

procedures reasonably designed to prevent Party A and its officers, partners, principals or affiliates 

from violating any applicable law or regulation regarding political contributions.” 

 

 

(c) Additional Notification Requirements 

 

(i) Notice of Termination of Investment Manager's Relationship; Reliance on Notices.  Party B shall 

notify Party A promptly following any change in the Investment Manager's authority to act on behalf of 

Party B or in the event that Investment Manager's business relationship with Party B is terminated.  

Except as otherwise stated herein, each party shall be entitled to rely upon any oral or written notices and 

instructions reasonably believed to be originated from the other party hereto or its duly authorized agent 

(including, in the case of Party B, the Investment Manager) and shall not incur any liability to the other 

party in acting in accordance with such notices and instructions. 

 

(ii) Notice of Decline in Net Asset Value.  Party B shall notify Party A within two (2) Business Days if the 

Net Asset Value of Party B decreases by an amount that would trigger an early termination event 

specified in paragraph h (i) or (ii) in Part 1 of this Schedule. 

 

(iii) Notice of Increase of Constituent Plan Investment. Party B shall notify Party A immediately in the 

event that any class of equity interest issued by it will be directly or indirectly owned to the extent of 

25% or more by one or more Benefit Plan Investors, as determined under the Plan Assets Regulation. 

 

(d) Relationship Between Parties.  Each party will be deemed to represent to the other party on the date on which it 

enters into a Transaction that (absent a written agreement between the parties that expressly imposes affirmative 

obligations to the contrary for that Transaction): 

 

 (i) Non-Reliance.  It is acting for its own account, and it has made its own independent decisions to enter 

into that Transaction and as to whether that Transaction is appropriate or proper for it based upon its own 

judgment and upon advice from such advisers as it has deemed necessary.  It is not relying on any 

communication (written or oral) of the other party as investment advice or as a recommendation to enter 

into that Transaction; it being understood that information and explanations related to the terms and 

conditions of a Transaction shall not be considered investment advice or a recommendation to enter into 

that Transaction.  No communication (written or oral) received from the other party shall be deemed to be 

an assurance or guarantee as to the expected results of that Transaction. 

 

 (ii)  Assessment and Understanding.  It is capable of assessing the merits of and understanding (on its own 

behalf or through independent professional advice), and understands and accepts the terms, conditions 

and risks of that Transaction.  It is also capable of assuming, and assumes, the risks of that Transaction. 

 

https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/
https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/Department-Policies.aspx
https://www.nctreasurer.com/Inside-The-Department/OpenGovernment/Pages/Department-Policies.aspx
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 (iii) Status of Parties.  The other party is not acting as a fiduciary for or an adviser to it in respect of that 

Transaction. 

 

(e) Waiver of Jury Trial.  EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO 

TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO 

THIS AGREEMENT OR ANY TRANSACTION AND ACKNOWLEDGES THAT THIS WAIVER IS A 

MATERIAL INDUCEMENT TO THE OTHER PARTY'S ENTERING INTO THIS AGREEMENT. 
 

(f) Consent to Recording.  Each Party (i) consents to the recording of all telephone conversations between trading, 

operations and marketing personnel of the parties and their Affiliates in connection with this Agreement or any 

potential Transaction; (ii) agrees to give notice to such personnel of it and its Affiliates that their calls will be 

recorded; and (iii) agrees that in any Proceedings, it will not object to the introduction of such recordings in 

evidence on grounds that consent was not properly given. 

 

(g) Scope of Agreement.  Upon the effectiveness of this Agreement, unless otherwise agreed to in writing by the 

parties to this Agreement with respect to specific Specified Transactions, all Specified Transactions then 

outstanding or any future Specified Transactions between Offices of the parties listed in Part 4(d) shall be subject 

to the terms hereof, with the exception of repurchase agreements, reverse repurchase agreements, securities 

lending agreements, letters of credit reimbursement obligations and indebtedness for borrowed money, and each 

such Specified Transaction shall be a "Transaction" for purposes of this Agreement. 

 

 

(h) Agreements.  Section 4 of this Agreement is hereby amended by the addition of Section 4(f) as follows: 

 

 “(f) Physical Delivery. In respect of any physically settled Transactions, it will, at the time of delivery, be the 

legal and beneficial owner, free of liens and other encumbrances, of any securities or commodities it delivers to the 

other party; and, in addition, with respect to any breach of this Section 4(f), Section 5(a)(ii) of this Agreement is 

hereby amended by the insertion of a period after “Agreement” on the fifth line and the deletion of the remainder 

of the Section.”  

 

(i) ISDA Definitions.   Unless otherwise specified in a Confirmation with respect to the relevant Transaction, (a) the 

definitions and provisions of the 2006 ISDA Definitions (the "2006 ISDA Definitions"), as published by the 

International Swaps and Derivatives Association, Inc. ("ISDA") shall apply, (b) the definitions and provisions of the 

1998 FX and Currency Option Definitions (as published by the ISDA, the Emerging Markets Traders Association and 

the Foreign Exchange Committee) (the “1998 FX Definitions”) are hereby incorporated in their entirety into this 

Agreement and each Confirmation and shall apply to any FX Transaction or Currency Option Transaction as defined in 

Section 1.12 and Section 1.5, respectively, of Article 1 of the 1998 FX Definitions (each an “FX Transaction” or 

“Currency Option Transaction”, respectively) entered into by the parties hereto, and (c) the definition and provisions of 

the 2005 ISDA Commodity Definitions (as published by ISDA) (the “Commodity Definitions”) are hereby incorporated 

in their entirety and shall apply to any Transaction as defined in Section 1.1 of Article 1 of the Commodity Definitions 

(each a “Commodity Transaction”) entered into by the parties hereto). For these purposes, all references in the 2006 

ISDA Definitions to a "Swap Transaction" shall be deemed to apply to each Transaction under this Agreement.  If in 

relation to any Transaction there is any inconsistency between the 2006 ISDA Definitions, the 1998 FX Definitions or 

the Commodity Definitions (as applicable), this Agreement, any Confirmation and any other definitions published by 

ISDA that are incorporated into any Confirmation, the following will prevail for purposes of such Transaction in the 

order of precedence indicated:  (i) such Confirmation (without reference to any definitions or provisions incorporated 

therein); (ii) this Agreement; (ii) in the case of any FX Transaction or Currency Option, the 1998 FX Definitions; (iv) in 

the case of any Commodity Transaction, the Commodity Definitions, and (v) the 2006 ISDA Definitions.   

 

(j) Additional Covenants Relating to Payments Instructions from Investment Manager.  In addition to its 

agreements under Section 4, Party B agrees with Party A that, so long as either party has or may have any 

obligations under this Agreement: (i) any amounts payable by Party A under this Agreement shall be deemed 

satisfied when paid by Party A in accordance with the payment instructions of the Investment Manager. 

 

(k) Definitions.  Section 14 is hereby amended to include the following definitions in their appropriate alphabetical 

order: 

 

 "Code" means the Internal Revenue Code of 1986, as amended, or any successor statute. 

  

 "ERISA" means the Employee Retirement Income Security Act of 1974, as amended, or any successor statute. 
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"Financial Instruments" shall mean rate swap transaction, basis swap, forward rate transaction, commodity 

swap, commodity option, equity or equity index swap, equity or equity index option, bond option, interest rate 

option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, currency swap 

transaction, cross-currency rate swap transaction, currency option or any other similar transaction, any swap 

options, credit protection transactions, credit swaps, credit default swaps, credit default options, total return swaps, 

credit spread transactions, buy/sellback transactions, repurchase agreements, reverse repurchase agreements, 

securities lending agreements, forward contracts, precious metals transactions, letters of credit reimbursement 

obligations and indebtedness for borrowed money. 

 

“Investment Manager”  means  Marshall Wace LLP 

 

 “Net Asset Value” shall mean the market value of all assets (net of liabilities), including cash, cash equivalents, 

accrued interest and the market value of all Financial Instruments, including the market value of derivatives on 

Financial Instruments. 

 

(l)  Modification of Certain Provisions. 

(i) Financial Statements.  Section 3(d) is modified by adding the words "or, in the case of any financial 

statements, fairly present, in all material respects, the financial condition and results of operations of the person 

or persons referred to therein as at the date thereof or for the fiscal period covered thereby all in accordance 

with generally accepted accounting principles in its jurisdiction of organization applied on a consistent basis" 

immediately prior to the period at the end of Section 3(d). 

 (ii) Authorised Representative.  Clause (3) of Section 5(a)(v) is modified by inserting the words "in writing" 

immediately before the word "disaffirms".  Clause (2) of Section 5(a)(vii) is modified by inserting the words ", 

through any authorised representative," immediately before the word "admits". 

 (iii)  Tax Event.  Section 5(b)(ii) is modified by deleting the following words from line 4:  ", or there is a 

substantial likelihood that it will,". 

 

 (iv)  Tax Event Upon Merger.  Section 5(b)(iii) of this Agreement is hereby amended by deleting the word 

“Indemnifiable” in the fifth line thereof. 

 

(m) Confirmations.  For each FX Transaction, Currency Option Transaction, Bullion Transaction and Bullion 

Option Transaction entered into hereunder, Party A shall promptly send to Party B a Confirmation, via 

electronic transmission, web-based communication, telex or facsimile transmission. Party B agrees to respond 

to such Confirmation by close of business the next Local Business Day after receipt of such Confirmation, 

either confirming agreement thereto or requesting a correction of any error(s) contained therein. Failure by 

Party B to respond within such period shall not affect the validity or enforceability of such Transaction and shall 

be deemed to be an affirmation of the terms contained in such Confirmation, absent manifest error ("Deemed 

Acceptance"). The parties agree that any such exchange or Deemed Acceptance of an electronic transmission, 

web-based communication, telex or facsimile transmission shall constitute a Confirmation of such Transaction 

for all purposes hereunder. 

 

(n)  Severability.  If any term, provision, covenant or condition of this Agreement, or the application thereof to 

either party or any circumstance, is held to be unenforceable, invalid or illegal (in whole or in part) for any 

reason (in any relevant jurisdiction), the remaining terms, provisions, covenants and conditions of this 

Agreement, modified by the deletion of the unenforceable, invalid or illegal portion (in any relevant 

jurisdiction), will continue in full force and effect, and such unenforceability, invalidity, or illegality will not 

otherwise affect the enforceability, validity or legality of the remaining terms, provisions, covenants and 

conditions of this Agreement so long as this Agreement as so modified continues to express, without material 

change, the original intentions of the parties as to the subject matter hereof and the deletion of such portion of 

this Agreement will not substantially impair the respective expectations or reciprocal obligations of the parties 

or the practical realization of the benefits that would otherwise be conferred upon the parties.  The parties will 

endeavour in good faith negotiations to replace the prohibited or unenforceable provision with a valid provision, 

the economic effect of which comes as close as possible to that of the prohibited or unenforceable provision. 

(o) Limitation of Liability.  Any amounts owed or liabilities incurred by Party B, in respect of any transaction 

entered into under this Agreement, may be satisfied solely from the assets of Party B. Without limiting the 
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generality of the foregoing, and except as otherwise stated above, in no event shall Party A have recourse under 

this Agreement, whether by set-off or otherwise, with respect to any such amounts owed or liabilities incurred 

to or against (a) any assets of any person or entity whose account is under the management of the investment 

manager or the general partner (if applicable) of Party B other than Party B (b) any assets of any affiliate of 

Party B, (c) any assets of the investment manager or the general partner (if applicable) of Party B or any 

affiliate of such investment manager or the general partner (if applicable, or (d) the assets of the Treasurer of 

North Carolina, the Retirement Systems of North Carolina, and any other limited liability companies wholly 

owned by the Retirement Systems of North Carolina; provided that, for the avoidance of doubt, the assets 

referred to in this clause (d) shall not include the assets of Party B.  To the extent that the fraud of any third 

party (including, without limitation, the investment manager, the general partner (if applicable), any affiliate of 

the investment manager or of the general partner (if applicable), or any principal of Party B, of the investment 

manager, of the general partner (if applicable), or of an affiliate of the investment manager or of the general 

partner (if applicable)) contributes to or results in any liability, loss, damages, costs or expenses suffered by 

Party A in respect of any transaction entered into under this Agreement, nothing in the preceding sentence shall 

prevent Party A from seeking reimbursement for any such liability, loss, damages, costs or expenses from such 

third party. 

 

(p) Failure to Pay or Deliver. Section 5(a)(i) of this Agreement is amended by the replacement of the word ‘third’ 

with ‘first’ on the third line thereof ; and is further amended by inserting the following at the end of the provision: 

  

"Notwithstanding the foregoing, an Event of Default shall not have occurred if a party (the "Subject 

Party") has failed to perform its obligation to make any payment or delivery (a "Specified Failure") and, 

as demonstrated to the reasonable satisfaction of the other party on or before the first Local Business Day 

or first Local Delivery Day (as applicable) after notice of such failure is given to the party: (a) such 

Specified Failure was caused by an error or omission of an administrative or operational nature (an 

"Excusable Failure") and (b) other than such Excusable Failure, the Subject Party has taken all steps 

necessary for it to take in order to cause such delivery or payment, as the case may be, to be made and, 

but for the Excusable Failure, is in all other respect capable of making delivery or payment, as the case 

may be on the scheduled delivery or payment date relating to such Specified Failure, and provided such 

relevant payment or delivery is made within three Local Business Days or Local Delivery Days (as 

applicable) after notice of such failure to pay is given to the party." 

 

(q) FATCA – HIRE Act. 

 

(a) FATCA PROTOCOL PROVISION. “Withholding Tax imposed on payments to non-US 

counterparties under the United States Foreign Account Tax Compliance Act. “Tax” as used in Part 2(a) of 

this Schedule (Payer Tax Representation) and “Indemnifiable Tax” as defined in Section 14 of this Agreement 

shall not include any U.S. federal withholding tax imposed or collected pursuant to Sections 1471 through 1474 

of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), any current or future regulations or 

official interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Code, or any 

fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement entered 

into in connection with the implementation of such Sections of the Code (a “FATCA Withholding Tax”). For 

the avoidance of doubt, a FATCA Withholding Tax is a Tax the deduction or withholding of which is required 

by applicable law for the purposes of Section 2(d) of this agreement. 

 

         (b)      Section 871(m).  The parties agree that the amendments set out in the Attachment to the ISDA 2015 Section  

         871(m) Protocol published by ISDA on November 2, 2015, which is available on the ISDA website       

         (www.isda.org) (the “Protocol”), will apply to this Agreement.  The parties further agree that this Agreement will  

         be deemed to be a Covered Master Agreement and that the Implementation Date will be the effective date of this  

        Agreement as amended by the parties for the purposes of such amendments, regardless of the definitions of such  

        terms in the Protocol. 

 

(r) ISDA 2013 EMIR Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol. 

 

Both parties agree that the amendments and provisions set out in the Attachment to the ISDA 2013 EMIR 

Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol published by ISDA on 19 July 2013 and 

available on the ISDA website (www.isda.org) (the "PRDR Protocol") shall be incorporated into and apply to 

this Agreement and that (i) references therein to the “Protocol Covered Agreement” shall be deemed to be 

references to this Agreement (and each “Protocol Covered Agreement” shall be read accordingly), and (ii) 

references therein to “Implementation Date” shall be deemed to be references to the date of this Agreement. 

http://www.isda.org/
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Furthermore, the parties agree that (i) the definition of “Adherence Letter” shall be deemed to be deleted and 

references to “Adherence Letter” shall be deemed to be to this clause (and references to “such party's 

Adherence Letter” and “its Adherence Letter” shall be read accordingly), (ii) references to “adheres to the 

Protocol” shall be deemed to be “enters into this Agreement”. For the purposes of this clause the parties make 

the following elections:  

(a) Portfolio reconciliation process status.  Each party confirms its status as follows: 

Party A: Portfolio Data Sending Entity 

Party B: Portfolio Data Receiving Entity 

(b)     Local Business Days.  Each party specifies the following place(s) for the purposes of the definition of 

Local Business Day as it applies to it:  

 

Party A:  London, United Kingdom 

 

Party B:  London, United Kingdom 

 

 

(c) Contact details for Portfolio Data, discrepancy notices and Dispute Notices:  

 

Party A: Address:   100 Liverpool Street, London EC2M 2RH 

  Attention:             Portfolio Reconciliations   

  Email:     portrecs-emir-regula@ubs.com 

    

Party B: reconciliations@mwan.com 

 

 
(s) ISDA Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in the ISDA 

August 2012 Dodd Frank Protocol (as published by the International Swaps and Derivatives Association, Inc. 

on August 13, 2012) that may have previously been entered into by the parties (the “August DF Protocol 

Agreement”) and the March 2013 Dodd Frank Protocol Agreement (as published by the International Swaps 

and Derivatives Association, Inc. on March 22, 2013) that may have previously been entered into by the parties 

(the “March DF Protocol Agreement”) (together, the “Protocol Agreements”), this Agreement shall constitute a 

“Protocol Covered Agreement” for all purposes under the Protocol Agreements. 

 

(t) Master Representations. The representations set forth in Section 3(a)(iii) and Section 3(a)(iv) are hereby 

amended by adding to the end of each such representation the following:  “, provided that this representation 

does not apply with respect to Section 406 of ERISA, Section 4975 of the Code or any Governmental Plan 

Law”. 

 

(u) Inspection Rights.  Upon five Business Days’ prior notice, Party B and its duly authorized officers, employees 

or agents, including the Treasurer of North Carolina, the North Carolina Retirement Systems and each of their 

directors, officers, employees, representatives or agents, and employees and agents of the regulatory agencies 

having jurisdiction over Party B shall have access to inspect and copy Party A’s books and records relating to 

this Agreement during Party A’s normal business hours.  Copies of any such books and records shall be 

provided to Party B at Party B’s expense.  Party A shall preserve all records related to this Agreement for the 

period required by applicable law unless such records are earlier surrendered in connection with the termination 

of this Agreement. 

 

(v) Publicity.  Without the prior written consent of Party B, Party A shall not use the name of Party B, “Treasurer 

of the State of North Carolina,” “North Carolina Total Retirement Plans,” or “North Carolina Retirement 

Systems” or any name derivative thereof in any offering material, press release, brochure, notice or other 

publication, or in any written marketing presentation made in connection with the offering of any services or 

products similar to those provided to Party B under this Agreement; provided that Party B shall not 

unreasonably withhold such consent.  For the avoidance of doubt, the foregoing shall in no way restrict the 

Party A from disclosing such information (a) as required by law, rule, regulation or order applicable to Party B 

or the Party A, (b) to service providers of Party A who have a need to know such information and who are 

subject to an obligation to keep such information confidential.  

 

mailto:reconciliations@mwan.com
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(w) Counterparts.  This Agreement may be executed in counterparts by facsimile or pdf signature, each of which 

shall be deemed to be a signed original. 

 

(x)       Restricted Markets:  Party A acknowledges and agrees that it may not transact with Party B any over-the-

counter derivatives transaction that references a security listed on any securities exchange of Indian (each such 

transaction a "Restricted Market Transaction") without first agreeing with Party A terms specific to that market, 

including representations and warranties, reasonably requested by Party A at such time to enable it to comply with local 

market law and regulations. If Party B transacts with Party A prior to the written agreement of such local market terms, 

this shall not be deemed an Additional Termination Event hereunder but Party A may elect to terminate such Restricted 

Market Transactions by electing to have the provisions of Section 6(b) of this Agreement apply as if an Additional 

Termination Event had occurred and the Restricted Market Transactions were the sole Affected Transactions and Party B 

was the sole Affected Party. 

 

(y) Taiwanese transactions: If the parties are entering into a Covered Transaction referencing Taiwanese underliers 

where the relevant Exchange (as defined in the 2002 ISDA Equity Derivatives Definitions) is in Taiwan ("Taiwanese 

Transaction"), Party B agrees to make the following representations, warranties and undertakings as at the date of this 

Agreement (which representations will be deemed to be repeated by Party B to Party A on each date on which a 

Taiwanese Transaction is entered into):   

 

(a) Party B is a fund domiciled outside Taiwan and outside the People’s Republic of China (excluding Hong 

Kong and Macau) (“PRC”) and investments in Party B utilizing funds sourced from Taiwan or PRC do not 

represent a material portion of Party B's assets under management. 

 

(b) Party B authorizes, instructs and empowers Party A and its affiliates to submit all such information and file 

all such reports with the regulatory authorities of Taiwan regarding Party B, the Transactions, or otherwise as 

may be required by the Taiwan Regulations Governing Investments in Securities by Overseas Chinese and 

Foreign Nationals or otherwise as may reasonably be requested by Taiwan authorities and waives any objection 

Party B may have thereto on the grounds of confidentiality or otherwise. 

 

(c) Party B undertakes and agrees that it will provide Party A or, to the extent permitted by the relevant 

governmental or regulatory authority, provide directly to such governmental or regulatory authority, such 

additional information, from time to time, that Party A or its affiliate deems necessary or appropriate in order to 

comply with any request by any governmental or regulatory authority or the court of competent authority or if 

so required under application regulations in Taiwan. 

 

If a representation, warranty or undertaking given above proves to have been incorrect or misleading in any material 

respect when made or repeated or deemed to have been made or repeated; or if Party B fails to comply with or perform 

any agreement or obligation undertaken by it with respect to a Taiwanese Transaction, it shall be an Additional 

Termination Event with all Taiwanese Transactions being the sole Affected Transactions, and with Party B being the 

sole Affected Party. 
 
 

(z) Chinese transactions: If the parties are entering into a Covered Transaction which is linked to the performance of 

one or more PRC Securities (as defined below) (a "PRC Transaction"), Party B agrees to make the following 

representations as at the date of this Agreement (which representations will be deemed to be repeated by Party B to Party 

A  on each date on which a PRC Transaction is entered into): 

 

(a) it is not (1) a PRC Citizen resident in the PRC (excluding Hong Kong, Macau and Taiwan), (2) a PRC 

Citizen resident outside the PRC who is not a permanent resident of another country or permanent resident of 

Hong Kong, Macau or Taiwan, or (3) a Legal Person Registered in the PRC, (each a “Domestic Investor”);  

 

(b) in the case where the Transaction is entered into by Party B as trustee for a trust, interests in the trust 

are not majority-owned by, and the management decision over the trust is not controlled by, one or more 

Domestic Investor(s).  For the avoidance of doubt, in the case only where a trust’s investments are being 

managed on a discretionary basis by an investment manager, such investment manager shall not be deemed to 

control such entity for the purposes of this representation by reason only of it being able to control the decision-

making in relation to the entity’s financial, investment and/or operating policies; 

 

(c) to the best of its knowledge and belief after enquiries that it reasonably deems necessary, all amounts 

paid or to be paid by it under the Transaction did not and will not involve moneys financed by or sourced from 

any Domestic Investor in contravention of the laws and regulations of the PRC. 
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other than by payment), such delivery will be made for receipt on the due date in the manner customary for the 

relevant obligation unless otherwise specified in the relevant Confirmation or elsewhere in this Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no  

Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, (2) 

the condition precedent that no Early Termination Date in respect of the relevant Transaction has occurred or been 

effectively designated and (3) each other condition specified in this Agreement to be a condition precedent for the 

purpose of this Section 2(a)(iii). 

 

(b) Change of Account. Either party may change its account for receiving a payment or delivery by giving notice to 

the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or delivery to 

which such change applies unless such other party gives timely notice of a reasonable objection to such change. 

(c) Netting of Payments. If on any date amounts would otherwise be payable:— 

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party’s obligation to make payment of any such amount will be 

automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one party 

exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an obligation upon 

the party by which the larger aggregate amount would have been payable to pay to the other party the excess of the larger 

aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will be determined 

in respect of all amounts payable on the same date in the same currency in respect of those Transactions, regardless of 

whether such amounts are payable in respect of the same Transaction. The election may be made in the Schedule or any 

Confirmation by specifying that “Multiple Transaction Payment Netting” applies to the Transactions identified as being 

subject to the election (in which case clause (ii) above will not apply to such Transactions). If Multiple Transaction 

Payment Netting is applicable to Transactions, it will apply to those Transactions with effect from the starting date 

specified in the Schedule or such Confirmation, or, if a starting date is not specified in the Schedule or such Confirmation, 

the starting date otherwise agreed by the parties in writing. This election may be made separately for different groups of 

Transactions and will apply separately to each pairing of Offices through which the parties make and receive payments or 

deliveries. 

(d) Deduction or Withholding for Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding for or 

on account of any Tax unless such deduction or withholding is required by any applicable law, as modified by the 

practice of any relevant governmental revenue authority, then in effect. If a party is so required to deduct or 

withhold, then that party (“X”) will:— 

(1) promptly notify the other party (“Y”) of such requirement;  

(2) pay to the relevant authorities the full amount required to be deducted or withheld (including the 

full amount required to be deducted or withheld from any additional amount paid by X to Y under this 

Section 2(d)) promptly upon the earlier of determining that such deduction or withholding is required or 

receiving notice that such amount has been assessed against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation reasonably 

acceptable to Y, evidencing such payment to such authorities; and 

(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is  

otherwise entitled under this Agreement, such additional amount as is necessary to ensure that the net 

amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed against X or Y) 

will equal the full amount Y would have received had no such deduction or withholding been required. 
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However, X will not be required to pay any additional amount to Y to the extent that it would not be 

required to be paid but for:— 

 

(A) the failure by Y to comply with or perform any agreement contained in  

Section 4(a)(i), 4(a)(iii) or 4(d); or 

 

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and 

true unless such failure would not have occurred but for (I) any action taken by a taxing 

authority, or brought in a court of competent jurisdiction, after a Transaction is entered into 

(regardless of whether such action is taken or brought with respect to a party to this Agreement) 

or (II) a Change in Tax Law. 

 

(ii) Liability. If:— 

(1) X is required by any applicable law, as modified by the practice of any relevant governmental 

revenue authority, to make any deduction or withholding in respect of which X would not be required to 

pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will promptly pay 

to X the amount of such liability (including any related liability for interest, but including any related liability for 

penalties only if Y has failed to comply with or perform any agreement contained in Section 4(a)(i), 4(a)(iii) or 

4(d)). 

3. Representations 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) and, if specified in the 

Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on each 

date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at all times until the 

termination of this Agreement). If any “Additional Representation” is specified in the Schedule or any Confirmation as 

applying, the party or parties specified for such Additional Representation will make and, if applicable, be deemed to 

repeat such Additional Representation at the time or times specified for such Additional Representation. 

(a) Basic Representations. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its organisation or 

incorporation and, if relevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to this 

Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 

Agreement that it is required by this Agreement to deliver and to perform its obligations under this Agreement and 

any obligations it has under any Credit Support Document to which it is a party and has taken all necessary action 

to authorise such execution, delivery and performance; 
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(iii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict with any 

law applicable to it, any provision of its constitutional documents, any order or judgment of any court or other 

agency of government applicable to it or any of its assets or any contractual restriction binding on or affecting it or 

any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it with  

respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are in full 

force and effect and all conditions of any such consents have been complied with; and 

 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document to which it 

is a party constitute its legal, valid and binding obligations, enforceable in accordance with their respective terms 

(subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws affecting creditors’ 

rights generally and subject, as to enforceability, to equitable principles of general application (regardless of 

whether enforcement is sought in a proceeding in equity or at law)). 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, Termination 

Event with respect to it has occurred and is continuing and no such event or circumstance would occur as a result of its 

entering into or performing its obligations under this Agreement or any Credit Support Document to which it is a party. 

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it, any of its 

Credit Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or 

in equity or before any court, tribunal, governmental body, agency or official or any arbitrator that is likely 

to affect the legality, validity or enforceability against it of this Agreement or any Credit Support 

Document to which it is a party or its ability to perform its obligations under this Agreement or such 

Credit Support Document. 

(d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on behalf of it to 

the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of the date of the information, 

true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the purpose of 

this Section 3(e) is accurate and true. 

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for the purpose of 

this Section 3(f) is accurate and true. 

(g) No Agency. It is entering into this Agreement, including each Transaction, as principal and not as agent of any 

person or entity. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or 

under any Credit Support Document to which it is a party:— 

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under clause (iii) below, to 

such government or taxing authority as the other party reasonably directs:— 

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 
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(iii) upon reasonable demand by such other party, any form or document that may be required or  

reasonably requested in writing in order to allow such other party or its Credit Support Provider to make a 

payment under this Agreement or any applicable Credit Support Document without any deduction or withholding 

for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as the completion, 

execution or submission of such form or document would not materially prejudice the legal or commercial 

position of the party in receipt of such demand), with any such form or document to be accurate and completed in 

a manner reasonably satisfactory to such other party and to be executed and to be delivered with any reasonably 

required certification, 

 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as reasonably 

practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all consents of  

any governmental or other authority that are required to be obtained by it with respect to this Agreement or any Credit 

Support Document to which it is a party and will use all reasonable efforts to obtain any that may become necessary in the 

future. 

 

(c) Comply With Laws. It will comply in all material respects with all applicable laws and orders to which it may be 

subject if failure so to comply would materially impair its ability to perform its obligations under this Agreement or any 

Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be accurate 

and true promptly upon learning of such failure. 

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in respect 

of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organised, managed and 

controlled or considered to have its seat, or where an Office through which it is acting for the purpose of this Agreement is 

located (“Stamp Tax Jurisdiction”), and will indemnify the other party against any Stamp Tax levied or imposed upon the 

other party or in respect of the other party’s execution or performance of this Agreement by any such Stamp Tax 

Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit Support 

Provider of such party or any Specified Entity of such party of any of the following events constitutes (subject to Sections 

5(c) and 6(e)(iv)) an event of default (an “Event of Default”) with respect to such party:— 

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this Agreement or 

delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is not remedied on or 

before the first Local Business Day in the case of any such payment or the first Local Delivery Day in the case of 

any such delivery after, in each case, notice of such failure is given to the party; 

(ii) Breach of Agreement; Repudiation of Agreement. 

(1) Failure by the party to comply with or perform any agreement or obligation (other than an 

obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or 

(4) or to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 4(a)(iii) 

or 4(d)) to be complied with or performed by the party in accordance with this Agreement if such failure 

is not remedied within 30 days after notice of such failure is given to the party; or 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 

validity of, this Master Agreement, any Confirmation executed and delivered by that party or any  
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Transaction evidenced by such a Confirmation (or such action is taken by any person or entity appointed 

or empowered to operate it or act on its behalf); 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or  

perform any agreement or obligation to be complied with or performed by it in accordance with any 

Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of such 

Credit Support Document, or any security interest granted by such party or such Credit Support Provider 

to the other party pursuant to any such Credit Support Document, to be in full force and effect for the 

purpose of this Agreement (in each case other than in accordance with its terms) prior to the satisfaction 

of all obligations of such party under each Transaction to which such Credit Support Document relates 

without the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in whole 

or in part, or challenges the validity of, such Credit Support Document (or such action is taken by any 

person or entity appointed or empowered to operate it or act on its behalf); 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or 3(f)) made or 

repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such party in 

this Agreement or any Credit Support Document proves to have been incorrect or misleading in any  

material respect when made or repeated or deemed to have been made or repeated; 

 

(v) Default Under Specified Transaction. The party, any Credit Support Provider of such party or any 

applicable Specified Entity of such party:— 

(1) defaults (other than by failing to make a delivery) under a Specified Transaction or any credit 

support arrangement relating to a Specified Transaction and, after giving effect to any applicable notice 

requirement or grace period, such default results in a liquidation of, an acceleration of obligations under, 

or an early termination of, that Specified Transaction; 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making any 

payment due on the last payment or exchange date of, or any payment on early termination of, a Specified 

Transaction (or, if there is no applicable notice requirement or grace period, such default continues for at 

least one Local Business Day); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery or 

exchange date of) a Specified Transaction or any credit support arrangement relating to a Specified 

Transaction and, after giving effect to any applicable notice requirement or grace period, such default 

results in a liquidation of, an acceleration of obligations under, or an early termination of, all transactions 

outstanding under the documentation applicable to that Specified Transaction; or 

(4) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, a 

Specified Transaction or any credit support arrangement relating to a Specified Transaction that is, in 

either case, confirmed or evidenced by a document or other confirming evidence executed and delivered 

by that party, Credit Support Provider or Specified Entity (or such action is taken by any person or entity 

appointed or empowered to operate it or act on its behalf); 
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(vi) Cross-Default. If “Cross-Default” is specified in the Schedule as applying to the party, the occurrence or 

existence of:— 

(1) a default, event of default or other similar condition or event (however described) in respect of 

such party, any Credit Support Provider of such party or any applicable Specified Entity of such party 

under one or more agreements or instruments relating to Specified Indebtedness of any of them 

(individually or collectively) where the aggregate principal amount of such agreements or instruments, 

either alone or together with the amount, if any, referred to in clause (2) below, is not less than the 

applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 

Indebtedness becoming, or becoming capable at such time of being declared, due and payable under such 

agreements or instruments before it would otherwise have been due and payable; or 

(2) a default by such party, such Credit Support Provider or such Specified Entity (individually or 

collectively) in making one or more payments under such agreements or instruments on the due date for 

payment (after giving effect to any applicable notice requirement or grace period) in an aggregate 

amount, either alone or together with the amount, if any, referred to in clause (1) above, of not less than 

the applicable Threshold Amount; 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified Entity of 

such party:— 

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes insolvent 

or is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they 

become due; (3) makes a general assignment, arrangement or composition with or for the benefit of its 

creditors; (4)(A) institutes or has instituted against it, by a regulator, supervisor or any similar official 

with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its 

incorporation or organisation or the jurisdiction of its head or home office, a proceeding seeking a 

judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other 

similar law affecting creditors’ rights, or a petition is presented for its winding-up or liquidation by it or 

such regulator, supervisor or similar official, or (B) has instituted against it a proceeding seeking a 

judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other 

similar law affecting creditors’ rights, or a petition is presented for its winding-up or liquidation, and such 

proceeding or petition is instituted or presented by a person or entity not described in clause (A) above 

and either (I) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the 

making of an order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or 

restrained in each case within 15 days of the institution or presentation thereof; (5) has a resolution 

passed for its winding-up, official management or liquidation (other than pursuant to a consolidation, 

amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, 

provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for all or 

substantially all its assets; (7) has a secured party take possession of all or substantially all its assets or 

has a distress, execution, attachment, sequestration or other legal process levied, enforced or sued on or 

against all or substantially all its assets and such secured party maintains possession, or any such process 

is not dismissed, discharged, stayed or restrained, in each case within 15 days thereafter; (8) causes or is 

subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an 

analogous effect to any of the events specified in clauses (1) to (7) above (inclusive); or (9) takes any 

action in furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the foregoing 

acts; or 
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(viii) Merger Without Assumption. The party or any Credit Support Provider of such party consolidates or 

amalgamates with, or merges with or into, or transfers all or substantially all its assets to, or reorganises, 

reincorporates or reconstitutes into or as, another entity and, at the time of such consolidation, amalgamation, 

merger, transfer, reorganisation, reincorporation or reconstitution:— 

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party or 

such Credit Support Provider under this Agreement or any Credit Support Document to which it or its 

predecessor was a party; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the other 

party) to the performance by such resulting, surviving or transferee entity of its obligations under this 

Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit  

Support Provider of such party or any Specified Entity of such party of any event specified below constitutes (subject to 

Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is specified in 

clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if the event is 

specified in clause (iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event is specified 

pursuant to clause (v) below or an Additional Termination Event if the event is specified pursuant to clause (vi) below:— 

 

(i) Illegality. After giving effect to any applicable provision, disruption fallback or remedy specified in, or 

pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or circumstance (other than 

any action taken by a party or, if applicable, any Credit Support Provider of such party) occurring after a 

Transaction is entered into, it becomes unlawful under any applicable law (including without limitation the laws 

of any country in which payment, delivery or compliance is required by either party or any Credit Support 

Provider, as the case may be), on any day, or it would be unlawful if the relevant payment, delivery or compliance 

were required on that day (in each case, other than as a result of a breach by the party of Section 4(b)):— 

(1) for the Office through which such party (which will be the Affected Party) makes and receives 

payments or deliveries with respect to such Transaction to perform any absolute or contingent obligation 

to make a payment or delivery in respect of such Transaction, to receive a payment or delivery in respect 

of such Transaction or to comply with any other material provision of this Agreement relating to such 

Transaction; or 

(2) for such party or any Credit Support Provider of such party (which will be the Affected Party) 

to perform any absolute or contingent obligation to make a payment or delivery which such party or 

Credit Support Provider has under any Credit Support Document relating to such Transaction, to receive 

a payment or delivery under such Credit Support Document or to comply with any other material 

provision of such Credit Support Document; 

(ii) Force Majeure Event. After giving effect to any applicable provision, disruption fallback or remedy 

specified in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, by reason of force majeure 

or act of state occurring after a Transaction is entered into, on any day:— 

(1) the Office through which such party (which will be the Affected Party) makes and receives 

payments or deliveries with respect to such Transaction is prevented from performing any 

absolute or contingent obligation to make a payment or delivery in respect of such Transaction, 

from receiving a payment or delivery in respect of such Transaction or from complying with 

any other material provision of this Agreement relating to such Transaction (or would be so 

prevented if such payment, delivery or compliance were required on that day), or it becomes 

impossible or  
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impracticable for such Office so to perform, receive or comply (or it would be impossible or 

impracticable for such Office so to perform, receive or comply if such payment, delivery or compliance 

were required on that day); or 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) is 

prevented from performing any absolute or contingent obligation to make a payment or delivery which 

such party or Credit Support Provider has under any Credit Support Document relating to such 

Transaction, from receiving a payment or delivery under such Credit Support Document or from 

complying with any other material provision of such Credit Support Document (or would be so prevented 

if such payment, delivery or compliance were required on that day), or it becomes impossible or 

impracticable for such party or Credit Support Provider so to perform, receive or comply (or it would be 

impossible or impracticable for such party or Credit Support Provider so to perform, receive or comply if 

such payment, delivery or compliance were required on that day), 

so long as the force majeure or act of state is beyond the control of such Office, such party or such Credit Support 

Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all reasonable 

efforts (which will not require such party or Credit Support Provider to incur a loss, other than immaterial, 

incidental expenses), overcome such prevention, impossibility or impracticability; 

(iii) Tax Event. Due to (1) any action taken by a taxing authority, or brought in a court of competent 

jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought with respect 

to a party to this Agreement) or (2) a Change in Tax Law, the party (which will be the Affected Party) will, or 

there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date (A) be required to 

pay to the other party an additional amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in 

respect of interest under Section 9(h)) or (B) receive a payment from which an amount is required to be deducted 

or withheld for or on account of a Tax (except in respect of interest under Section 9(h)) and no additional amount 

is required to be paid in respect of such Tax under Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) 

or (B)); 

(iv) Tax Event Upon Merger. The party (the “Burdened Party”) on the next succeeding Scheduled Settlement 

Date will either (1) be required to pay an additional amount in respect of an Indemnifiable Tax under Section 

2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from which an amount has 

been deducted or withheld for or on account of any Tax in respect of which the other party is not required to pay 

an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party 

consolidating or amalgamating with, or merging with or into, or transferring all or substantially all its assets (or 

any substantial part of the assets comprising the business conducted by it as of the date of this Master Agreement) 

to, or reorganising, reincorporating or reconstituting into or as, another entity (which will be the Affected Party) 

where such action does not constitute a Merger Without Assumption; 

(v) Credit Event Upon Merger. If “Credit Event Upon Merger” is specified in the Schedule as applying to 

the party, a Designated Event (as defined below) occurs with respect to such party, any Credit Support Provider of 

such party or any applicable Specified Entity of such party (in each case, “X”) and such Designated Event does 

not constitute a Merger Without Assumption, and the creditworthiness of X or, if applicable, the successor, 

surviving or transferee entity of X, after taking into account any applicable Credit Support Document, is 

materially weaker immediately after the occurrence of such Designated Event than that of X immediately prior to 

the occurrence of such Designated Event (and, in any such event, such party or its successor, surviving or 

transferee entity, as appropriate, will be the Affected Party). A “Designated Event” with respect to X means 

that:— 

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially all 

its assets (or any substantial part of the assets comprising the business conducted by X as of the 



 

10 ISDA® 2002 

 

date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 

entity; 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 

ownership of (A) equity securities having the power to elect a majority of the board of directors (or its 

equivalent) of X or (B) any other ownership interest enabling it to exercise control of X; or 

(3) X effects any substantial change in its capital structure by means of the issuance, incurrence or 

guarantee of debt or the issuance of (A) preferred stock or other securities convertible into or 

exchangeable for debt or preferred stock or (B) in the case of entities other than corporations, any other 

form of ownership interest; or 

(vi) Additional Termination Event. If any “Additional Termination Event” is specified in the Schedule or any 

Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party or Affected Parties 

will be as specified for such Additional Termination Event in the Schedule or such Confirmation). 

(c) Hierarchy of Events. 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will not, 

for so long as that is the case, also constitute or give rise to an Event of Default under Section 5(a)(i), 5(a)(ii)(1) or 

5(a)(iii)(1) insofar as such event or circumstance relates to the failure to make any payment or delivery or a failure 

to comply with any other material provision of this Agreement or a Credit Support Document, as the case may be. 

(ii) Except in circumstances contemplated by clause (i) above, if an event or circumstance which would 

otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of Default or 

any other Termination Event, it will be treated as an Event of Default or such other Termination Event, as the case 

may be, and will not constitute or give rise to an Illegality or a Force Majeure Event. 

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure Event also 

constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and not a Force 

Majeure Event. 

(d) Deferral of Payments and Deliveries During Waiting Period. If an Illegality or a Force Majeure Event has 

occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be required to 

be made under that Transaction will be deferred to, and will not be due until:— 

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first day that 

would have been a Local Business Day or Local Delivery Day, as appropriate, but for the occurrence of the event 

or circumstance constituting or giving rise to that Illegality or Force Majeure Event) following the end of any 

applicable Waiting Period in respect of that Illegality or Force Majeure Event, as the case may be; or 

(ii) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or Force 

Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, a Local 

Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as appropriate. 

(e) Inability of Head or Home Office to Perform Obligations of Branch. If (i) an Illegality or a Force Majeure Event 

occurs under Section 5(b)(i)(1) or 5(b)(ii)(1) and the relevant Office is not the Affected Party’s head or home 

office, (ii) Section 10(a) applies, (iii) the other party seeks performance of the relevant obligation or 



 

11 ISDA® 2002 

 

compliance with the relevant provision by the Affected Party’s head or home office and (iv) the Affected Party’s head or 

home office fails so to perform or comply due to the occurrence of an event or circumstance which would, if that head or 

home office were the Office through which the Affected Party makes and receives payments and deliveries with respect to 

the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such failure would 

otherwise constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(1) with respect to such party, then, for so long as 

the relevant event or circumstance continues to exist with respect to both the Office referred to in Section 5(b)(i)(1) or 

5(b)(ii)(1), as the case may be, and the Affected Party’s head or home office, such failure will not constitute an Event of 

Default under Section 5(a)(i) or 5(a)(iii)(1). 

6. Early Termination; Close-Out Netting 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to a party (the 

“Defaulting Party”) has occurred and is then continuing, the other party (the “Non-defaulting Party”) may, by not more 

than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not earlier than the 

day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. If, however, 

“Automatic Early Termination” is specified in the Schedule as applying to a party, then an Early Termination Date in 

respect of all outstanding Transactions will occur immediately upon the occurrence with respect to such party of an Event 

of Default specified in Section 5(a)(vii)(1), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time 

immediately preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 

occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent analogous 

thereto, (8). 

(b) Right to Terminate Following Termination Event.  

(i) Notice. If a Termination Event other than a Force Majeure Event occurs, an Affected Party will, promptly 

upon becoming aware of it, notify the other party, specifying the nature of that Termination Event and each 

Affected Transaction, and will also give the other party such other information about that Termination Event as 

the other party may reasonably require. If a Force Majeure Event occurs, each party will, promptly upon becoming 

aware of it, use all reasonable efforts to notify the other party, specifying the nature of that Force Majeure Event, 

and will also give the other party such other information about that Force Majeure Event as the other party may 

reasonably require.  

(ii) Transfer to Avoid Termination Event. If a Tax Event occurs and there is only one Affected Party, or if a 

Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, as a 

condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable efforts 

(which will not require such party to incur a loss, other than immaterial, incidental expenses) to transfer within 20 

days after it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of the 

Affected Transactions to another of its Offices or Affiliates so that such Termination Event ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect within 

such 20 day period, whereupon the other party may effect such a transfer within 30 days after the notice is given 

under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior written 

consent of the other party, which consent will not be withheld if such other party’s policies in effect at such time 

would permit it to enter into transactions with the transferee on the terms proposed. 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use all 

reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 

Section 6(b)(i) to avoid that Termination Event.
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(iv) Right to Terminate. 

(1) If:— 

(A) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case 

may be, has not been effected with respect to all Affected Transactions within 30 days after an 

Affected Party gives notice under Section 6(b)(i); or 

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax 

Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of a Tax 

Event or an Additional Termination Event if there are two Affected Parties, or the Non-affected Party in 

the case of a Credit Event Upon Merger or an Additional Termination Event if there is only one Affected 

Party may, if the relevant Termination Event is then continuing, by not more than 20 days notice to the 

other party, designate a day not earlier than the day such notice is effective as an Early Termination Date 

in respect of all Affected Transactions. 

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing and 

any applicable Waiting Period has expired:— 

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to the 

other party, designate (I) a day not earlier than the day on which such notice becomes effective 

as an Early Termination Date in respect of all Affected Transactions or (II) by specifying in that 

notice the Affected Transactions in respect of which it is designating the relevant day as an 

Early Termination Date, a day not earlier than two Local Business Days following the day on 

which such notice becomes effective as an Early Termination Date in respect of less than all 

Affected Transactions. Upon receipt of a notice designating an Early Termination Date in 

respect of less than all Affected Transactions, the other party may, by notice to the designating 

party, if such notice is effective on or before the day so designated, designate that same day as 

an Early Termination Date in respect of any or all other Affected Transactions. 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance by 

such party or any Credit Support Provider of such party of an obligation to make any payment 

or delivery under, or to compliance with any other material provision of, the relevant Credit 

Support Document) will only have the right to designate an Early Termination Date under 

Section 6(b)(iv)(2)(A) as a result of an Illegality under Section 5(b)(i)(2) or a Force Majeure 

Event under Section 5(b)(ii)(2) following the prior designation by the other party of an Early 

Termination Date, pursuant to Section 6(b)(iv)(2)(A), in respect of less than all Affected 

Transactions. 

(c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or 6(b), the Early 

Termination Date will occur on the date so designated, whether or not the relevant Event of Default or 

Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 

deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Terminated Transactions will be required to be made, 

but without prejudice to the other provisions of this Agreement. The amount, if any, payable in respect of an Early 

Termination Date will be determined pursuant to Sections 6(e) and 9(h)(ii). 
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(d) Calculations; Payment Date. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early Termination 

Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) and will provide to the 

other party a statement (1) showing, in reasonable detail, such calculations (including any quotations, market data 

or information from internal sources used in making such calculations), (2) specifying (except where there are two 

Affected Parties) any Early Termination Amount payable and (3) giving details of the relevant account to which 

any amount payable to it is to be paid. In the absence of written confirmation from the source of a quotation or 

market data obtained in determining a Close-out Amount, the records of the party obtaining such quotation or 

market data will be conclusive evidence of the existence and accuracy of such quotation or market data. 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 

together with any amount of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day on which 

notice of the amount payable is effective in the case of an Early Termination Date which is designated or occurs as 

a result of an Event of Default and (2) on the day which is two Local Business Days after the day on which notice 

of the amount payable is effective (or, if there are two Affected Parties, after the day on which the statement 

provided pursuant to clause (i) above by the second party to provide such a statement is effective) in the case of an 

Early Termination Date which is designated as a result of a Termination Event. 

(e) Payments on Early Termination. If an Early Termination Date occurs, the amount, if any, payable in respect of 

that Early Termination Date (the “Early Termination Amount”) will be determined pursuant to this Section 6(e) and will 

be subject to Section 6(f). 

(i) Events of Default. If the Early Termination Date results from an Event of Default, the Early Termination 

Amount will be an amount equal to (1) the sum of (A) the Termination Currency Equivalent of the Close-out 

Amount or Close-out Amounts (whether positive or negative) determined by the Non-defaulting Party for each 

Terminated Transaction or group of Terminated Transactions, as the case may be, and (B) the Termination 

Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (2) the Termination Currency 

Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early Termination Amount is a positive 

number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting 

Party will pay the absolute value of the Early Termination Amount to the Defaulting Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event:— 

(1) One Affected Party. Subject to clause (3) below, if there is one Affected Party, the Early 

Termination Amount will be determined in accordance with Section 6(e)(i), except that references to the 

Defaulting Party and to the Non-defaulting Party will be deemed to be references to the Affected Party 

and to the Non-affected Party, respectively. 

(2) Two Affected Parties. Subject to clause (3) below, if there are two Affected Parties, each party 

will determine an amount equal to the Termination Currency Equivalent of the sum of the Close-out 

Amount or Close-out Amounts (whether positive or negative) for each Terminated Transaction or group 

of Terminated Transactions, as the case may be, and the Early Termination Amount will be an amount 

equal to (A) the sum of (I) one-half of the difference between the higher amount so determined (by party 

“X”) and the lower amount so determined (by party “Y”) and (II) the Termination Currency Equivalent of 

the Unpaid Amounts owing to X less (B) the Termination Currency Equivalent of the Unpaid Amounts 

owing to Y. If the Early Termination Amount is a positive number, Y will pay it to X; if it is a negative 

number, X will pay the absolute value of the Early Termination Amount to Y. 
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(3) Mid-Market Events. If that Termination Event is an Illegality or a Force Majeure Event, then 

the Early Termination Amount will be determined in accordance with clause (1) or (2) above, as 

appropriate, except that, for the purpose of determining a Close-out Amount or Close-out Amounts, the 

Determining Party will:— 

(A) if obtaining quotations from one or more third parties (or from any of the 

Determining Party’s Affiliates), ask each third party or Affiliate (I) not to take account of the 

current creditworthiness of the Determining Party or any existing Credit Support Document and 

(II) to provide mid-market quotations; and 

(B) in any other case, use mid-market values without regard to the creditworthiness of the 

Determining Party. 

(iii)  Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs because 

Automatic Early Termination applies in respect of a party, the Early Termination Amount will be subject to such 

adjustments as are appropriate and permitted by applicable law to reflect any payments or deliveries made by one 

party to the other under this Agreement (and retained by such other party) during the period from the relevant 

Early Termination Date to the date for payment determined under Section 6(d)(ii). 

(iv)  Adjustment for Illegality or Force Majeure Event. The failure by a party or any Credit Support Provider 

of such party to pay, when due, any Early Termination Amount will not constitute an Event of Default under 

Section 5(a)(i) or 5(a)(iii)(1) if such failure is due to the occurrence of an event or circumstance which would, if it 

occurred with respect to payment, delivery or compliance related to a Transaction, constitute or give rise to an 

Illegality or a Force Majeure Event. Such amount will (1) accrue interest and otherwise be treated as an Unpaid 

Amount owing to the other party if subsequently an Early Termination Date results from an Event of Default, a 

Credit Event Upon Merger or an Additional Termination Event in respect of which all outstanding Transactions 

are Affected Transactions and (2) otherwise accrue interest in accordance with Section 9(h)(ii)(2). 

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable pre-

estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of protection against 

future risks, and, except as otherwise provided in this Agreement, neither party will be entitled to recover any 

additional damages as a consequence of the termination of the Terminated Transactions. 

(f) Set-Off. Any Early Termination Amount payable to one party (the “Payee”) by the other party (the “Payer”), in 

circumstances where there is a Defaulting Party or where there is one Affected Party in the case where either a Credit 

Event Upon Merger has occurred or any other Termination Event in respect of which all outstanding Transactions are 

Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non-affected Party, as the case 

may be (“X”) (and without prior notice to the Defaulting Party or the Affected Party, as the case may be), be reduced by 

its set-off against any other amounts (“Other Amounts”) payable by the Payee to the Payer (whether or not arising under 

this Agreement, matured or contingent and irrespective of the currency, place of payment or place of booking of the 

obligation). To the extent that any Other Amounts are so set off, those Other Amounts will be discharged promptly and in 

all respects. X will give notice to the other party of any set-off effected under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such amounts) 

may be converted by X into the currency in which the other is denominated at the rate of exchange at which such party 

would be able, in good faith and using commercially reasonable procedures, to purchase the relevant amount of such 

currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, subject 

to the relevant party accounting to the other when the obligation is ascertained. 

Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f) will be without 

prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or withholding or 

similar right or requirement to which any party is at any time otherwise entitled or subject (whether by operation of law, 

contract or otherwise). 

7. Transfer 

Subject to Section 6(b)(ii) and to the extent permitted by applicable law, neither this Agreement nor any interest or 

obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 

without the prior written consent of the other party, except that:— 

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or merger 

with or into, or transfer of all or substantially all its assets to, another entity (but without prejudice to any other right or 

remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable to it by 

a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights associated 

with that interest pursuant to Sections 8, 9(h) and 11. 

Any purported transfer that is not in compliance with this Section 7 will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the relevant currency 

specified in this Agreement for that payment (the “Contractual Currency”). To the extent permitted by applicable law, any 

obligation to make payments under this Agreement in the Contractual Currency will not be discharged or satisfied by any 

tender in any currency other than the Contractual Currency, except to the extent such tender results in the actual receipt by 

the party to which payment is owed, acting in good faith and using commercially reasonable procedures in converting the 

currency so tendered into the Contractual Currency, of the full amount in the Contractual Currency of all amounts payable 

in respect of this Agreement. If for any reason the amount in the Contractual Currency so received falls short of the 

amount in the Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 

the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency as may be 

necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency so received exceeds 

the amount in the Contractual Currency payable in respect of this Agreement, the party receiving the payment will refund 

promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency other than 

the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this Agreement, (ii) for the 

payment of any amount relating to any early termination in respect of this Agreement or (iii) in respect of a judgment or 

order of another court for the payment of any amount described in clause (i) or (ii) above, the party seeking recovery, after 

recovery in full of the aggregate amount to which such party is entitled pursuant to the judgment or order, will be entitled 

to receive immediately from the other party the amount of any shortfall of the Contractual Currency received by such 

party as a consequence of sums paid in such other currency and will refund promptly to the other party any excess of the 

Contractual Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 

such excess arises or results from any variation between the rate of exchange at which the Contractual Currency is 

converted into the currency of the judgment or order for the purpose of such judgment or order and the rate of exchange at 

which such party is able, acting in good faith and using  
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase the 

Contractual Currency with the amount of the currency of the judgment or order actually received by such party. 

(c) Separate Indemnities. To the extent permitted by applicable law, the indemnities in this Section 8 constitute 

separate and independent obligations from the other obligations in this Agreement, will be enforceable as separate and 

independent causes of action, will apply notwithstanding any indulgence granted by the party to which any payment is 

owed and will not be affected by judgment being obtained or claim or proof being made for any other sums payable in 

respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it would 

have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with respect 

to its subject matter. Each of the parties acknowledges that in entering into this Agreement it has not relied on any oral or 

written representation, warranty or other assurance (except as provided for or referred to in this Agreement) and waives all 

rights and remedies which might otherwise be available to it in respect thereof, except that nothing in this Agreement will 

limit or exclude any liability of a party for fraud. 

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be effective if in 

writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or confirmed by an 

exchange of telexes or by an exchange of electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties under 

this Agreement will survive the termination of any Transaction. 

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and privileges 

provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided by 

law. 

(e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed and 

delivered in counterparts (including by facsimile transmission and by electronic messaging system), each of which 

will be deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment they 

agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as practicable and 

may be executed and delivered in counterparts (including by facsimile transmission) or be created by an exchange 

of telexes, by an exchange of electronic messages on an electronic messaging system or by an exchange of e-

mails, which in each case will be sufficient for all purposes to evidence a binding supplement to this Agreement. 

The parties will specify therein or through another effective means that any such counterpart, telex, electronic 

message or e-mail constitutes a Confirmation. 

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this Agreement 

will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or privilege will not be 

presumed to preclude any subsequent or further exercise, of that right, power or privilege or the exercise of any other 

right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not to affect the 

construction of or to be taken into consideration in interpreting this Agreement.
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(h) Interest and Compensation. 

(i) Prior to Early Termination. Prior to the occurrence or effective designation of an Early Termination 

Date in respect of the relevant Transaction:— 

(1) Interest on Defaulted Payments. If a party defaults in the performance of any payment 

obligation, it will, to the extent permitted by applicable law and subject to Section 6(c), pay interest 

(before as well as after judgment) on the overdue amount to the other party on demand in the same 

currency as the overdue amount, for the period from (and including) the original due date for payment to 

(but excluding) the date of actual payment (and excluding any period in respect of which interest or 

compensation in respect of the overdue amount is due pursuant to clause (3)(B) or (C) below), at the 

Default Rate. 

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any obligation 

required to be settled by delivery, it will on demand (A) compensate the other party to the extent provided 

for in the relevant Confirmation or elsewhere in this Agreement and (B) unless otherwise provided in the 

relevant Confirmation or elsewhere in this Agreement, to the extent permitted by applicable law and 

subject to Section 6(c), pay to the other party interest (before as well as after judgment) on an amount 

equal to the fair market value of that which was required to be delivered in the same currency as that 

amount, for the period from (and including) the originally scheduled date for delivery to (but excluding) 

the date of actual delivery (and excluding any period in respect of which interest or compensation in 

respect of that amount is due pursuant to clause (4) below), at the Default Rate. The fair market value of 

any obligation referred to above will be determined as of the originally scheduled date for delivery, in 

good faith and using commercially reasonable procedures, by the party that was entitled to take delivery. 

(3) Interest on Deferred Payments. If:— 

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 

payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and 

clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount to the 

other party on demand (after such amount becomes payable) in the same currency as that 

amount, for the period from (and including) the date the amount would, but for Section 2(a)(iii), 

have been payable to (but excluding) the date the amount actually becomes payable, at the 

Applicable Deferral Rate; 

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise have 

been required to make that payment will, to the extent permitted by applicable law, subject to 

Section 6(c) and for so long as no Event of Default or Potential Event of Default with respect to 

that party has occurred and is continuing, pay interest (before as well as after judgment) on the 

amount of the deferred payment to the other party on demand (after such amount becomes 

payable) in the same currency as the deferred payment, for the period from (and including) the 

date the amount would, but for Section 5(d), have been payable to (but excluding) the earlier of 

the date the payment is no longer deferred pursuant to Section 5(d) and the date during the 

deferral period upon which an Event of Default or Potential Event of Default with respect to 

that party occurs, at the Applicable Deferral Rate; or 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 

Majeure Event (after giving effect to any deferral period contemplated by clause (B) above), it 

will, to the extent permitted by applicable law, subject to Section 6(c) and for so long as the 

event or circumstance giving rise to that Illegality or Force Majeure Event 
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continues and no Event of Default or Potential Event of Default with respect to that party has 

occurred and is continuing, pay interest (before as well as after judgment) on the overdue 

amount to the other party on demand in the same currency as the overdue amount, for the 

period from (and including) the date the party fails to make the payment due to the occurrence 

of the relevant Illegality or Force Majeure Event (or, if later, the date the payment is no longer 

deferred pursuant to Section 5(d)) to (but excluding) the earlier of the date the event or 

circumstance giving rise to that Illegality or Force Majeure Event ceases to exist and the date 

during the period upon which an Event of Default or Potential Event of Default with respect to 

that party occurs (and excluding any period in respect of which interest or compensation in 

respect of the overdue amount is due pursuant to clause (B) above), at the Applicable Deferral 

Rate. 

(4) Compensation for Deferred Deliveries. If:— 

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have 

been required to be settled by delivery; 

(B) a delivery is deferred pursuant to Section 5(d); or 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 

Majeure Event at a time when any applicable Waiting Period has expired, 

the party required (or that would otherwise have been required) to make the delivery will, to the extent 

permitted by applicable law and subject to Section 6(c), compensate and pay interest to the other party on 

demand (after, in the case of clauses (A) and (B) above, such delivery is required) if and to the extent 

provided for in the relevant Confirmation or elsewhere in this Agreement. 

(ii) Early Termination. Upon the occurrence or effective designation of an Early Termination Date in respect 

of a Transaction:— 

(1) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the relevant 

Transaction, and to the extent permitted by applicable law, interest will accrue on the amount of any 

payment obligation or the amount equal to the fair market value of any obligation required to be settled 

by delivery included in such determination in the same currency as that amount, for the period from (and 

including) the date the relevant obligation was (or would have been but for Section 2(a)(iii) or 5(d)) 

required to have been performed to (but excluding) the relevant Early Termination Date, at the 

Applicable Close-out Rate. 

(2) Interest on Early Termination Amounts. If an Early Termination Amount is due in respect of 

such Early Termination Date, that amount will, to the extent permitted by applicable law, be paid together 

with interest (before as well as after judgment) on that amount in the Termination Currency, for the 

period from (and including) such Early Termination Date to (but excluding) the date the amount is paid, 

at the Applicable Close-out Rate. 

(iii)  Interest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of daily 

compounding and the actual number of days elapsed. 
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10. Offices; Multibranch Parties 

(a) If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction through an 

Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place of 

booking or its jurisdiction of incorporation or organisation, its obligations are the same in terms of recourse against it as if 

it had entered into the Transaction through its head or home office, except that a party will not have recourse to the head 

or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5(d) for so long as the 

payment or delivery is so deferred. This representation and agreement will be deemed to be repeated by each party on 

each date on which the parties enter into a Transaction. 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, enter 

into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to a 

Transaction through any Office listed in respect of that party in the Schedule (but not any other Office unless otherwise 

agreed by the parties in writing). 

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 

relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified in 

the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties otherwise agree 

in writing, the Office through which a party enters into a Transaction will also be the Office in which it books the 

Transaction and the Office through which it makes and receives payments and deliveries with respect to the Transaction. 

Subject to Section 6(b)(ii), neither party may change the Office in which it books the Transaction or the Office through 

which it makes and receives payments or deliveries with respect to a Transaction without the prior written consent of the 

other party. 

11. Expenses 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of-

pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such other party by reason of the 

enforcement and protection of its rights under this Agreement or any Credit Support Document to which the Defaulting 

Party is a party or by reason of the early termination of any Transaction, including, but not limited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner 

described below (except that a notice or other communication under Section 5 or 6 may not be given by electronic 

messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or e-mail 

details provided (see the Schedule) and will be deemed effective as indicated:— 

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient’s answerback is received; 

(iii) if sent by facsimile transmission, on the date it is received by a responsible employee of the recipient in 

legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a 

transmission report generated by the sender’s facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on 

the date it is delivered or its delivery is attempted;  

                     (v)          if sent by electronic messaging system, on the date it is received; or



 

20 ISDA® 2002 

  

(vi) if sent by e-mail, on the date it is delivered, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business Day or that 

communication is delivered (or attempted) or received, as applicable, after the close of business on a Local Business Day, 

in which case that communication will be deemed given and effective on the first following day that is a Local Business 

Day. 

(b) Change of Details. Either party may by notice to the other change the address, telex or facsimile number or 

electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law specified in the 

Schedule; 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in connection 

with this Agreement (“Proceedings”), each party irrevocably:— 

(i) submits:— 

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 

jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 

exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the  

non-exclusive jurisdiction of the courts of the State of New York and the United States District Court 

located in the Borough of Manhattan in New York City; 

 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings brought in 

any such court, waives any claim that such Proceedings have been brought in an inconvenient forum and further 

waives the right to object, with respect to such Proceedings, that such court does not have any jurisdiction over 

such party; and 

(iii)  agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or more 

jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its name in the 

Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any party’s Process 

Agent is unable to act as such, such party will promptly notify the other party and within 30 days appoint a substitute 

process agent acceptable to the other party. The parties irrevocably consent to service of process given in the manner 

provided for notices in Section 12(a)(i), 12(a)(iii) or I2(a)(iv). Nothing in this Agreement will affect the right of either 

party to serve process in any other manner permitted by applicable law. 

(d) Waiver of immunities. Each party irrevocably waives, to the extent permitted by applicable law, with respect to 

itself and its revenues and assets (irrespective of their use or intended use), all immunity on the grounds of sovereignty or 

other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction or order for specific 

performance or recovery of property, (iv) attachment of its assets (whether before or after judgment) and (v) execution or 

enforcement of any judgment to which it or its revenues or assets might otherwise be entitled in any Proceedings in the 

courts of any jurisdiction and irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such 

immunity in any Proceedings. 
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14. Definitions 

As used in this Agreement:—  

“Additional Representation” has the meaning specified in Section 3. 

“Additional Termination Event” has the meaning specified in Section 5(b).  

“Affected Party” has the meaning specified in Section 5(b). 

“Affected Transactions” means (a) with respect to any Termination Event consisting of an Illegality, Force Majeure 

Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 

(which, in the case of an Illegality under Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2), means all 

Transactions unless the relevant Credit Support Document references only certain Transactions, in which case those 

Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that Transaction) 

and (b) with respect to any other Termination Event, all Transactions. 

“Affiliate” means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by the 

person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common control 

with the person. For this purpose, “control” of any entity or person means ownership of a majority of the voting power of 

the entity or person. 

“Agreement” has the meaning specified in Section 1(c). 

“Applicable Close-out Rate” means:— 

(a) in respect of the determination of an Unpaid Amount:— 

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a 

Defaulting Party, the Default Rate; 

(ii) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a 

Non-defaulting Party, the Non-default Rate; 

(iii)  in respect of obligations deferred pursuant to Section 5(d), if there is no Defaulting Party and for so long 

as the deferral period continues, the Applicable Deferral Rate; and 

(iv)  in all other cases following the occurrence of a Termination Event (except where interest accrues 

pursuant to clause (iii) above), the Applicable Deferral Rate; and 

(b)  in respect of an Early Termination Amount:— 

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date 

(determined in accordance with Section 6(d)(ii)) on which that amount is payable:— 

(1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default Rate; 

and 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (determined in accordance with Section 6(d)(ii)) on which 

that amount is payable to (but excluding) the date of actual payment:— 

(1) if a party fails to pay the Early Termination Amount due to the occurrence of an event or 

circumstance which would, if it occurred with respect to a payment or delivery under a Transaction, 

constitute or give rise to an Illegality or a Force Majeure Event, and for so long as the Early Termination 

Amount remains unpaid due to the continuing existence of such event or circumstance, the Applicable 

Deferral Rate; 

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any period in 

respect of which clause (1) above applies), the Default Rate; 

(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any 

period in respect of which clause (1) above applies), the Non-default Rate; and 

(4) in all other cases, the Termination Rate. 

 

“Applicable Deferral Rate” means:— 

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the payer by 

a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to be selected in 

good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect conditions prevailing 

at the time in that relevant market; 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the rate 

certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market for 

overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after consultation with 

the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably reflect conditions 

prevailing at the time in that relevant market; and 

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(l) of the definition of Applicable 

Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and a rate per 

annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by it) if it were to 

fund or of funding the relevant amount. 

“Automatic Early Termination” has the meaning specified in Section 6(a). 

“Burdened Party” has the meaning specified in Section 5(b)(iv). 

“Change in Tax Law” means the enactment, promulgation, execution or ratification of, or any change in or amendment 

to, any law (or in the application or official interpretation of any law) that occurs after the parties enter into the relevant 

Transaction. 

“Close-out Amount” means, with respect to each Terminated Transaction or each group of Terminated Transactions and a 

Determining Party, the amount of the losses or costs of the Determining Party that are or would be incurred under then 

prevailing circumstances (expressed as a positive number) or gains of the Determining Party that are or would be realised 

under then prevailing circumstances (expressed as a negative number) in replacing, or in providing for the Determining 

Party the economic equivalent of, (a) the material terms of that Terminated Transaction or group of Terminated 

Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of that Terminated 

Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant Early Termination 

Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section 2(a)(iii)) and (b) the option rights of the parties in respect of that Terminated Transaction or group of Terminated 

Transactions. 

Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good faith and use 

commercially reasonable procedures in order to produce a commercially reasonable result. The Determining Party may 

determine a Close-out Amount for any group of Terminated Transactions or any individual Terminated Transaction but, in 

the aggregate, for not less than all Terminated Transactions. Each Close-out Amount will be determined as of the Early 

Termination Date or, if that would not be commercially reasonable, as of the date or dates following the Early 

Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions and legal fees and out-of-

pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-out Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant information, including, without 

limitation, one or more of the following types of information:— 

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third parties that may 

take into account the creditworthiness of the Determining Party at the time the quotation is provided and the terms of any 

relevant documentation, including credit support documentation, between the Determining Party and the third party 

providing the quotation; 

(ii) information consisting of relevant market data in the relevant market supplied by one or more third parties 

including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other relevant 

market data in the relevant market; or 

(iii) information of the types described in clause (i) or (ii) above from internal sources (including any of the 

Determining Party’s Affiliates) if that information is of the same type used by the Determining Party in the regular course 

of its business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and procedures described in this definition, 

quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the Determining Party 

reasonably believes in good faith that such quotations or relevant market data are not readily available or would produce a 

result that would not satisfy those standards. When considering information described in clause (i), (ii) or (iii) above, the 

Determining Party may include costs of funding, to the extent costs of funding are not and would not be a component of 

the other information being utilised. Third parties supplying quotations pursuant to clause (i) above or market data 

pursuant to clause (ii) above may include, without limitation, dealers in the relevant markets, end-users of the relevant 

product, information vendors, brokers and other sources of market information. 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 

relevant information, and when it is commercially reasonable to do so, the Determining Party may in addition consider in 

calculating a Close-out Amount any loss or cost incurred in connection with its terminating, liquidating or re-establishing 

any hedge related to a Terminated Transaction or group of Terminated Transactions (or any gain resulting from any of 

them). 

Commercially reasonable procedures used in determining a Close-out Amount may include the following:— 

(1) application to relevant market data from third parties pursuant to clause (ii) above or information from internal 

sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of the determination of the 

Close-out Amount, used by the Determining Party in the regular course of its business in pricing or valuing transactions 

between the Determining Party and unrelated third parties that are similar to the Terminated Transaction or group of 

Terminated Transactions; and 
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(2) application of different valuation methods to Terminated Transactions or groups of Terminated Transactions 

depending on the type, complexity, size or number of the Terminated Transactions or group of Terminated Transactions. 

“Confirmation” has the meaning specified in the preamble. 

“consent” includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange control 

consent. 

“Contractual Currency” has the meaning specified in Section 8(a). 

“Convention Court” means any court which is bound to apply to the Proceedings either Article 17 of the 1968 Brussels 

Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or Article 17 of the    

1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters. 

“Credit Event Upon Merger” has the meaning specified in Section 5(b). 

“Credit Support Document” means any agreement or instrument that is specified as such in this Agreement. 

“Credit Support Provider” has the meaning specified in the Schedule. 

“Cross-Default” means the event specified in Section 5(a)(vi). 

“Default Rate” means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant 

payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 

“Defaulting Party” has the meaning specified in Section 6(a). 

“Designated Event” has the meaning specified in Section 5(b)(v). 

“Determining Party” means the party determining a Close-out Amount. 

“Early Termination Amount” has the meaning specified in Section 6(e). 

“Early Termination Date” means the date determined in accordance with Section 6(a) or 6(b)(iv). 

“electronic messages” does not include c-mails but does include documents expressed in markup languages, and 

“electronic messaging system” will be construed accordingly. 

“English law” means the law of England and Wales, and “English” will be construed accordingly. 

“Event of Default” has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

“Force Majeure Event” has the meaning specified in Section 5(b). 

“General Business Day” means a day on which commercial banks are open for general business (including dealings in 

foreign exchange and foreign currency deposits). 

“Illegality” has the meaning specified in Section 5(b). 
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“Indemnifiable Tax” means any Tax other than a Tax that would not be imposed in respect of a payment under this 

Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 

imposing such Tax and the recipient of such payment or a person related to such recipient (including, without limitation, a 

connection arising from such recipient or related person being or having been a citizen or resident of such jurisdiction, or 

being or having been organised, present or engaged in a trade or business in such jurisdiction, or having or having had a 

permanent establishment or fixed place of business in such jurisdiction, but excluding a connection arising solely from 

such recipient or related person having executed, delivered, performed its obligations or received a payment under, or 

enforced, this Agreement or a Credit Support Document). 

“law” includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any relevant 

governmental revenue authority), and “unlawful” will be construed accordingly. 

“Local Business Day” means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the place 

or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or operating as 

specified in the relevant Confirmation or, if a place or a settlement system is not so specified, as otherwise agreed by the 

parties in writing or determined pursuant to provisions contained, or incorporated by reference, in this Agreement, (b) for 

the purpose of determining when a Waiting Period expires, a General Business Day in the place where the event or 

circumstance that constitutes or gives rise to the Illegality or Force Majeure Event, as the case may be, occurs, (c) in 

relation to any other payment, a General Business Day in the place where the relevant account is located and, if different, 

in the principal financial centre, if any, of the currency of such payment and, if that currency does not have a single 

recognised principal financial centre, a day on which the settlement system necessary to accomplish such payment is 

open, (d) in relation to any notice or other communication, including notice contemplated under Section 5(a)(i), a General 

Business Day (or a day that would have been a General Business Day but for the occurrence of an event or circumstance 

which would, if it occurred with respect to payment, delivery or compliance related to a Transaction, constitute or give 

rise to an Illegality or a Force Majeure Event) in the place specified in the address for notice provided by the recipient 

and, in the case of a notice contemplated by Section 2(b), in the place where the relevant new account is to be located and 

(e) in relation to Section 5(a)(v)(2), a General Business Day in the relevant locations for performance with respect to such 

Specified Transaction. 

“Local Delivery Day” means, for purposes of Sections 5(a)(i) and 5(d), a day on which settlement systems necessary to 

accomplish the relevant delivery are generally open for business so that the delivery is capable of being accomplished in 

accordance with customary market practice, in the place specified in the relevant Confirmation or, if not so specified, in a 

location as determined in accordance with customary market practice for the relevant delivery. 

“Master Agreement” has the meaning specified in the preamble. 

“Merger Without Assumption” means the event specified in Section 5(a)(viii). 

“Multiple Transaction Payment Netting” has the meaning specified in Section 2(c). 

“Non-affected Party” means, so long as there is only one Affected Party, the other party. 

“Non-default Rate” means the rate certified by the Non-defaulting Party to be a rate offered to the Non-defaulting Party 

by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to be selected 

in good faith by the Non-defaulting Party for the purpose of obtaining a representative rate that will reasonably reflect 

conditions prevailing at the time in that relevant market. 

“Non-defaulting Party” has the meaning specified in Section 6(a). 

“Office” means a branch or office of a party, which may be such party’s head or home office. 

“Other Amounts” has the meaning specified in Section 6(f). 
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“Payee” has the meaning specified in Section 6(f). 

“Payer” has the meaning specified in Section 6(f). 

“Potential Event of Default” means any event which, with the giving of notice or the lapse of time or both, would 

constitute an Event of Default. 

“Proceedings” has the meaning specified in Section 13(b). 

“Process Agent” has the meaning specified in the Schedule. 

“Rate of exchange” includes, without limitation, any premiums and costs of exchange payable in connection with the 

purchase of or conversion into the Contractual Currency. 

“Relevant Jurisdiction” means, with respect to a party, the jurisdictions (a) in which the party is incorporated, organised, 

managed and controlled or considered to have its seat, (b) where an Office through which the party is acting for purposes 

of this Agreement is located, (c) in which the party executes this Agreement and (d) in relation to any payment, from or 

through which such payment is made. 

“Schedule” has the meaning specified in the preamble. 

“Scheduled Settlement Date” means a date on which a payment or delivery is to be made under Section 2(a)(i) with 

respect to a Transaction. 

“Specified Entity” has the meaning specified in the Schedule. 

“Specified Indebtedness” means, subject to the Schedule, any obligation (whether present or future, contingent or 

otherwise, as principal or surety or otherwise) in respect of borrowed money. 

“Specified Transaction” means, subject to the Schedule, (a) any transaction (including an agreement with respect to any 

such transaction) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 

Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement (or any 

Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is not a 

Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 

transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond option, 

interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, currency swap 

transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit swap, credit default 

swap, credit default option, total return swap, credit spread transaction, repurchase transaction, reverse repurchase 

transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or forward purchase or sale 

of a security, commodity or other financial instrument or interest (including any option with respect to any of these 

transactions) or (ii) which is a type of transaction that is similar to any transaction referred to in clause (i) above that is 

currently, or in the future becomes, recurrently entered into in the financial markets (including terms and conditions 

incorporated by reference in such agreement) and which is a forward, swap, future, option or other derivative on one or 

more rates, currencies, commodities, equity securities or other equity instruments, debt securities or other debt 

instruments, economic indices or measures of economic risk or value, or other benchmarks against which payments or 

deliveries are to be made, (b) any combination of these transactions and (c) any other transaction identified as a Specified 

Transaction in this Agreement or the relevant confirmation. 

“Stamp Tax” means any stamp, registration, documentation or similar tax. 

“Stamp Tax Jurisdiction” has the meaning specified in Section 4(e). 
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“Tax” means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 

penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any payment 

under this Agreement other than a stamp, registration, documentation or similar tax. 

“Tax Event” has the meaning specified in Section 5(b). 

“Tax Event Upon Merger” has the meaning specified in Section 5(b). 

“Terminated Transactions” means, with respect to any Early Termination Date, (a) if resulting from an Illegality or a 

Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if resulting 

from any other Termination Event, all Affected Transactions and (c) if resulting from an Event of Default, all 

Transactions in effect either immediately before the effectiveness of the notice designating that Early Termination Date 

or, if Automatic Early Termination applies, immediately before that Early Termination Date. 

“Termination Currency” means (a) if a Termination Currency is specified in the Schedule and that currency is freely 

available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English law or United 

States Dollars if this Agreement is expressed to be governed by the laws of the State of New York. 

“Termination Currency Equivalent” means, in respect of any amount denominated in the Termination Currency, such 

Termination Currency amount and, in respect of any amount denominated in a currency other than the Termination 

Currency (the “Other Currency”), the amount in the Termination Currency determined by the party making the relevant 

determination as being required to purchase such amount of such Other Currency as at the relevant Early Termination 

Date, or, if the relevant Close-out Amount is determined as of a later date, that later date, with the Termination Currency 

at the rate equal to the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of 

such Other Currency with the Termination Currency at or about 11:00 a.m. (in the city in which such foreign exchange 

agent is located) on such date as would be customary for the determination of such a rate for the purchase of such Other 

Currency for value on the relevant Early Termination Date or that later date. The foreign exchange agent will, if only one 

party is obliged to make a determination under Section 6(e), be selected in good faith by that party and otherwise will be 

agreed by the parties. 

“Termination Event” means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger or, if specified 

to be applicable, a Credit Event Upon Merger or an Additional Termination Event. 

“Termination Rate” means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of any 

actual cost) to each party (as certified by such party) if it were to fund or of funding such amounts. 

“Threshold Amount” means the amount, if any, specified as such in the Schedule. 

“Transaction” has the meaning specified in the preamble. 

“Unpaid Amounts” owing to any party means, with respect to an Early Termination Date, the aggregate of (a) in respect 

of all Terminated Transactions, the amounts that became payable (or that would have become payable but for Section 

2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early Termination 

Date and which remain unpaid as at such Early Termination Date, (b) in respect of each Terminated Transaction, for each 

obligation under Section 2(a)(i) which was (or would have been but for Section 2(a)(iii) or 5(d)) required to be settled by 

delivery to such party on or prior to such Early Termination Date and which has not been so settled as at such Early 

Termination Date, an amount equal to the fair market value of that which was (or would have been) required to be 

delivered and (c) if the Early Termination Date results from an Event of Default, a Credit Event Upon Merger or an 

Additional Termination Event in respect of which all outstanding Transactions are Affected Transactions, any Early 

Termination Amount due prior to such Early Termination Date and which remains unpaid as of such Early Termination 

Date, in each case together with any amount of interest accrued or other  
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referred to in (1) or the failure to pay referred to in (2) is, or is due to, a failure to pay 
caused by an error or omission of an administrative or operational nature; (b) funds were 
available to such party to enable it to make the relevant payment when due; and (c) the 
relevant payment is made within three Local  Business Days following receipt of written 
notice from an interested party of the failure to pay." 
 
 

 "Specified Indebtedness" means any obligation (whether present or future, contingent or 
otherwise as principal or surety or otherwise) for the payment or repayment of any money 
including without limitation any payment or repayment obligation with respect to any securities 
lending transaction or agreement or any prime brokerage transaction or agreement. 

 
"Threshold Amount" means: 
 

(i) with respect to Party A:  an amount equal to 3% of shareholders’ equity (however 
described) of Party A as shown on the most recent annual audited financial 
statements of Party A; and 

 
(ii) with respect to Party B, the lesser of USD 10,000,000 (or the equivalent in any 

other currency or currencies) and an amount equal to 3% of Net Asset Value as 
shown on the most recent annual audited financial statements of Party B. 

 
(d) The "Credit Event Upon Merger" provisions of Section 5(b)(v) of this Agreement will apply to 

Party A and Party B.   
 

(e) The "Automatic Early Termination" provision of Section 6(a) of this Agreement applies to Party 
A and does not apply to Party B. 

 
Section 6(e)(iii) of this Agreement is hereby amended by the addition of the following at 

the end thereof: 
 

“In addition, to, and notwithstanding anything to the contrary in the preceding sentence 
of this Section 6(e)(iii), if an Early Termination Date is deemed to have occurred under 
Section 6(a) as a result of Automatic Early Termination, the Defaulting Party hereby agrees 
to indemnify the Non-defaulting Party on demand against all loss or damage that the 
Non-defaulting Party may sustain or incur in respect of each Transaction as a result of 
movement in interest rates, currency exchange rates or market quotations between the 
Early Termination Date and the date (the "Determination Date") upon which the Non-
defaulting Party first becomes aware that the Early Termination Date has been deemed to 
have occurred under Section 6(a). 
 
If the Non-defaulting Party shall determine that it would gain or benefit from the 
movement in interest rates, currency exchange rates or market quotations between the 
Early Termination Date and the Determination Date, the amount of such gain or benefit 
shall be deducted from the amount payable by the Defaulting Party, or added to the 
amount payable by the Non-defaulting Party, pursuant to Section 6(e)(i). 
 
The Determination Date shall be a date not later than the date upon which creditors 
generally of the Defaulting Party are notified of the occurrence of the Event of Default 
leading to the deemed Early Termination Date.” 

 
(f) "Termination Currency" means one of the currencies in which payments are required to be 

made pursuant to a Confirmation in respect of a Terminated Transaction that is selected by the 
Non-defaulting Party or non-Affected Party, or, if there are two Affected Parties, as agreed 
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between the parties or, failing agreement of if the currency selected is not freely available, the 
Termination Currency shall be U.S. Dollars. 

 

(g) Additional Termination Event will apply. If any of the following events occurs with respect to 
Party B, such event shall constitute an Additional Termination Event in which case Party B shall be 
the Affected Party: 

 
(A) Decline in Net Asset Value. (A) a 15% or greater decline in Party B's Net Asset Value 

compared to Party B's Net Asset Value as of the last Local Business Day of the preceding 
month, or (B) a 25% or greater decline in Party B's Net Asset Value compared to Party B’s Net 
Asset Value as of the last Local Business Day of the third preceding month, or (C) a 35% or 
greater decline in Party B's Net Asset Value compared to Party B's Net Asset Value as of the 
last Local Business Day of the twelfth preceding month; 

 
(B) Minimum Net Asset Value.  The Net Asset Value of Party B is equal to or less than (i) 60% 

of Party B’s Net Asset Value as of the last Local Business Day of the previous fiscal year (as 
reflected in Party B's annual audited financial statements for such fiscal year) and (ii)   60% of 
Party B’s Net Asset Value as of the signing of this Agreement; 

            
(C) Change of Investment Adviser. The Investment Adviser (as defined in Part 5 hereof) ceases 

to be the Investment Adviser of Party B in principally the same or similar capacity as that held 
as of the date of this Agreement, and (A) is not replaced by either (x) an Affiliate of the 
Investment Adviser which is reasonably acceptable to Party A acting in good faith and in a 
commercially reasonable manner or (y) a new Investment Adviser, which is reasonably 
acceptable to Party A acting in good faith and in a commercially reasonable manner; 

 
(D)  Change of Investment Manager. The Investment Manager (as defined in Part 5 hereof) 

ceases to be the Investment Manager of Party B in principally the same or similar capacity as 
that held as of the date of this Agreement, and (A) is not replaced by either (x) an Affiliate 
of the Investment Manager which is reasonably acceptable to Party A acting in good faith 
and in a commercially reasonable manner or (y) a new investment manager, which is 
reasonably acceptable to Party A acting in good faith and in a commercially reasonable 
manner; 

 
 (E) Failure to Deliver Net Asset Value Statement.  Party B fails to deliver a statement of its 

Net Asset Value or its monthly investment report on or before the fifth Local Business Day of 
Party A notifying Party B (whether in writing or orally) of Party B’s failure to provide the report 
on the required delivery date specified in Part 3 of this Schedule; and 

 
(F) Change in Regulatory Status. The Investment Manager ceases to be regulated by a 

recognized regulatory body in a FATF (Financial Action Task Force) country. 
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Part 2 
Tax Representations 

 
(a) Payer Tax Representations.  For the purpose of Section 3(e) of this Agreement, Party A and 

Party B each makes the following representation: 
 
 It is not required by any applicable law, as modified by the practice of any relevant governmental 

revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on 
account of any Tax from any payment (other than interest under Section 9(h) of this Agreement) 
to be made by it to the other party under this Agreement.  In making this representation, it may 
rely on (i) the accuracy of any representations made by the other party pursuant to Section 3(f) of 
this Agreement, (ii) the satisfaction of the agreement contained in Section 4(a)(i) or 4(a)(iii) of this 
Agreement and the accuracy and effectiveness of any document provided by the other party 
pursuant to Section 4(a)(i) or 4(a)(iii) of this Agreement and (iii) the satisfaction of the agreement 
of the other party contained in Section 4(d) of this Agreement, PROVIDED that it shall not be a 
breach of this representation where reliance is placed on sub-clause (ii) above and the other party 
does not deliver a form or document under Section 4(a)(iii) by reason of material prejudice to its 
legal or commercial position. 

 
(b) Payee Tax Representations.  For the purpose of Section 3(f) of this Agreement, Party A and 

Party B make no representations. 
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Part 3 
Agreement to Deliver Documents 

 
For the purposes of Sections 3(d), 4(a)(i) and (ii) of this Agreement, each party agrees to supply the 
following documents: 
 
(a) Tax forms, documents or certificates to be delivered are:  None 
 
(b) Other documents to be delivered are: 
 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

FORM/DOCUMENT/ 
CERTIFICATE: 

DATE BY WHICH 
TO BE DELIVERED: 

COVERED BY 
SECTION 3(D) 

REPRESENTATION: 
 

Party A and Party B Evidence of the 
authority and true 
signatures of each 
official or representative 
signing this Agreement 
or, as the case may be, 
a Confirmation, on its 
behalf. 
 

On or before execution 
of this Agreement and 
each Confirmation 
forming a part of this 
Agreement. 

Yes 

Party B Evidence reasonably 
satisfactory to Party A 
authorising Party B’s 
execution of this 
Agreement and each 
Confirmation and 
performance of its 
obligations hereunder.  
 

On or before execution 
of this Agreement. 

Yes 

    
Party B 

 
Annual audited  
financial statements  
 

As soon as practicable 
but in any event within 
180 days of the end of 
each financial year 
 

Yes 

    
Party B Confirmation of the 

NAV of Party B  
 

Within 20 days of the 
last Local Business Day 
in each calendar month 

Yes 

Party B Any other information 
which Party A may 
reasonably request from 
Party B from time to 
time 
 

Upon request of Party A Yes 
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Part 4 

Miscellaneous 
 

(a) Notices or communications to Party A: 
 

For a particular Transaction, the address, telex number or facsimile number specified in the 
Confirmation and for any other notice the address specified below: 

              
            Address:   5 Broadgate, London EC2M 2QS 
 Attention:  Documentation Unit / Legal Department   
 Facsimile no:   +44 20 7567 4406 / +44 20 7568 9257   
 Telephone no:  +44 20 7567 8000 

 
  

Address for notices or communications to Party B:  
 

Address: LMAP 909, a sub-fund of LMAP Ireland ICAV 
c/o Lighthouse Investment Partners, LLC 
3801 PGA Boulevard, Suite 500 
Palm Beach Gardens, FL 33410 

Attention: Robert P. Swan/ James Farrell 
Facsimile no: (561) 748-9046  
Telephone no: (561) 741-0820 
Email:  lmap909@lighthousepartners.com 

 
 

(b) Process Agent.  For the purpose of Section 13(c) of this Agreement:   
 
            For Party A:  Not applicable.  
 
            For Party B: Lighthouse Partners UK, LLC, Fourth Floor, St. Albans House, 57-59 Haymarket, 

London SW1Y 4QX 
  
(c) Offices.  The provisions of Section 10(a) of this Agreement apply to Party A and Party B. 
 
(d) Multibranch Party.  For the purpose of Section 10(c) of this Agreement: 
 

Party A is a Multibranch Party and may act through its branches in any of the following territories 
or countries: 

England and Wales, Australia, Hong Kong, Singapore and Switzerland. 

Party B is not a Multibranch Party.  

(e) Calculation Agent.  The Calculation Agent is Party A, unless (1) otherwise specified in a 
Confirmation for the relevant Transaction or (2) an Event of Default has occurred and is 
continuing with respect to Party A, in which case the parties shall select a mutually agreeable 
independent third party which is a leading dealer for the relevant Transaction, to act as 
Calculation Agent (a “Substitute Calculation Agent”).  If the parties cannot agree on a 
Substitute Calculation Agent, then Party A and Party B shall each pick a leading dealer in the 
relevant market and such dealers shall choose a third leading dealer to be the Substitute 
Calculation Agent. Party A or the Substitute Calculation Agent shall make each calculation in 
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good faith and in a commercially reasonable manner. Such calculations shall be binding absent 
manifest error. 
 
Notwithstanding the foregoing, and subject to the last paragraph of this Part 4(e), if Party B in 
good faith has a commercially reasonable basis for disagreement with any calculation or 
determination made by Party A in its role as Calculation Agent, Party B may express such 
disagreement within one Local Business Day of receipt of any calculation or determination from 
Party A. With respect to a disagreement, Party B shall specify in reasonable detail: (i) Party B’s 
basis for dispute, together with supporting calculations or evidence, (ii) the amount of Party B’s 
calculation or the result of Party B’s determination, (iii) in the case of a calculation the amount by 
which Party B’s calculation differs from Party A’s calculation, and in the case of a determination, if 
ascertainable, the amount of the difference between applying the Party A’s determination and 
applying Party B’s determination  (the “Disputed Amount”) and (iv) if applicable, the amount 
that is not subject to dispute (the “Undisputed Amount”).   

 
The Undisputed Amount shall be paid or delivered, as the case may, as scheduled for the relevant 
Transaction. 

 
Party A and Party B shall negotiate in good faith to resolve the Disputed Amount as promptly as 
practicable.  If Party A and Party B are unable to reach agreement as to the Disputed Amount 
within one Local Business Day of the date on which Party B notifies Party A of the dispute, then 
Party A will recalculate the amount by requesting three independent third parties which are 
leading dealers for the relevant transaction to provide their respective calculations of the Disputed 
Amount and taking the arithmetic average of those obtained.  With respect to any determination 
made by the Calculation Agent that is not susceptible to resolution by arithmetic averaging, Party 
A will request one independent third party which is a leading dealer for the relevant Transaction 
(the "Independent Calculation Agent") to determine whether the Calculation Agent’s 
determination under dispute is commercially reasonable.  If such Independent Calculation Agent   
determines that the disputed determination is commercially reasonable, then the Calculation 
Agent’s original determination shall apply.  If such Independent Calculation Agent determines 
that the disputed determination is not commercially reasonable, such dealer shall provide its own 
determination. 

 
It being understood, if no leading dealer provides the requested calculation or opines on the 
determination (or, if applicable, the Independent Calculation Agent does not so provide or opine) 
by 1:00 p.m. London time on the Local Business Day that is two Local Business Days after the 
date on which Party B notifies Party A of the dispute (the “Dispute Resolution Date”), then the 
Calculation Agent’s original calculations or determinations will be used. Any calculation or 
determination made pursuant to this section by leading dealer(s) will be binding in the absence of 
manifest error except as provided in the next paragraph of this Part 4(e). 

 
Party A will notify Party B of its recalculation of the Disputed Amount, and any resulting 
adjustments (such Disputed Amount, as adjusted pursuant hereto, the “Adjusted Amount”).  If 
such notice is given prior to 1:00 p.m. London time on Dispute Resolution Date, the applicable 
party shall transfer the Adjusted Amount, if any, by 6:00 p.m. London time on such Dispute 
Resolution Date.  If such notice is given after 1:00 p.m. London time on the Dispute Resolution 
Date, the applicable party shall transfer the Adjusted Amount, if any, by 1:00 p.m. London time 
on the Local Business Day next succeeding the date on which such notice is given.  

 
The costs (if any) relating to a Substitute Calculation Agent, Independent Calculation Agent or to 
such polling of leading dealer(s) shall be borne equally by Party A and Party B. 

 
Notwithstanding the previous paragraphs, where the terms of any Transaction hereunder 
provides or contemplates that the Calculation Agent will solicit quotations from one or more 
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dealers for purposes of making a calculation, selection of those dealers shall not be subject to this 
Part 4(e). 

 
 
 
(f) Credit Support Document.  Details of any Credit Support Document for Party A and Party B:  

not applicable.   
 
(g) Credit Support Provider.  Credit Support Provider means in relation to Party A and Party B:  not 

applicable.  
 
(h) Governing Law.  This Agreement and any non-contractual obligations arising out of or in 

connection with it or with the subject matter of this contract shall be governed by, and construed 
in accordance with, English law. 

 
(i) Netting of Payments.  Multiple Transaction Payment Netting will not apply for the purpose of 

Section 2(c) of this Agreement, except that Multiple Transaction Payment Netting will apply for 
the purpose of Section 2(c) of this Agreement for the following groups of Transactions, which 
shall be treated separately: (1) FX Transactions (including FX Transactions resulting from the 
exercise of Currency Option Transactions); (2) premium payable under Currency Option 
Transactions (each of (1) and (2) as defined in the 1998 ISDA FX and Currency Option 
Definitions); and (3) Commodity Transactions (as defined in the 2005 ISDA Commodity 
Definitions) starting from the date of this Agreement.  
 

(j) "Affiliate" will have the meaning specified in Section 14 of this Agreement. Notwithstanding the 
foregoing, the parties agree that Party B has no Affiliates for the purposes of this Agreement 

 
(k) Absence of Litigation.  For the purpose of Section 3(c): 

“Specified Entity” means in relation to Party A, any Affiliate of Party A. 

“Specified Entity” means in relation to Party B, any Affiliate of Party B. 
 

(l) No Agency.  The provisions of Section 3(g) will apply to this Agreement. 
 
(m) Additional Representation will apply.  For the purpose of Section 3 of this Agreement, the 

following will constitute an Additional Representation: 
 
 Relationship Between Parties.   Each party will be deemed to represent to the other party on 

the date on which it enters into a Transaction that (absent a written agreement between the 
parties that expressly imposes affirmative obligations to the contrary for that Transaction): 

 
(i) Non-Reliance.  It is acting for its own account, and it has made its own independent 

decisions to enter into that Transaction and as to whether that Transaction is 
appropriate or proper for it based upon its own judgment and upon advice from 
such advisers as it has deemed necessary.  It is not relying on any communication 
(written or oral) of the other party as investment advice or as a recommendation to 
enter into that Transaction, it being understood that information and explanations 
related to the terms and conditions of a Transaction will not be considered 
investment advice or a recommendation to enter into that Transaction.  No 
communication (written or oral) received from the other party will be deemed to be 
an assurance or guarantee as to the expected results of that Transaction. 

 
(ii) Assessment and Understanding.  It is capable of assessing the merits of and 

understanding (on its own behalf or through independent professional advice), and 
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understands and accepts, the terms, conditions and risks of that Transaction.  It is 
also capable of assuming, and assumes, the risks of that Transaction. 

 
(iii) Status of Parties.  The other party is not acting as a fiduciary for or an adviser to it in 

respect of that Transaction. 
 

References in this clause to a “party" shall, in the case of UBS AG and where the context so 
allows, include reference to any Affiliate of UBS AG. 

 
(n) Recording of Conversations.  Each party (i) consents to the recording of telephone 

conversations between the trading, marketing and other relevant personnel of the parties in 
connection with this Agreement or any potential Transaction, (ii) agrees to obtain any necessary 
consent of, and give any necessary notice of such recording to, its relevant personnel and (iii) 
agrees, to the extent permitted by applicable law, that recordings may be submitted in evidence 
in any Proceedings. 

 



 

 
ISDA 2002 Schedule   

38 

 
Part 5 

Other Provisions 
 

(a) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this 
Agreement otherwise agree in writing, by specific reference to this Agreement, that this provision 
does not apply, all Derivative Transactions (as defined below) then outstanding, or which may be 
entered into thereafter, between the parties, including Transactions entered into by the parties 
through Offices, if any, listed in Part 4(d), are deemed to be Transactions governed by this 
Agreement and any confirmation or other confirming evidence of the Transaction is deemed to 
be a Confirmation. 

 
'Derivative Transaction' means any transaction (including an agreement with respect thereto) which 
is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, 
commodity option, equity or equity index swap, equity or equity index option, bond option, interest 
rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction, credit swap, credit default swap, credit default option, total return swap, credit spread 
transaction, weather index transaction, bullion/precious metal transaction, base metal transaction, 
or forward purchase or sale of a security, commodity or other financial instrument or interest, or 
any other similar transaction (including any option with respect to any of these transactions) and 
any combination of these transactions. 

 
ISDA Definitions.  (i) The provisions of the 1998 FX and Currency Option Definitions (as published 
by the International Swaps and Derivatives Association, Inc., the Emerging Markets Traders 
Association and the Foreign Exchange Committee) (the “1998 FX Definitions”) are hereby 
incorporated in their entirety and shall apply to any FX Transaction or Currency Option Transaction 
as defined in Section 1.12 and Section 1.5, respectively, of Article 1 of the 1998 FX Definitions 
(each an “FX Transaction” or “Currency Option Transaction”, respectively) entered into by the 
parties hereto (unless, in relation to a particular FX Transaction or Currency Option Transaction, as 
otherwise specified in the relevant Confirmation) ; and 
(ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the International Swaps 
and Derivatives Association, Inc.) (the “Commodity Definitions”) are hereby incorporated in their 
entirety and shall apply to any Transaction as defined in Section 1.1 of Article 1 of the Commodity 
Definitions (each a “Commodity Transaction”) entered into by the parties hereto (unless, in relation 
to a particular Commodity Transaction, as otherwise specified in the relevant Confirmation). 

 
 
(b)  Failure to Pay or Deliver / Default Under Specified Transaction. 
  

In relation to Party A only, Sections 5(a)(i) and 5(a)(v)(2) of this Agreement are amended by 
inserting the following at the end of both provisions: 
 

 "Notwithstanding the foregoing, an Event of Default shall not have occurred if a party (the 
"Subject Party") has failed to perform its obligation to make any payment or delivery (a 
"Specified Failure") and, as demonstrated to the reasonable satisfaction of the other party on or 
before the first Local Business Day or first Local Delivery Day (as applicable) after notice of such 
failure is given to the party : (a) such Specified Failure was caused by an error or omission of an 
administrative or operational nature (an “Excusable Failure”) and (b) other than such Excusable 
Failure, the Subject Party has taken all steps necessary for it to take in order to cause such delivery 
or payment, as the case may be, to be made and, but for the Excusable Failure, is in all other 
respect capable of making delivery or payment, as the case may be on the scheduled delivery or 
payment date relating to such Specified Failure, and provided such relevant payment or delivery is 
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made within three Local Business Days or Local Delivery Days (as applicable) after notice of such 
failure to pay is given to the party." 

 
For Party B only, Section 5(a)(i) is deleted in its entirety and replaced by: 

 
“(i) Failure to Pay or Deliver. Failure by Party B to make, when due, any payment under 

this Agreement or any delivery under Section 2(a)(i) or 9(h) required to be made by 
it and Party B does not comply with the Grace Period Procedure.”   

 
(c)  Bankruptcy.  Section 5(a)(vii) of this Agreement is amended by replacing “15” with “30” on 

lines eighteen and twenty five. 
 
(d) Set-Off. Section 6(f) is amended by the addition of: 

 
 “(or any other amounts whether or not arising under this Agreement, matured , contingent and 

irrespective of the currency, place of payment of booking of the obligation )” on the first line 
immediately after “Amount”, and “or its Affiliates if it is the Non-defaulting Party or Non-
affected Party” immediately after both instances of “party” on the first line. 
 

(e) Waiver of Jury Trial.   Each party hereby irrevocably waives any and all right to trial by jury in any 
suit, action or proceeding arising out of or relating to this agreement or any transaction and 
acknowledges that this waiver is a material inducement to the other party's entering into this 
agreement. 

 
(f) 2002 Master Agreement Protocol.  The parties agree that the definitions and provisions 

contained in Annexes 1 to 18 and Section 6 of the 2002 Master Agreement Protocol published 
by the International Swaps and Derivative Association, Inc., on 15th July 2003 are incorporated 
into and will supplement and form part of this Agreement.  References in those definitions and 
provisions to any "ISDA 2002 Master Agreement" or "2002 Master" will be deemed to be 
references to this Agreement. 

 
(g) Further Representation of Party B.  In addition to its representations under Section 3, Party B 

represents to Party A (which representations will be deemed to be repeated by Party B on each 
date on which any Transaction subsists) that: 

 
(i) Investment Adviser’s/Investment Manager’s Authority. It has appointed the 

Investment Adviser and/or Investment Manager to act as its agent for all purposes under 
this Agreement. The Investment Adviser and/or Investment Manager is authorized to enter 
into Transactions on Party B's behalf, and unless it has received written notice of termination 
of the Investment Adviser’s or Investment Manager’s authority, Party A shall be entitled to 
rely upon any and all instructions or notices received from the Investment Adviser or 
Investment Manager with respect to this Agreement or any Transaction, and Party A shall be 
under no duty to determine whether the giving of any notice or instruction, or the entry into 
any Transaction (including without limitation its nature and its amount), on behalf of Party B 
is within the Investment Manager’s or Investment Adviser’s authority; 

 
 (ii) Compliance with Applicable Internal Policies. Each Transaction entered into under this 

Agreement will be entered into in accordance with, and will at all times comply with, 
applicable investment policies, guidelines or other requirements of Party B (if any, as may be 
adopted or amended from time to time by Party B) that may affect the due authorization or 
validity of any Transaction or the Agreement; 
 

(iii) Each of the Investment Adviser and the Investment Manager, on behalf of Party B, has the 
power to execute Confirmations relating to this Agreement and to deliver any other 
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documentation relating to this Agreement that it is required by this Agreement to deliver; 
 

(iv) The Investment Adviser or the Investment Manager, on behalf of Party B, is authorized to 
enter into and perform the Transactions contemplated by this Agreement and to bind 
Party B in connection with all obligations in connection therewith and under this 
Agreement;  

 
(v) To its knowledge such execution, delivery and performance by the Investment Adviser or 

the Investment Manager, on behalf of Party B does not conflict with any law or regulation 
applicable to the Investment Adviser or the Investment Manager, any provision of the 
constituent documents of the Investment Adviser or the Investment Manager, any order or 
judgment of any court or other agency of government applicable to the Investment 
Adviser or the Investment Manager or any of the assets of the Investment Adviser or the 
Investment Manager or any contractual restriction binding on or affecting the Adviser or 
the Investment Manager or any assets of the Investment Adviser or the Investment 
Manager; 

 
(vi) Each Transaction entered into in connection with this Agreement on behalf of Party B is 

suitable and appropriate and in accordance with the investment objectives and guidelines 
for Party B on the date such Transaction is entered into; and 

 
(vii) To its knowledge all governmental and other consents that are required to have been 

obtained by each of the Investment Adviser and the Investment Manager with respect to 
this Agreement have been obtained and are in full force and effect and all conditions of 
any such consents have been complied with. 

 
(h) Further Agreements of Party B.  In addition to its agreements under Section 4, Party B agrees 

with Party A that, so long as either party has or may have any obligations under this Agreement: 
 

(i) Any amounts payable by Party A under this Agreement are deemed satisfied when paid by 
Party A in accordance with the instructions of the Investment Adviser or Investment 
Manager; and 

 
(ii) Party B shall be bound as principal of any Transaction executed by the Investment Adviser or 

Investment Manager (or any other person representing or purporting to represent the 
Adviser or Investment Manager) as its agent, notwithstanding any lack of authority or 
power to act on the part of the Investment Adviser or Investment Manager or such other 
person, unless Party A has received written notice of any change in the authority of the 
Investment Adviser or Investment Manager to act on behalf of Party B, provided, however, 
that no such change shall affect the validity of any Transaction entered into prior to such 
change. 

 
(i) Reliance on Notices.  Except as otherwise stated herein, each party may rely upon any oral or 

written notices and instructions reasonably believed to be originated from the other party or its 
duly authorised agent (including, for Party B, the Investment Adviser) and does not incur any 
liability to the other party in acting in accordance with those notices and instructions. 

 
(j) Definitions.  Section 14 is hereby amended to include the following definition in its appropriate 

alphabetical position: 
 

Base Currency means United States Dollars  

Close of Business means 6p.m. New York time. 
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Customer Business Day means, a day on which commercial banks are open for business 
(including dealings in foreign exchange and foreign currency deposits) in the Customer Business 
Day City. In any event, a day on which the relevant banks or settlement system would have been 
open for business but for an action taken by a governmental authority less than 1 month prior to 
that day, will be a Customer Business Day. 
 
Customer Business Day City  means, London 

Failure Notice means, in relation to Party B’s obligation to make, when due, any payment under 
this Agreement or any delivery under Section 2(a)(i) or 9(h) required by it, a notice of Party B’s 
failure to satisfy payment under this Agreement or make delivery under Section 2(a)(i) or 9(h), 
which notice Party A has either used reasonable efforts to despatch to the fax and e-mail 
addresses, if any, specified for Failure Notices or otherwise delivered to Party B or an Investment 
Adviser  (Party A having used such reasonable efforts or, if earlier, such delivery to constitute 
“issue” for the purposes of Section 5(a)(i)). 
 
Grace Period Procedure is the procedure that Party B complies with in relation to a failure 
contemplated by Section 5(a)(i) if, and only if, 
 
(i) following Party A’s issue of a Failure Notice in relation to such failure, 

(x) if the Failure Notice was issued between 7 a.m. and 5 p.m. (inclusive, and in the 
Customer Business Day City) on a Customer Business Day, within three hours of Party A 
issuing a Failure Notice,  

 
(y) if the Failure Notice was issued after 5 p.m. (in the Customer Business Day City) on a 

Customer Business Day, or other than on a Customer Business Day, by 10 a.m. on the 
following Customer Business Day, or  

 
(z) if the Failure Notice was issued before 7 a.m. (in the Customer Business Day City) on a 

Customer Business Day, by 10 a.m. on that Customer Business Day,  
 
 (ii)   Party B demonstrates to Party A’s reasonable satisfaction that such failure was due entirely to    
                an error or omission of an administrative or operational nature, and that, at all times between   
                the time at which the relevant transfer was due and the time of such demonstration, funds  
                were available for Party B to make the relevant transfer by such time, and that a reputable  
                bank or broker has received from Party B an irrevocable instruction to make a transfer of  
                funds that are freely available to Party B in an account in Party B’s name on the books of that  
                bank or broker, so as to remedy such failure within the applicable time period under (ii)   
                below;    and  
 

(ii) having so demonstrated , Party B makes the relevant transfer by, 

(xx) where (x) above applies, 5 p.m. London time on the first Termination Currency 
Business Day after Party A’s issue of the Failure Notice, 

 
(yy) where (y) above applies, Close of Business on the first Termination Currency Business 

Day after Party A’s issue of the Failure Notice, or 
 
(zz) where (z) above applies, Close of Business on the Customer Business Day on which 

Party A issued the Failure Notice, or, if that is not a Termination Currency Business 
Day, the first Termination Currency Business Day thereafter. 
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Investment Adviser   means Marshall Wace LLP or any successor affiliated entity. 
 
Investment Advisory Agreement   means the agreement between Party B and Marshall Wace 
LLP dated               2016.  
 
Investment Manager   means LHP Ireland Fund Management Limited or any successor affiliated 
entity. 
 
 
Investment Management Agreement means the agreement between LHP Ireland Fund 
Management Limited and LMAP Ireland ICAV.   
 
'Net Asset Value’ or “NAV” means the result in U.S. Dollars of subtracting the total value of all 
liabilities (including but not limited to the aggregate mark-to-market value of all trading positions 
constituting liabilities) from the total value of all assets (including but not limited to cash, deposit 
accounts and instruments, securities, and the aggregate mark-to-market value of all trading 
positions constituting assets).  For purposes of this computation, amounts denominated in a 
currency other than U.S. Dollars shall be converted to U.S. Dollars at the spot rate for such currency 
prevailing on the date of such calculation. 

 
Termination Currency Business Day means (1) in case that the Termination Currency is Euro, a 
day on which TARGET (the Trans-European Automated Real-time Gross settlement Express 
Transfer system) is open, or, (2) in any other case, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) in the principal 
financial centre of the Base Currency, in each case, including a day on which the relevant banks or 
settlement system would have been open for business but for an action taken by a Governmental 
Authority less than 1 month prior to that day. 

 
 (k) Indian transactions. If the parties are entering into a Transaction which is or otherwise involves 

an offshore derivative instrument ("ODI") (as such term is defined for the purposes of the 
Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 2014, and 
notifications, circulars, rules and guidelines of the Securities and Exchange Board of India issued 
from time to time) (collectively referred to as the "FPI Regulations"), the representations and 
undertakings made by Party B in favour of Party A in a letter titled "Notice Regarding Derivative 
Products Linked to Indian Securities or Indices" (which may be amended/replaced from time to 
time) (the "ODI Letter") shall apply to the Transaction and references to ODI in the ODI Letter 
shall be construed to include the Transaction.  If a representation or undertaking in the ODI Letter 
proves to have been incorrect or misleading in any material respect when made or repeated or 
deemed to have been made or repeated; or if Party B fails to comply with or perform any 
agreement or obligation undertaken by it in the ODI Letter, it shall be an Additional Termination 
Event with all Transactions which are or otherwise involve an ODI (as defined in the ODI Letter) 
being the sole Affected Transactions, and with Party B being the sole Affected Party. 

 
(l) Taiwanese transactions. If the parties are entering into a Transaction referencing Taiwanese 

underliers where the relevant Exchange is in the Republic of China, Party B represents to Party A 
that: 

(i) it is not entering into the Transaction for the specific benefit or account of: 

(a) any residents of the People’s Republic of China ("PRC"), corporations in the PRC, or 
corporations outside the PRC that are beneficially owned by residents of the PRC or 

(b) any residents of the Republic of China ("ROC" or "Taiwan"), corporations in Taiwan, 
or corporations outside Taiwan that are beneficially owned by residents of Taiwan. 
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(ii) it will not, sell, transfer, assign, novate or otherwise dispose of the Transaction to or for the 
benefit or account of, or enter into any back-to-back equity derivative transaction with: 

(a) any residents of the PRC, corporations in the PRC, or corporations outside the PRC 
which are beneficially owned by residents of the PRC or 

(b) any residents of Taiwan, corporations in Taiwan, or corporations outside Taiwan that 
are beneficially owned by residents of Taiwan. 

(iii) details of the Transaction  (including the identity of the parties) may, 

(a) upon request or order by any competent authority, regulatory or enforcement 
organisation, governmental or otherwise, including without limitation, the stock 
exchange on which the underlying shares are listed, 

(b) as required by applicable law, rules, regulations, codes or guidelines (whether having 
the force of law or otherwise), be disclosed in accordance with such request, order, 
law, rules, regulations, codes or guidelines (whether such disclosure is to be made to 
third parties or otherwise).  By entering into the Transaction, Party B agrees to such 
disclosure and releases Party A (and its subsidiaries and affiliates) from any duty of 
confidentiality owed to it in relation to such information. 

 
(m) Chinese transactions. 
 

(i) If the parties are entering into a Transaction referencing PRC underliers where the relevant 
Exchange is in the PRC, Party B represents to Party A that: 

(a) It is not a Domestic Investor; 

(b) none of its investors are Domestic Investors. 

(c) it will not sell, transfer, assign, novate or otherwise dispose of the Transaction to, or 
enter into any back-to-back equity derivative transaction with any Domestic Investor; 

(d) details of the Transaction (including identity of the parties) may (a) upon request or 
order by any competent authority, regulatory or enforcement organisation, 
governmental or otherwise, including without limitation, the stock exchange on 
which the underlying shares are listed, (b) as required by applicable law, rules, 
regulations, codes or guidelines (whether having the force of law or otherwise), be 
disclosed in accordance with such request, order, law, rules, regulations, codes or 
guidelines (whether such disclosure is to be made to third parties or otherwise).  By 
entering into the Transaction, Party B agrees to such disclosure and releases Party A 
(and its subsidiaries and affiliates) from any duty of confidentiality regarding such 
disclosure. 

(ii) Domestic Investor means: 

(a) domestic individual as defined in the Administrative Measures on Foreign Exchange 
Matters for Individuals as issued by the People’s Bank of China, and 

(b) legal persons organised under the laws of the PRC (excluding Hong Kong, Macau 
and Taiwan). 

 
(n) Prior Agreements.  This Agreement shall supersede all agreements between the parties entered 

into prior to the date of execution of this Agreement governing the terms of any Derivative 
Transaction between the parties and all confirmations relating to such Derivative Transactions 
shall supplement, form part of, and be subject to this Agreement, such confirmations shall be 
Confirmations hereunder and such Derivative Transactions shall be Transactions hereunder. 
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(o)  Counterparts.  This Agreement may be executed in counterparts by facsimile or pdf signature, 

each of which shall be deemed to be a signed original. 
 
(p) Contracts (Rights of Third Parties) Act 1999. A person who is not a party to this Agreement 

shall have no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any terms of 
this Agreement, but this does not affect any right or remedy of a third party which exists or is 
available apart from that Act. 
 

(q)  FATCA – HIRE Act.  
 

(a) FATCA PROTOCOL PROVISION. “Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act. “Tax” as used in 
Part 2(a) of this Schedule (Payer Tax Representation) and “Indemnifiable Tax” as defined in 
Section 14 of this Agreement shall not include any U.S. federal withholding tax imposed or 
collected pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as 
amended (the “Code”), any current or future regulations or official interpretations thereof, any 
agreement entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory 
legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into 
in connection with the implementation of such Sections of the Code (a “FATCA Withholding 
Tax”). For the avoidance of doubt, a FATCA Withholding Tax is a Tax the deduction or 
withholding of which is required by applicable law for the purposes of Section 2(d) of this 
agreement. If the parties each independently decide to adhere to any ISDA Protocol on FATCA 
Withholding Tax, upon effective adherence by both parties, the provisions of such Protocol shall 
supersede the foregoing provision.  

 
(b) Section 871(m).  The amendments set out in the Attachment to the ISDA 2015 Section 
871(m) Protocol published by ISDA on November 2, 2015, which is available on the ISDA website 
(www.isda.org) will apply to this Agreement. This Agreement will be deemed to be a Covered 
Master Agreement and the Implementation Date will be the effective date of this Agreement for 
the purposes of such protocol. 

 
 
(r) ISDA 2013 EMIR Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol. 

 
Both parties agree that the amendments and provisions set out in the Attachment to the ISDA 
2013 EMIR Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol published by ISDA 
on 19 July 2013 and available on the ISDA website (www.isda.org) (the "PRDR Protocol") shall 
be incorporated into and apply to this Agreement and that (i) references therein to the “Protocol 
Covered Agreement” shall be deemed to be references to this Agreement (and each “Protocol 
Covered Agreement” shall be read accordingly), and (ii) references therein to “Implementation 
Date” shall be deemed to be references to the date of this Agreement. 

 
Furthermore, the parties agree that the elections made in each party's Adherence Letter (as 
defined in the PRDR Protocol) shall apply equally to this Agreement as if set out in full herein. 
 

 
 (s)     Address for Failure Notice:  lmap909@lighthousepartners.com  
 
 (t)    Limited Recourse.  Each of Party A and Party B enter into this Agreement and all Transactions 
hereunder in reliance upon the fact that LMAP Ireland ICAV (the “Company”) is an umbrella Irish 
collective asset-management vehicle with segregated liability between sub-funds (each a “Sub-Fund” and 
together the “Sub-Funds”) pursuant to the Irish Collective Asset-management Vehicle (ICAV) Act 2015 

file:///C:/Users/goncalcl/AppData/Local/Microsoft/CRMDOCS/Agreement%20Templates/OTC%20ISDA/ISDA%20Templates%20--%20UBS%20Standard%20Schedules/EMIR%20UPDATED%20OTC%20ISDA%20TEMPLATES%20-%20latest%20updated%20Sept%202015/www.isda.org
http://www.isda.org/
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(the “Act”, and such type of Irish corporate fund vehicle being an “ICAV”). Party A and Party B agree 
that this Agreement shall be construed accordingly. 
 
As a sub-fund within an ICAV, any liabilities or claims against LMAP 909 (the “Relevant Fund”) may only 
be satisfied out of the assets of the Relevant Fund, and cannot extend to those of any other Sub-Fund 
within the Company. The parties agree that under no circumstances shall any rights, obligations, 
remedies or liabilities in respect of the Relevant Fund, or with respect to transactions in respect of the 
Relevant Fund, be deemed to constitute rights, obligations, remedies or liabilities applicable to any other 
Sub-Fund or to be transactions to which any other Sub-Fund is a party.  Any rights of set off which arise 
under this Agreement will apply to the Company with respect to the Relevant Fund only. 
 
Without prejudice to the foregoing: 
 

(a) Party A shall not seek whether in any proceedings or by any other means whatsoever or 
wheresoever to have recourse to any assets of any sub-fund of the Company in the discharge in 
all or any part of the liability which was not incurred on behalf of that sub-fund; 

 
(b) if Party A shall succeed by any means whatsoever or wheresoever in having recourse to any assets 
of any sub-fund in the discharge in all or any part of a liability which was not incurred on behalf of 
that sub-fund, Party A shall be liable to the Company to a sum equal to the value of the benefit 
thereby obtained by Party A;  
 
(c) if Party A shall succeed in seizing or attaching by any means, or otherwise levying execution 
against, any assets of a sub-fund in respect of a liability which was not incurred on behalf of that 
sub-fund, Party A shall hold those assets or the direct or indirect proceeds of the sale of such assets 
on trust for the Company and shall keep those assets or proceeds separately and identifiable as such 
property; and 
 
(d) any claim of Party A against a sub-fund not met from the assets of the sub-fund shall be 
extinguished and Party A shall not be able to petition for the winding-up of the Company or the 
termination of any other sub-fund as a consequence 

 
Notwithstanding the foregoing, to the extent that Party A has an unsatisfied claim against the Relevant 
Fund, Party A may seek, in accordance with applicable law, to recoup further sums from the Relevant 
Fund in the event that the Relevant Fund subsequently recovers further assets in accordance with 
applicable law. 
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other than by payment), such delivery will be made for receipt on the due date in the manner customary for the 

relevant obligation unless otherwise specified in the relevant Confirmation or elsewhere in this Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no  

Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, (2) 

the condition precedent that no Early Termination Date in respect of the relevant Transaction has occurred or been 

effectively designated and (3) each other condition specified in this Agreement to be a condition precedent for the 

purpose of this Section 2(a)(iii). 

 

(b) Change of Account. Either party may change its account for receiving a payment or delivery by giving notice to 

the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or delivery to 

which such change applies unless such other party gives timely notice of a reasonable objection to such change. 

(c) Netting of Payments. If on any date amounts would otherwise be payable:— 

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party’s obligation to make payment of any such amount will be 

automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one party 

exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an obligation upon 

the party by which the larger aggregate amount would have been payable to pay to the other party the excess of the larger 

aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will be determined 

in respect of all amounts payable on the same date in the same currency in respect of those Transactions, regardless of 

whether such amounts are payable in respect of the same Transaction. The election may be made in the Schedule or any 

Confirmation by specifying that “Multiple Transaction Payment Netting” applies to the Transactions identified as being 

subject to the election (in which case clause (ii) above will not apply to such Transactions). If Multiple Transaction 

Payment Netting is applicable to Transactions, it will apply to those Transactions with effect from the starting date 

specified in the Schedule or such Confirmation, or, if a starting date is not specified in the Schedule or such Confirmation, 

the starting date otherwise agreed by the parties in writing. This election may be made separately for different groups of 

Transactions and will apply separately to each pairing of Offices through which the parties make and receive payments or 

deliveries. 

(d) Deduction or Withholding for Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding for or 

on account of any Tax unless such deduction or withholding is required by any applicable law, as modified by the 

practice of any relevant governmental revenue authority, then in effect. If a party is so required to deduct or 

withhold, then that party (“X”) will:— 

(1) promptly notify the other party (“Y”) of such requirement;  

(2) pay to the relevant authorities the full amount required to be deducted or withheld (including the 

full amount required to be deducted or withheld from any additional amount paid by X to Y under this 

Section 2(d)) promptly upon the earlier of determining that such deduction or withholding is required or 

receiving notice that such amount has been assessed against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation reasonably 

acceptable to Y, evidencing such payment to such authorities; and 

(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is  

otherwise entitled under this Agreement, such additional amount as is necessary to ensure that the net 

amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed against X or Y) 

will equal the full amount Y would have received had no such deduction or withholding been required. 
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However, X will not be required to pay any additional amount to Y to the extent that it would not be 

required to be paid but for:— 

 

(A) the failure by Y to comply with or perform any agreement contained in  

Section 4(a)(i), 4(a)(iii) or 4(d); or 

 

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and 

true unless such failure would not have occurred but for (I) any action taken by a taxing 

authority, or brought in a court of competent jurisdiction, after a Transaction is entered into 

(regardless of whether such action is taken or brought with respect to a party to this Agreement) 

or (II) a Change in Tax Law. 

 

(ii) Liability. If:— 

(1) X is required by any applicable law, as modified by the practice of any relevant governmental 

revenue authority, to make any deduction or withholding in respect of which X would not be required to 

pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will promptly pay 

to X the amount of such liability (including any related liability for interest, but including any related liability for 

penalties only if Y has failed to comply with or perform any agreement contained in Section 4(a)(i), 4(a)(iii) or 

4(d)). 

3. Representations 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) and, if specified in the 

Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on each 

date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at all times until the 

termination of this Agreement). If any “Additional Representation” is specified in the Schedule or any Confirmation as 

applying, the party or parties specified for such Additional Representation will make and, if applicable, be deemed to 

repeat such Additional Representation at the time or times specified for such Additional Representation. 

(a) Basic Representations. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its organisation or 

incorporation and, if relevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to this 

Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 

Agreement that it is required by this Agreement to deliver and to perform its obligations under this Agreement and 

any obligations it has under any Credit Support Document to which it is a party and has taken all necessary action 

to authorise such execution, delivery and performance; 



 

 

 

4 

 

(iii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict with any 

law applicable to it, any provision of its constitutional documents, any order or judgment of any court or other 

agency of government applicable to it or any of its assets or any contractual restriction binding on or affecting it or 

any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it with  

respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are in full 

force and effect and all conditions of any such consents have been complied with; and 

 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document to which it 

is a party constitute its legal, valid and binding obligations, enforceable in accordance with their respective terms 

(subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws affecting creditors’ 

rights generally and subject, as to enforceability, to equitable principles of general application (regardless of 

whether enforcement is sought in a proceeding in equity or at law)). 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, Termination 

Event with respect to it has occurred and is continuing and no such event or circumstance would occur as a result of its 

entering into or performing its obligations under this Agreement or any Credit Support Document to which it is a party. 

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it, any of its 

Credit Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or 

in equity or before any court, tribunal, governmental body, agency or official or any arbitrator that is likely 

to affect the legality, validity or enforceability against it of this Agreement or any Credit Support 

Document to which it is a party or its ability to perform its obligations under this Agreement or such 

Credit Support Document. 

(d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on behalf of it to 

the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of the date of the information, 

true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the purpose of 

this Section 3(e) is accurate and true. 

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for the purpose of 

this Section 3(f) is accurate and true. 

(g) No Agency. It is entering into this Agreement, including each Transaction, as principal and not as agent of any 

person or entity. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or 

under any Credit Support Document to which it is a party:— 

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under clause (iii) below, to 

such government or taxing authority as the other party reasonably directs:— 

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 
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(iii) upon reasonable demand by such other party, any form or document that may be required or  

reasonably requested in writing in order to allow such other party or its Credit Support Provider to make a 

payment under this Agreement or any applicable Credit Support Document without any deduction or withholding 

for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as the completion, 

execution or submission of such form or document would not materially prejudice the legal or commercial 

position of the party in receipt of such demand), with any such form or document to be accurate and completed in 

a manner reasonably satisfactory to such other party and to be executed and to be delivered with any reasonably 

required certification, 

 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as reasonably 

practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all consents of  

any governmental or other authority that are required to be obtained by it with respect to this Agreement or any Credit 

Support Document to which it is a party and will use all reasonable efforts to obtain any that may become necessary in the 

future. 

 

(c) Comply With Laws. It will comply in all material respects with all applicable laws and orders to which it may be 

subject if failure so to comply would materially impair its ability to perform its obligations under this Agreement or any 

Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be accurate 

and true promptly upon learning of such failure. 

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in respect 

of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organised, managed and 

controlled or considered to have its seat, or where an Office through which it is acting for the purpose of this Agreement is 

located (“Stamp Tax Jurisdiction”), and will indemnify the other party against any Stamp Tax levied or imposed upon the 

other party or in respect of the other party’s execution or performance of this Agreement by any such Stamp Tax 

Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit Support 

Provider of such party or any Specified Entity of such party of any of the following events constitutes (subject to Sections 

5(c) and 6(e)(iv)) an event of default (an “Event of Default”) with respect to such party:— 

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this Agreement or 

delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is not remedied on or 

before the first Local Business Day in the case of any such payment or the first Local Delivery Day in the case of 

any such delivery after, in each case, notice of such failure is given to the party; 

(ii) Breach of Agreement; Repudiation of Agreement. 

(1) Failure by the party to comply with or perform any agreement or obligation (other than an 

obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or 

(4) or to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 4(a)(iii) 

or 4(d)) to be complied with or performed by the party in accordance with this Agreement if such failure 

is not remedied within 30 days after notice of such failure is given to the party; or 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 

validity of, this Master Agreement, any Confirmation executed and delivered by that party or any  



 

6 ISDA® 2002 

 

Transaction evidenced by such a Confirmation (or such action is taken by any person or entity appointed 

or empowered to operate it or act on its behalf); 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or  

perform any agreement or obligation to be complied with or performed by it in accordance with any 

Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of such 

Credit Support Document, or any security interest granted by such party or such Credit Support Provider 

to the other party pursuant to any such Credit Support Document, to be in full force and effect for the 

purpose of this Agreement (in each case other than in accordance with its terms) prior to the satisfaction 

of all obligations of such party under each Transaction to which such Credit Support Document relates 

without the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in whole 

or in part, or challenges the validity of, such Credit Support Document (or such action is taken by any 

person or entity appointed or empowered to operate it or act on its behalf); 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or 3(f)) made or 

repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such party in 

this Agreement or any Credit Support Document proves to have been incorrect or misleading in any  

material respect when made or repeated or deemed to have been made or repeated; 

 

(v) Default Under Specified Transaction. The party, any Credit Support Provider of such party or any 

applicable Specified Entity of such party:— 

(1) defaults (other than by failing to make a delivery) under a Specified Transaction or any credit 

support arrangement relating to a Specified Transaction and, after giving effect to any applicable notice 

requirement or grace period, such default results in a liquidation of, an acceleration of obligations under, 

or an early termination of, that Specified Transaction; 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making any 

payment due on the last payment or exchange date of, or any payment on early termination of, a Specified 

Transaction (or, if there is no applicable notice requirement or grace period, such default continues for at 

least one Local Business Day); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery or 

exchange date of) a Specified Transaction or any credit support arrangement relating to a Specified 

Transaction and, after giving effect to any applicable notice requirement or grace period, such default 

results in a liquidation of, an acceleration of obligations under, or an early termination of, all transactions 

outstanding under the documentation applicable to that Specified Transaction; or 

(4) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, a 

Specified Transaction or any credit support arrangement relating to a Specified Transaction that is, in 

either case, confirmed or evidenced by a document or other confirming evidence executed and delivered 

by that party, Credit Support Provider or Specified Entity (or such action is taken by any person or entity 

appointed or empowered to operate it or act on its behalf); 
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(vi) Cross-Default. If “Cross-Default” is specified in the Schedule as applying to the party, the occurrence or 

existence of:— 

(1) a default, event of default or other similar condition or event (however described) in respect of 

such party, any Credit Support Provider of such party or any applicable Specified Entity of such party 

under one or more agreements or instruments relating to Specified Indebtedness of any of them 

(individually or collectively) where the aggregate principal amount of such agreements or instruments, 

either alone or together with the amount, if any, referred to in clause (2) below, is not less than the 

applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 

Indebtedness becoming, or becoming capable at such time of being declared, due and payable under such 

agreements or instruments before it would otherwise have been due and payable; or 

(2) a default by such party, such Credit Support Provider or such Specified Entity (individually or 

collectively) in making one or more payments under such agreements or instruments on the due date for 

payment (after giving effect to any applicable notice requirement or grace period) in an aggregate 

amount, either alone or together with the amount, if any, referred to in clause (1) above, of not less than 

the applicable Threshold Amount; 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified Entity of 

such party:— 

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes insolvent 

or is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they 

become due; (3) makes a general assignment, arrangement or composition with or for the benefit of its 

creditors; (4)(A) institutes or has instituted against it, by a regulator, supervisor or any similar official 

with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its 

incorporation or organisation or the jurisdiction of its head or home office, a proceeding seeking a 

judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other 

similar law affecting creditors’ rights, or a petition is presented for its winding-up or liquidation by it or 

such regulator, supervisor or similar official, or (B) has instituted against it a proceeding seeking a 

judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other 

similar law affecting creditors’ rights, or a petition is presented for its winding-up or liquidation, and such 

proceeding or petition is instituted or presented by a person or entity not described in clause (A) above 

and either (I) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the 

making of an order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or 

restrained in each case within 15 days of the institution or presentation thereof; (5) has a resolution 

passed for its winding-up, official management or liquidation (other than pursuant to a consolidation, 

amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, 

provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for all or 

substantially all its assets; (7) has a secured party take possession of all or substantially all its assets or 

has a distress, execution, attachment, sequestration or other legal process levied, enforced or sued on or 

against all or substantially all its assets and such secured party maintains possession, or any such process 

is not dismissed, discharged, stayed or restrained, in each case within 15 days thereafter; (8) causes or is 

subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an 

analogous effect to any of the events specified in clauses (1) to (7) above (inclusive); or (9) takes any 

action in furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the foregoing 

acts; or 
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(viii) Merger Without Assumption. The party or any Credit Support Provider of such party consolidates or 

amalgamates with, or merges with or into, or transfers all or substantially all its assets to, or reorganises, 

reincorporates or reconstitutes into or as, another entity and, at the time of such consolidation, amalgamation, 

merger, transfer, reorganisation, reincorporation or reconstitution:— 

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party or 

such Credit Support Provider under this Agreement or any Credit Support Document to which it or its 

predecessor was a party; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the other 

party) to the performance by such resulting, surviving or transferee entity of its obligations under this 

Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit  

Support Provider of such party or any Specified Entity of such party of any event specified below constitutes (subject to 

Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is specified in 

clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if the event is 

specified in clause (iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event is specified 

pursuant to clause (v) below or an Additional Termination Event if the event is specified pursuant to clause (vi) below:— 

 

(i) Illegality. After giving effect to any applicable provision, disruption fallback or remedy specified in, or 

pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or circumstance (other than 

any action taken by a party or, if applicable, any Credit Support Provider of such party) occurring after a 

Transaction is entered into, it becomes unlawful under any applicable law (including without limitation the laws 

of any country in which payment, delivery or compliance is required by either party or any Credit Support 

Provider, as the case may be), on any day, or it would be unlawful if the relevant payment, delivery or compliance 

were required on that day (in each case, other than as a result of a breach by the party of Section 4(b)):— 

(1) for the Office through which such party (which will be the Affected Party) makes and receives 

payments or deliveries with respect to such Transaction to perform any absolute or contingent obligation 

to make a payment or delivery in respect of such Transaction, to receive a payment or delivery in respect 

of such Transaction or to comply with any other material provision of this Agreement relating to such 

Transaction; or 

(2) for such party or any Credit Support Provider of such party (which will be the Affected Party) 

to perform any absolute or contingent obligation to make a payment or delivery which such party or 

Credit Support Provider has under any Credit Support Document relating to such Transaction, to receive 

a payment or delivery under such Credit Support Document or to comply with any other material 

provision of such Credit Support Document; 

(ii) Force Majeure Event. After giving effect to any applicable provision, disruption fallback or remedy 

specified in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, by reason of force majeure 

or act of state occurring after a Transaction is entered into, on any day:— 

(1) the Office through which such party (which will be the Affected Party) makes and receives 

payments or deliveries with respect to such Transaction is prevented from performing any 

absolute or contingent obligation to make a payment or delivery in respect of such Transaction, 

from receiving a payment or delivery in respect of such Transaction or from complying with 

any other material provision of this Agreement relating to such Transaction (or would be so 

prevented if such payment, delivery or compliance were required on that day), or it becomes 

impossible or  
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impracticable for such Office so to perform, receive or comply (or it would be impossible or 

impracticable for such Office so to perform, receive or comply if such payment, delivery or compliance 

were required on that day); or 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) is 

prevented from performing any absolute or contingent obligation to make a payment or delivery which 

such party or Credit Support Provider has under any Credit Support Document relating to such 

Transaction, from receiving a payment or delivery under such Credit Support Document or from 

complying with any other material provision of such Credit Support Document (or would be so prevented 

if such payment, delivery or compliance were required on that day), or it becomes impossible or 

impracticable for such party or Credit Support Provider so to perform, receive or comply (or it would be 

impossible or impracticable for such party or Credit Support Provider so to perform, receive or comply if 

such payment, delivery or compliance were required on that day), 

so long as the force majeure or act of state is beyond the control of such Office, such party or such Credit Support 

Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all reasonable 

efforts (which will not require such party or Credit Support Provider to incur a loss, other than immaterial, 

incidental expenses), overcome such prevention, impossibility or impracticability; 

(iii) Tax Event. Due to (1) any action taken by a taxing authority, or brought in a court of competent 

jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought with respect 

to a party to this Agreement) or (2) a Change in Tax Law, the party (which will be the Affected Party) will, or 

there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date (A) be required to 

pay to the other party an additional amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in 

respect of interest under Section 9(h)) or (B) receive a payment from which an amount is required to be deducted 

or withheld for or on account of a Tax (except in respect of interest under Section 9(h)) and no additional amount 

is required to be paid in respect of such Tax under Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) 

or (B)); 

(iv) Tax Event Upon Merger. The party (the “Burdened Party”) on the next succeeding Scheduled Settlement 

Date will either (1) be required to pay an additional amount in respect of an Indemnifiable Tax under Section 

2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from which an amount has 

been deducted or withheld for or on account of any Tax in respect of which the other party is not required to pay 

an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party 

consolidating or amalgamating with, or merging with or into, or transferring all or substantially all its assets (or 

any substantial part of the assets comprising the business conducted by it as of the date of this Master Agreement) 

to, or reorganising, reincorporating or reconstituting into or as, another entity (which will be the Affected Party) 

where such action does not constitute a Merger Without Assumption; 

(v) Credit Event Upon Merger. If “Credit Event Upon Merger” is specified in the Schedule as applying to 

the party, a Designated Event (as defined below) occurs with respect to such party, any Credit Support Provider of 

such party or any applicable Specified Entity of such party (in each case, “X”) and such Designated Event does 

not constitute a Merger Without Assumption, and the creditworthiness of X or, if applicable, the successor, 

surviving or transferee entity of X, after taking into account any applicable Credit Support Document, is 

materially weaker immediately after the occurrence of such Designated Event than that of X immediately prior to 

the occurrence of such Designated Event (and, in any such event, such party or its successor, surviving or 

transferee entity, as appropriate, will be the Affected Party). A “Designated Event” with respect to X means 

that:— 

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially all 

its assets (or any substantial part of the assets comprising the business conducted by X as of the 
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date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 

entity; 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 

ownership of (A) equity securities having the power to elect a majority of the board of directors (or its 

equivalent) of X or (B) any other ownership interest enabling it to exercise control of X; or 

(3) X effects any substantial change in its capital structure by means of the issuance, incurrence or 

guarantee of debt or the issuance of (A) preferred stock or other securities convertible into or 

exchangeable for debt or preferred stock or (B) in the case of entities other than corporations, any other 

form of ownership interest; or 

(vi) Additional Termination Event. If any “Additional Termination Event” is specified in the Schedule or any 

Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party or Affected Parties 

will be as specified for such Additional Termination Event in the Schedule or such Confirmation). 

(c) Hierarchy of Events. 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will not, 

for so long as that is the case, also constitute or give rise to an Event of Default under Section 5(a)(i), 5(a)(ii)(1) or 

5(a)(iii)(1) insofar as such event or circumstance relates to the failure to make any payment or delivery or a failure 

to comply with any other material provision of this Agreement or a Credit Support Document, as the case may be. 

(ii) Except in circumstances contemplated by clause (i) above, if an event or circumstance which would 

otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of Default or 

any other Termination Event, it will be treated as an Event of Default or such other Termination Event, as the case 

may be, and will not constitute or give rise to an Illegality or a Force Majeure Event. 

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure Event also 

constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and not a Force 

Majeure Event. 

(d) Deferral of Payments and Deliveries During Waiting Period. If an Illegality or a Force Majeure Event has 

occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be required to 

be made under that Transaction will be deferred to, and will not be due until:— 

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first day that 

would have been a Local Business Day or Local Delivery Day, as appropriate, but for the occurrence of the event 

or circumstance constituting or giving rise to that Illegality or Force Majeure Event) following the end of any 

applicable Waiting Period in respect of that Illegality or Force Majeure Event, as the case may be; or 

(ii) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or Force 

Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, a Local 

Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as appropriate. 

(e) Inability of Head or Home Office to Perform Obligations of Branch. If (i) an Illegality or a Force Majeure Event 

occurs under Section 5(b)(i)(1) or 5(b)(ii)(1) and the relevant Office is not the Affected Party’s head or home 

office, (ii) Section 10(a) applies, (iii) the other party seeks performance of the relevant obligation or 
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compliance with the relevant provision by the Affected Party’s head or home office and (iv) the Affected Party’s head or 

home office fails so to perform or comply due to the occurrence of an event or circumstance which would, if that head or 

home office were the Office through which the Affected Party makes and receives payments and deliveries with respect to 

the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such failure would 

otherwise constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(1) with respect to such party, then, for so long as 

the relevant event or circumstance continues to exist with respect to both the Office referred to in Section 5(b)(i)(1) or 

5(b)(ii)(1), as the case may be, and the Affected Party’s head or home office, such failure will not constitute an Event of 

Default under Section 5(a)(i) or 5(a)(iii)(1). 

6. Early Termination; Close-Out Netting 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to a party (the 

“Defaulting Party”) has occurred and is then continuing, the other party (the “Non-defaulting Party”) may, by not more 

than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not earlier than the 

day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. If, however, 

“Automatic Early Termination” is specified in the Schedule as applying to a party, then an Early Termination Date in 

respect of all outstanding Transactions will occur immediately upon the occurrence with respect to such party of an Event 

of Default specified in Section 5(a)(vii)(1), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time 

immediately preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 

occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent analogous 

thereto, (8). 

(b) Right to Terminate Following Termination Event.  

(i) Notice. If a Termination Event other than a Force Majeure Event occurs, an Affected Party will, promptly 

upon becoming aware of it, notify the other party, specifying the nature of that Termination Event and each 

Affected Transaction, and will also give the other party such other information about that Termination Event as 

the other party may reasonably require. If a Force Majeure Event occurs, each party will, promptly upon becoming 

aware of it, use all reasonable efforts to notify the other party, specifying the nature of that Force Majeure Event, 

and will also give the other party such other information about that Force Majeure Event as the other party may 

reasonably require.  

(ii) Transfer to Avoid Termination Event. If a Tax Event occurs and there is only one Affected Party, or if a 

Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, as a 

condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable efforts 

(which will not require such party to incur a loss, other than immaterial, incidental expenses) to transfer within 20 

days after it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of the 

Affected Transactions to another of its Offices or Affiliates so that such Termination Event ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect within 

such 20 day period, whereupon the other party may effect such a transfer within 30 days after the notice is given 

under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior written 

consent of the other party, which consent will not be withheld if such other party’s policies in effect at such time 

would permit it to enter into transactions with the transferee on the terms proposed. 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use all 

reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 

Section 6(b)(i) to avoid that Termination Event.
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(iv) Right to Terminate. 

(1) If:— 

(A) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case 

may be, has not been effected with respect to all Affected Transactions within 30 days after an 

Affected Party gives notice under Section 6(b)(i); or 

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax 

Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of a Tax 

Event or an Additional Termination Event if there are two Affected Parties, or the Non-affected Party in 

the case of a Credit Event Upon Merger or an Additional Termination Event if there is only one Affected 

Party may, if the relevant Termination Event is then continuing, by not more than 20 days notice to the 

other party, designate a day not earlier than the day such notice is effective as an Early Termination Date 

in respect of all Affected Transactions. 

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing and 

any applicable Waiting Period has expired:— 

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to the 

other party, designate (I) a day not earlier than the day on which such notice becomes effective 

as an Early Termination Date in respect of all Affected Transactions or (II) by specifying in that 

notice the Affected Transactions in respect of which it is designating the relevant day as an 

Early Termination Date, a day not earlier than two Local Business Days following the day on 

which such notice becomes effective as an Early Termination Date in respect of less than all 

Affected Transactions. Upon receipt of a notice designating an Early Termination Date in 

respect of less than all Affected Transactions, the other party may, by notice to the designating 

party, if such notice is effective on or before the day so designated, designate that same day as 

an Early Termination Date in respect of any or all other Affected Transactions. 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance by 

such party or any Credit Support Provider of such party of an obligation to make any payment 

or delivery under, or to compliance with any other material provision of, the relevant Credit 

Support Document) will only have the right to designate an Early Termination Date under 

Section 6(b)(iv)(2)(A) as a result of an Illegality under Section 5(b)(i)(2) or a Force Majeure 

Event under Section 5(b)(ii)(2) following the prior designation by the other party of an Early 

Termination Date, pursuant to Section 6(b)(iv)(2)(A), in respect of less than all Affected 

Transactions. 

(c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or 6(b), the Early 

Termination Date will occur on the date so designated, whether or not the relevant Event of Default or 

Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 

deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Terminated Transactions will be required to be made, 

but without prejudice to the other provisions of this Agreement. The amount, if any, payable in respect of an Early 

Termination Date will be determined pursuant to Sections 6(e) and 9(h)(ii). 
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(d) Calculations; Payment Date. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early Termination 

Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) and will provide to the 

other party a statement (1) showing, in reasonable detail, such calculations (including any quotations, market data 

or information from internal sources used in making such calculations), (2) specifying (except where there are two 

Affected Parties) any Early Termination Amount payable and (3) giving details of the relevant account to which 

any amount payable to it is to be paid. In the absence of written confirmation from the source of a quotation or 

market data obtained in determining a Close-out Amount, the records of the party obtaining such quotation or 

market data will be conclusive evidence of the existence and accuracy of such quotation or market data. 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 

together with any amount of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day on which 

notice of the amount payable is effective in the case of an Early Termination Date which is designated or occurs as 

a result of an Event of Default and (2) on the day which is two Local Business Days after the day on which notice 

of the amount payable is effective (or, if there are two Affected Parties, after the day on which the statement 

provided pursuant to clause (i) above by the second party to provide such a statement is effective) in the case of an 

Early Termination Date which is designated as a result of a Termination Event. 

(e) Payments on Early Termination. If an Early Termination Date occurs, the amount, if any, payable in respect of 

that Early Termination Date (the “Early Termination Amount”) will be determined pursuant to this Section 6(e) and will 

be subject to Section 6(f). 

(i) Events of Default. If the Early Termination Date results from an Event of Default, the Early Termination 

Amount will be an amount equal to (1) the sum of (A) the Termination Currency Equivalent of the Close-out 

Amount or Close-out Amounts (whether positive or negative) determined by the Non-defaulting Party for each 

Terminated Transaction or group of Terminated Transactions, as the case may be, and (B) the Termination 

Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (2) the Termination Currency 

Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early Termination Amount is a positive 

number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting 

Party will pay the absolute value of the Early Termination Amount to the Defaulting Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event:— 

(1) One Affected Party. Subject to clause (3) below, if there is one Affected Party, the Early 

Termination Amount will be determined in accordance with Section 6(e)(i), except that references to the 

Defaulting Party and to the Non-defaulting Party will be deemed to be references to the Affected Party 

and to the Non-affected Party, respectively. 

(2) Two Affected Parties. Subject to clause (3) below, if there are two Affected Parties, each party 

will determine an amount equal to the Termination Currency Equivalent of the sum of the Close-out 

Amount or Close-out Amounts (whether positive or negative) for each Terminated Transaction or group 

of Terminated Transactions, as the case may be, and the Early Termination Amount will be an amount 

equal to (A) the sum of (I) one-half of the difference between the higher amount so determined (by party 

“X”) and the lower amount so determined (by party “Y”) and (II) the Termination Currency Equivalent of 

the Unpaid Amounts owing to X less (B) the Termination Currency Equivalent of the Unpaid Amounts 

owing to Y. If the Early Termination Amount is a positive number, Y will pay it to X; if it is a negative 

number, X will pay the absolute value of the Early Termination Amount to Y. 
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(3) Mid-Market Events. If that Termination Event is an Illegality or a Force Majeure Event, then 

the Early Termination Amount will be determined in accordance with clause (1) or (2) above, as 

appropriate, except that, for the purpose of determining a Close-out Amount or Close-out Amounts, the 

Determining Party will:— 

(A) if obtaining quotations from one or more third parties (or from any of the 

Determining Party’s Affiliates), ask each third party or Affiliate (I) not to take account of the 

current creditworthiness of the Determining Party or any existing Credit Support Document and 

(II) to provide mid-market quotations; and 

(B) in any other case, use mid-market values without regard to the creditworthiness of the 

Determining Party. 

(iii)  Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs because 

Automatic Early Termination applies in respect of a party, the Early Termination Amount will be subject to such 

adjustments as are appropriate and permitted by applicable law to reflect any payments or deliveries made by one 

party to the other under this Agreement (and retained by such other party) during the period from the relevant 

Early Termination Date to the date for payment determined under Section 6(d)(ii). 

(iv)  Adjustment for Illegality or Force Majeure Event. The failure by a party or any Credit Support Provider 

of such party to pay, when due, any Early Termination Amount will not constitute an Event of Default under 

Section 5(a)(i) or 5(a)(iii)(1) if such failure is due to the occurrence of an event or circumstance which would, if it 

occurred with respect to payment, delivery or compliance related to a Transaction, constitute or give rise to an 

Illegality or a Force Majeure Event. Such amount will (1) accrue interest and otherwise be treated as an Unpaid 

Amount owing to the other party if subsequently an Early Termination Date results from an Event of Default, a 

Credit Event Upon Merger or an Additional Termination Event in respect of which all outstanding Transactions 

are Affected Transactions and (2) otherwise accrue interest in accordance with Section 9(h)(ii)(2). 

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable pre-

estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of protection against 

future risks, and, except as otherwise provided in this Agreement, neither party will be entitled to recover any 

additional damages as a consequence of the termination of the Terminated Transactions. 

(f) Set-Off. Any Early Termination Amount payable to one party (the “Payee”) by the other party (the “Payer”), in 

circumstances where there is a Defaulting Party or where there is one Affected Party in the case where either a Credit 

Event Upon Merger has occurred or any other Termination Event in respect of which all outstanding Transactions are 

Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non-affected Party, as the case 

may be (“X”) (and without prior notice to the Defaulting Party or the Affected Party, as the case may be), be reduced by 

its set-off against any other amounts (“Other Amounts”) payable by the Payee to the Payer (whether or not arising under 

this Agreement, matured or contingent and irrespective of the currency, place of payment or place of booking of the 

obligation). To the extent that any Other Amounts are so set off, those Other Amounts will be discharged promptly and in 

all respects. X will give notice to the other party of any set-off effected under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such amounts) 

may be converted by X into the currency in which the other is denominated at the rate of exchange at which such party 

would be able, in good faith and using commercially reasonable procedures, to purchase the relevant amount of such 

currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, subject 

to the relevant party accounting to the other when the obligation is ascertained. 

Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f) will be without 

prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or withholding or 

similar right or requirement to which any party is at any time otherwise entitled or subject (whether by operation of law, 

contract or otherwise). 

7. Transfer 

Subject to Section 6(b)(ii) and to the extent permitted by applicable law, neither this Agreement nor any interest or 

obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 

without the prior written consent of the other party, except that:— 

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or merger 

with or into, or transfer of all or substantially all its assets to, another entity (but without prejudice to any other right or 

remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable to it by 

a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights associated 

with that interest pursuant to Sections 8, 9(h) and 11. 

Any purported transfer that is not in compliance with this Section 7 will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the relevant currency 

specified in this Agreement for that payment (the “Contractual Currency”). To the extent permitted by applicable law, any 

obligation to make payments under this Agreement in the Contractual Currency will not be discharged or satisfied by any 

tender in any currency other than the Contractual Currency, except to the extent such tender results in the actual receipt by 

the party to which payment is owed, acting in good faith and using commercially reasonable procedures in converting the 

currency so tendered into the Contractual Currency, of the full amount in the Contractual Currency of all amounts payable 

in respect of this Agreement. If for any reason the amount in the Contractual Currency so received falls short of the 

amount in the Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 

the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency as may be 

necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency so received exceeds 

the amount in the Contractual Currency payable in respect of this Agreement, the party receiving the payment will refund 

promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency other than 

the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this Agreement, (ii) for the 

payment of any amount relating to any early termination in respect of this Agreement or (iii) in respect of a judgment or 

order of another court for the payment of any amount described in clause (i) or (ii) above, the party seeking recovery, after 

recovery in full of the aggregate amount to which such party is entitled pursuant to the judgment or order, will be entitled 

to receive immediately from the other party the amount of any shortfall of the Contractual Currency received by such 

party as a consequence of sums paid in such other currency and will refund promptly to the other party any excess of the 

Contractual Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 

such excess arises or results from any variation between the rate of exchange at which the Contractual Currency is 

converted into the currency of the judgment or order for the purpose of such judgment or order and the rate of exchange at 

which such party is able, acting in good faith and using  
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase the 

Contractual Currency with the amount of the currency of the judgment or order actually received by such party. 

(c) Separate Indemnities. To the extent permitted by applicable law, the indemnities in this Section 8 constitute 

separate and independent obligations from the other obligations in this Agreement, will be enforceable as separate and 

independent causes of action, will apply notwithstanding any indulgence granted by the party to which any payment is 

owed and will not be affected by judgment being obtained or claim or proof being made for any other sums payable in 

respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it would 

have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with respect 

to its subject matter. Each of the parties acknowledges that in entering into this Agreement it has not relied on any oral or 

written representation, warranty or other assurance (except as provided for or referred to in this Agreement) and waives all 

rights and remedies which might otherwise be available to it in respect thereof, except that nothing in this Agreement will 

limit or exclude any liability of a party for fraud. 

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be effective if in 

writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or confirmed by an 

exchange of telexes or by an exchange of electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties under 

this Agreement will survive the termination of any Transaction. 

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and privileges 

provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided by 

law. 

(e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed and 

delivered in counterparts (including by facsimile transmission and by electronic messaging system), each of which 

will be deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment they 

agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as practicable and 

may be executed and delivered in counterparts (including by facsimile transmission) or be created by an exchange 

of telexes, by an exchange of electronic messages on an electronic messaging system or by an exchange of e-

mails, which in each case will be sufficient for all purposes to evidence a binding supplement to this Agreement. 

The parties will specify therein or through another effective means that any such counterpart, telex, electronic 

message or e-mail constitutes a Confirmation. 

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this Agreement 

will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or privilege will not be 

presumed to preclude any subsequent or further exercise, of that right, power or privilege or the exercise of any other 

right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not to affect the 

construction of or to be taken into consideration in interpreting this Agreement.
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(h) Interest and Compensation. 

(i) Prior to Early Termination. Prior to the occurrence or effective designation of an Early Termination 

Date in respect of the relevant Transaction:— 

(1) Interest on Defaulted Payments. If a party defaults in the performance of any payment 

obligation, it will, to the extent permitted by applicable law and subject to Section 6(c), pay interest 

(before as well as after judgment) on the overdue amount to the other party on demand in the same 

currency as the overdue amount, for the period from (and including) the original due date for payment to 

(but excluding) the date of actual payment (and excluding any period in respect of which interest or 

compensation in respect of the overdue amount is due pursuant to clause (3)(B) or (C) below), at the 

Default Rate. 

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any obligation 

required to be settled by delivery, it will on demand (A) compensate the other party to the extent provided 

for in the relevant Confirmation or elsewhere in this Agreement and (B) unless otherwise provided in the 

relevant Confirmation or elsewhere in this Agreement, to the extent permitted by applicable law and 

subject to Section 6(c), pay to the other party interest (before as well as after judgment) on an amount 

equal to the fair market value of that which was required to be delivered in the same currency as that 

amount, for the period from (and including) the originally scheduled date for delivery to (but excluding) 

the date of actual delivery (and excluding any period in respect of which interest or compensation in 

respect of that amount is due pursuant to clause (4) below), at the Default Rate. The fair market value of 

any obligation referred to above will be determined as of the originally scheduled date for delivery, in 

good faith and using commercially reasonable procedures, by the party that was entitled to take delivery. 

(3) Interest on Deferred Payments. If:— 

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 

payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and 

clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount to the 

other party on demand (after such amount becomes payable) in the same currency as that 

amount, for the period from (and including) the date the amount would, but for Section 2(a)(iii), 

have been payable to (but excluding) the date the amount actually becomes payable, at the 

Applicable Deferral Rate; 

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise have 

been required to make that payment will, to the extent permitted by applicable law, subject to 

Section 6(c) and for so long as no Event of Default or Potential Event of Default with respect to 

that party has occurred and is continuing, pay interest (before as well as after judgment) on the 

amount of the deferred payment to the other party on demand (after such amount becomes 

payable) in the same currency as the deferred payment, for the period from (and including) the 

date the amount would, but for Section 5(d), have been payable to (but excluding) the earlier of 

the date the payment is no longer deferred pursuant to Section 5(d) and the date during the 

deferral period upon which an Event of Default or Potential Event of Default with respect to 

that party occurs, at the Applicable Deferral Rate; or 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 

Majeure Event (after giving effect to any deferral period contemplated by clause (B) above), it 

will, to the extent permitted by applicable law, subject to Section 6(c) and for so long as the 

event or circumstance giving rise to that Illegality or Force Majeure Event 
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continues and no Event of Default or Potential Event of Default with respect to that party has 

occurred and is continuing, pay interest (before as well as after judgment) on the overdue 

amount to the other party on demand in the same currency as the overdue amount, for the 

period from (and including) the date the party fails to make the payment due to the occurrence 

of the relevant Illegality or Force Majeure Event (or, if later, the date the payment is no longer 

deferred pursuant to Section 5(d)) to (but excluding) the earlier of the date the event or 

circumstance giving rise to that Illegality or Force Majeure Event ceases to exist and the date 

during the period upon which an Event of Default or Potential Event of Default with respect to 

that party occurs (and excluding any period in respect of which interest or compensation in 

respect of the overdue amount is due pursuant to clause (B) above), at the Applicable Deferral 

Rate. 

(4) Compensation for Deferred Deliveries. If:— 

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have 

been required to be settled by delivery; 

(B) a delivery is deferred pursuant to Section 5(d); or 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 

Majeure Event at a time when any applicable Waiting Period has expired, 

the party required (or that would otherwise have been required) to make the delivery will, to the extent 

permitted by applicable law and subject to Section 6(c), compensate and pay interest to the other party on 

demand (after, in the case of clauses (A) and (B) above, such delivery is required) if and to the extent 

provided for in the relevant Confirmation or elsewhere in this Agreement. 

(ii) Early Termination. Upon the occurrence or effective designation of an Early Termination Date in respect 

of a Transaction:— 

(1) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the relevant 

Transaction, and to the extent permitted by applicable law, interest will accrue on the amount of any 

payment obligation or the amount equal to the fair market value of any obligation required to be settled 

by delivery included in such determination in the same currency as that amount, for the period from (and 

including) the date the relevant obligation was (or would have been but for Section 2(a)(iii) or 5(d)) 

required to have been performed to (but excluding) the relevant Early Termination Date, at the 

Applicable Close-out Rate. 

(2) Interest on Early Termination Amounts. If an Early Termination Amount is due in respect of 

such Early Termination Date, that amount will, to the extent permitted by applicable law, be paid together 

with interest (before as well as after judgment) on that amount in the Termination Currency, for the 

period from (and including) such Early Termination Date to (but excluding) the date the amount is paid, 

at the Applicable Close-out Rate. 

(iii)  Interest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of daily 

compounding and the actual number of days elapsed. 
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10. Offices; Multibranch Parties 

(a) If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction through an 

Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place of 

booking or its jurisdiction of incorporation or organisation, its obligations are the same in terms of recourse against it as if 

it had entered into the Transaction through its head or home office, except that a party will not have recourse to the head 

or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5(d) for so long as the 

payment or delivery is so deferred. This representation and agreement will be deemed to be repeated by each party on 

each date on which the parties enter into a Transaction. 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, enter 

into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to a 

Transaction through any Office listed in respect of that party in the Schedule (but not any other Office unless otherwise 

agreed by the parties in writing). 

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 

relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified in 

the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties otherwise agree 

in writing, the Office through which a party enters into a Transaction will also be the Office in which it books the 

Transaction and the Office through which it makes and receives payments and deliveries with respect to the Transaction. 

Subject to Section 6(b)(ii), neither party may change the Office in which it books the Transaction or the Office through 

which it makes and receives payments or deliveries with respect to a Transaction without the prior written consent of the 

other party. 

11. Expenses 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of-

pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such other party by reason of the 

enforcement and protection of its rights under this Agreement or any Credit Support Document to which the Defaulting 

Party is a party or by reason of the early termination of any Transaction, including, but not limited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner 

described below (except that a notice or other communication under Section 5 or 6 may not be given by electronic 

messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or e-mail 

details provided (see the Schedule) and will be deemed effective as indicated:— 

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient’s answerback is received; 

(iii) if sent by facsimile transmission, on the date it is received by a responsible employee of the recipient in 

legible form (it being agreed that the burden of proving receipt will be on the sender and will not be met by a 

transmission report generated by the sender’s facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on 

the date it is delivered or its delivery is attempted;  

                     (v)          if sent by electronic messaging system, on the date it is received; or
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(vi) if sent by e-mail, on the date it is delivered, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business Day or that 

communication is delivered (or attempted) or received, as applicable, after the close of business on a Local Business Day, 

in which case that communication will be deemed given and effective on the first following day that is a Local Business 

Day. 

(b) Change of Details. Either party may by notice to the other change the address, telex or facsimile number or 

electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law specified in the 

Schedule; 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in connection 

with this Agreement (“Proceedings”), each party irrevocably:— 

(i) submits:— 

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 

jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 

exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the  

non-exclusive jurisdiction of the courts of the State of New York and the United States District Court 

located in the Borough of Manhattan in New York City; 

 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings brought in 

any such court, waives any claim that such Proceedings have been brought in an inconvenient forum and further 

waives the right to object, with respect to such Proceedings, that such court does not have any jurisdiction over 

such party; and 

(iii)  agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or more 

jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its name in the 

Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any party’s Process 

Agent is unable to act as such, such party will promptly notify the other party and within 30 days appoint a substitute 

process agent acceptable to the other party. The parties irrevocably consent to service of process given in the manner 

provided for notices in Section 12(a)(i), 12(a)(iii) or I2(a)(iv). Nothing in this Agreement will affect the right of either 

party to serve process in any other manner permitted by applicable law. 

(d) Waiver of immunities. Each party irrevocably waives, to the extent permitted by applicable law, with respect to 

itself and its revenues and assets (irrespective of their use or intended use), all immunity on the grounds of sovereignty or 

other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction or order for specific 

performance or recovery of property, (iv) attachment of its assets (whether before or after judgment) and (v) execution or 

enforcement of any judgment to which it or its revenues or assets might otherwise be entitled in any Proceedings in the 

courts of any jurisdiction and irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such 

immunity in any Proceedings. 
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14. Definitions 

As used in this Agreement:—  

“Additional Representation” has the meaning specified in Section 3. 

“Additional Termination Event” has the meaning specified in Section 5(b).  

“Affected Party” has the meaning specified in Section 5(b). 

“Affected Transactions” means (a) with respect to any Termination Event consisting of an Illegality, Force Majeure 

Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 

(which, in the case of an Illegality under Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2), means all 

Transactions unless the relevant Credit Support Document references only certain Transactions, in which case those 

Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that Transaction) 

and (b) with respect to any other Termination Event, all Transactions. 

“Affiliate” means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by the 

person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common control 

with the person. For this purpose, “control” of any entity or person means ownership of a majority of the voting power of 

the entity or person. 

“Agreement” has the meaning specified in Section 1(c). 

“Applicable Close-out Rate” means:— 

(a) in respect of the determination of an Unpaid Amount:— 

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a 

Defaulting Party, the Default Rate; 

(ii) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a 

Non-defaulting Party, the Non-default Rate; 

(iii)  in respect of obligations deferred pursuant to Section 5(d), if there is no Defaulting Party and for so long 

as the deferral period continues, the Applicable Deferral Rate; and 

(iv)  in all other cases following the occurrence of a Termination Event (except where interest accrues 

pursuant to clause (iii) above), the Applicable Deferral Rate; and 

(b)  in respect of an Early Termination Amount:— 

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date 

(determined in accordance with Section 6(d)(ii)) on which that amount is payable:— 

(1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default Rate; 

and 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (determined in accordance with Section 6(d)(ii)) on which 

that amount is payable to (but excluding) the date of actual payment:— 

(1) if a party fails to pay the Early Termination Amount due to the occurrence of an event or 

circumstance which would, if it occurred with respect to a payment or delivery under a Transaction, 

constitute or give rise to an Illegality or a Force Majeure Event, and for so long as the Early Termination 

Amount remains unpaid due to the continuing existence of such event or circumstance, the Applicable 

Deferral Rate; 

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any period in 

respect of which clause (1) above applies), the Default Rate; 

(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any 

period in respect of which clause (1) above applies), the Non-default Rate; and 

(4) in all other cases, the Termination Rate. 

 

“Applicable Deferral Rate” means:— 

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the payer by 

a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to be selected in 

good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect conditions prevailing 

at the time in that relevant market; 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the rate 

certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market for 

overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after consultation with 

the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably reflect conditions 

prevailing at the time in that relevant market; and 

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(l) of the definition of Applicable 

Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and a rate per 

annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by it) if it were to 

fund or of funding the relevant amount. 

“Automatic Early Termination” has the meaning specified in Section 6(a). 

“Burdened Party” has the meaning specified in Section 5(b)(iv). 

“Change in Tax Law” means the enactment, promulgation, execution or ratification of, or any change in or amendment 

to, any law (or in the application or official interpretation of any law) that occurs after the parties enter into the relevant 

Transaction. 

“Close-out Amount” means, with respect to each Terminated Transaction or each group of Terminated Transactions and a 

Determining Party, the amount of the losses or costs of the Determining Party that are or would be incurred under then 

prevailing circumstances (expressed as a positive number) or gains of the Determining Party that are or would be realised 

under then prevailing circumstances (expressed as a negative number) in replacing, or in providing for the Determining 

Party the economic equivalent of, (a) the material terms of that Terminated Transaction or group of Terminated 

Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of that Terminated 

Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant Early Termination 

Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section 2(a)(iii)) and (b) the option rights of the parties in respect of that Terminated Transaction or group of Terminated 

Transactions. 

Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good faith and use 

commercially reasonable procedures in order to produce a commercially reasonable result. The Determining Party may 

determine a Close-out Amount for any group of Terminated Transactions or any individual Terminated Transaction but, in 

the aggregate, for not less than all Terminated Transactions. Each Close-out Amount will be determined as of the Early 

Termination Date or, if that would not be commercially reasonable, as of the date or dates following the Early 

Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions and legal fees and out-of-

pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-out Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant information, including, without 

limitation, one or more of the following types of information:— 

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third parties that may 

take into account the creditworthiness of the Determining Party at the time the quotation is provided and the terms of any 

relevant documentation, including credit support documentation, between the Determining Party and the third party 

providing the quotation; 

(ii) information consisting of relevant market data in the relevant market supplied by one or more third parties 

including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other relevant 

market data in the relevant market; or 

(iii) information of the types described in clause (i) or (ii) above from internal sources (including any of the 

Determining Party’s Affiliates) if that information is of the same type used by the Determining Party in the regular course 

of its business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and procedures described in this definition, 

quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the Determining Party 

reasonably believes in good faith that such quotations or relevant market data are not readily available or would produce a 

result that would not satisfy those standards. When considering information described in clause (i), (ii) or (iii) above, the 

Determining Party may include costs of funding, to the extent costs of funding are not and would not be a component of 

the other information being utilised. Third parties supplying quotations pursuant to clause (i) above or market data 

pursuant to clause (ii) above may include, without limitation, dealers in the relevant markets, end-users of the relevant 

product, information vendors, brokers and other sources of market information. 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 

relevant information, and when it is commercially reasonable to do so, the Determining Party may in addition consider in 

calculating a Close-out Amount any loss or cost incurred in connection with its terminating, liquidating or re-establishing 

any hedge related to a Terminated Transaction or group of Terminated Transactions (or any gain resulting from any of 

them). 

Commercially reasonable procedures used in determining a Close-out Amount may include the following:— 

(1) application to relevant market data from third parties pursuant to clause (ii) above or information from internal 

sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of the determination of the 

Close-out Amount, used by the Determining Party in the regular course of its business in pricing or valuing transactions 

between the Determining Party and unrelated third parties that are similar to the Terminated Transaction or group of 

Terminated Transactions; and 
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(2) application of different valuation methods to Terminated Transactions or groups of Terminated Transactions 

depending on the type, complexity, size or number of the Terminated Transactions or group of Terminated Transactions. 

“Confirmation” has the meaning specified in the preamble. 

“consent” includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange control 

consent. 

“Contractual Currency” has the meaning specified in Section 8(a). 

“Convention Court” means any court which is bound to apply to the Proceedings either Article 17 of the 1968 Brussels 

Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or Article 17 of the    

1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters. 

“Credit Event Upon Merger” has the meaning specified in Section 5(b). 

“Credit Support Document” means any agreement or instrument that is specified as such in this Agreement. 

“Credit Support Provider” has the meaning specified in the Schedule. 

“Cross-Default” means the event specified in Section 5(a)(vi). 

“Default Rate” means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant 

payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 

“Defaulting Party” has the meaning specified in Section 6(a). 

“Designated Event” has the meaning specified in Section 5(b)(v). 

“Determining Party” means the party determining a Close-out Amount. 

“Early Termination Amount” has the meaning specified in Section 6(e). 

“Early Termination Date” means the date determined in accordance with Section 6(a) or 6(b)(iv). 

“electronic messages” does not include c-mails but does include documents expressed in markup languages, and 

“electronic messaging system” will be construed accordingly. 

“English law” means the law of England and Wales, and “English” will be construed accordingly. 

“Event of Default” has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

“Force Majeure Event” has the meaning specified in Section 5(b). 

“General Business Day” means a day on which commercial banks are open for general business (including dealings in 

foreign exchange and foreign currency deposits). 

“Illegality” has the meaning specified in Section 5(b). 
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“Indemnifiable Tax” means any Tax other than a Tax that would not be imposed in respect of a payment under this 

Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 

imposing such Tax and the recipient of such payment or a person related to such recipient (including, without limitation, a 

connection arising from such recipient or related person being or having been a citizen or resident of such jurisdiction, or 

being or having been organised, present or engaged in a trade or business in such jurisdiction, or having or having had a 

permanent establishment or fixed place of business in such jurisdiction, but excluding a connection arising solely from 

such recipient or related person having executed, delivered, performed its obligations or received a payment under, or 

enforced, this Agreement or a Credit Support Document). 

“law” includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any relevant 

governmental revenue authority), and “unlawful” will be construed accordingly. 

“Local Business Day” means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the place 

or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or operating as 

specified in the relevant Confirmation or, if a place or a settlement system is not so specified, as otherwise agreed by the 

parties in writing or determined pursuant to provisions contained, or incorporated by reference, in this Agreement, (b) for 

the purpose of determining when a Waiting Period expires, a General Business Day in the place where the event or 

circumstance that constitutes or gives rise to the Illegality or Force Majeure Event, as the case may be, occurs, (c) in 

relation to any other payment, a General Business Day in the place where the relevant account is located and, if different, 

in the principal financial centre, if any, of the currency of such payment and, if that currency does not have a single 

recognised principal financial centre, a day on which the settlement system necessary to accomplish such payment is 

open, (d) in relation to any notice or other communication, including notice contemplated under Section 5(a)(i), a General 

Business Day (or a day that would have been a General Business Day but for the occurrence of an event or circumstance 

which would, if it occurred with respect to payment, delivery or compliance related to a Transaction, constitute or give 

rise to an Illegality or a Force Majeure Event) in the place specified in the address for notice provided by the recipient 

and, in the case of a notice contemplated by Section 2(b), in the place where the relevant new account is to be located and 

(e) in relation to Section 5(a)(v)(2), a General Business Day in the relevant locations for performance with respect to such 

Specified Transaction. 

“Local Delivery Day” means, for purposes of Sections 5(a)(i) and 5(d), a day on which settlement systems necessary to 

accomplish the relevant delivery are generally open for business so that the delivery is capable of being accomplished in 

accordance with customary market practice, in the place specified in the relevant Confirmation or, if not so specified, in a 

location as determined in accordance with customary market practice for the relevant delivery. 

“Master Agreement” has the meaning specified in the preamble. 

“Merger Without Assumption” means the event specified in Section 5(a)(viii). 

“Multiple Transaction Payment Netting” has the meaning specified in Section 2(c). 

“Non-affected Party” means, so long as there is only one Affected Party, the other party. 

“Non-default Rate” means the rate certified by the Non-defaulting Party to be a rate offered to the Non-defaulting Party 

by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to be selected 

in good faith by the Non-defaulting Party for the purpose of obtaining a representative rate that will reasonably reflect 

conditions prevailing at the time in that relevant market. 

“Non-defaulting Party” has the meaning specified in Section 6(a). 

“Office” means a branch or office of a party, which may be such party’s head or home office. 

“Other Amounts” has the meaning specified in Section 6(f). 
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“Payee” has the meaning specified in Section 6(f). 

“Payer” has the meaning specified in Section 6(f). 

“Potential Event of Default” means any event which, with the giving of notice or the lapse of time or both, would 

constitute an Event of Default. 

“Proceedings” has the meaning specified in Section 13(b). 

“Process Agent” has the meaning specified in the Schedule. 

“Rate of exchange” includes, without limitation, any premiums and costs of exchange payable in connection with the 

purchase of or conversion into the Contractual Currency. 

“Relevant Jurisdiction” means, with respect to a party, the jurisdictions (a) in which the party is incorporated, organised, 

managed and controlled or considered to have its seat, (b) where an Office through which the party is acting for purposes 

of this Agreement is located, (c) in which the party executes this Agreement and (d) in relation to any payment, from or 

through which such payment is made. 

“Schedule” has the meaning specified in the preamble. 

“Scheduled Settlement Date” means a date on which a payment or delivery is to be made under Section 2(a)(i) with 

respect to a Transaction. 

“Specified Entity” has the meaning specified in the Schedule. 

“Specified Indebtedness” means, subject to the Schedule, any obligation (whether present or future, contingent or 

otherwise, as principal or surety or otherwise) in respect of borrowed money. 

“Specified Transaction” means, subject to the Schedule, (a) any transaction (including an agreement with respect to any 

such transaction) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 

Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement (or any 

Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is not a 

Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 

transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond option, 

interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, currency swap 

transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit swap, credit default 

swap, credit default option, total return swap, credit spread transaction, repurchase transaction, reverse repurchase 

transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or forward purchase or sale 

of a security, commodity or other financial instrument or interest (including any option with respect to any of these 

transactions) or (ii) which is a type of transaction that is similar to any transaction referred to in clause (i) above that is 

currently, or in the future becomes, recurrently entered into in the financial markets (including terms and conditions 

incorporated by reference in such agreement) and which is a forward, swap, future, option or other derivative on one or 

more rates, currencies, commodities, equity securities or other equity instruments, debt securities or other debt 

instruments, economic indices or measures of economic risk or value, or other benchmarks against which payments or 

deliveries are to be made, (b) any combination of these transactions and (c) any other transaction identified as a Specified 

Transaction in this Agreement or the relevant confirmation. 

“Stamp Tax” means any stamp, registration, documentation or similar tax. 

“Stamp Tax Jurisdiction” has the meaning specified in Section 4(e). 
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“Tax” means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 

penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any payment 

under this Agreement other than a stamp, registration, documentation or similar tax. 

“Tax Event” has the meaning specified in Section 5(b). 

“Tax Event Upon Merger” has the meaning specified in Section 5(b). 

“Terminated Transactions” means, with respect to any Early Termination Date, (a) if resulting from an Illegality or a 

Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if resulting 

from any other Termination Event, all Affected Transactions and (c) if resulting from an Event of Default, all 

Transactions in effect either immediately before the effectiveness of the notice designating that Early Termination Date 

or, if Automatic Early Termination applies, immediately before that Early Termination Date. 

“Termination Currency” means (a) if a Termination Currency is specified in the Schedule and that currency is freely 

available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English law or United 

States Dollars if this Agreement is expressed to be governed by the laws of the State of New York. 

“Termination Currency Equivalent” means, in respect of any amount denominated in the Termination Currency, such 

Termination Currency amount and, in respect of any amount denominated in a currency other than the Termination 

Currency (the “Other Currency”), the amount in the Termination Currency determined by the party making the relevant 

determination as being required to purchase such amount of such Other Currency as at the relevant Early Termination 

Date, or, if the relevant Close-out Amount is determined as of a later date, that later date, with the Termination Currency 

at the rate equal to the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of 

such Other Currency with the Termination Currency at or about 11:00 a.m. (in the city in which such foreign exchange 

agent is located) on such date as would be customary for the determination of such a rate for the purchase of such Other 

Currency for value on the relevant Early Termination Date or that later date. The foreign exchange agent will, if only one 

party is obliged to make a determination under Section 6(e), be selected in good faith by that party and otherwise will be 

agreed by the parties. 

“Termination Event” means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger or, if specified 

to be applicable, a Credit Event Upon Merger or an Additional Termination Event. 

“Termination Rate” means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of any 

actual cost) to each party (as certified by such party) if it were to fund or of funding such amounts. 

“Threshold Amount” means the amount, if any, specified as such in the Schedule. 

“Transaction” has the meaning specified in the preamble. 

“Unpaid Amounts” owing to any party means, with respect to an Early Termination Date, the aggregate of (a) in respect 

of all Terminated Transactions, the amounts that became payable (or that would have become payable but for Section 

2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early Termination 

Date and which remain unpaid as at such Early Termination Date, (b) in respect of each Terminated Transaction, for each 

obligation under Section 2(a)(i) which was (or would have been but for Section 2(a)(iii) or 5(d)) required to be settled by 

delivery to such party on or prior to such Early Termination Date and which has not been so settled as at such Early 

Termination Date, an amount equal to the fair market value of that which was (or would have been) required to be 

delivered and (c) if the Early Termination Date results from an Event of Default, a Credit Event Upon Merger or an 

Additional Termination Event in respect of which all outstanding Transactions are Affected Transactions, any Early 

Termination Amount due prior to such Early Termination Date and which remains unpaid as of such Early Termination 

Date, in each case together with any amount of interest accrued or other  
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referred to in (1) or the failure to pay referred to in (2) is, or is due to, a failure to pay 
caused by an error or omission of an administrative or operational nature; (b) funds were 
available to such party to enable it to make the relevant payment when due; and (c) the 
relevant payment is made within three Local  Business Days following receipt of written 
notice from an interested party of the failure to pay." 
 
 

 "Specified Indebtedness" means any obligation (whether present or future, contingent or 
otherwise as principal or surety or otherwise) for the payment or repayment of any money 
including without limitation any payment or repayment obligation with respect to any securities 
lending transaction or agreement or any prime brokerage transaction or agreement. 

 
"Threshold Amount" means: 
 

(i) with respect to Party A:  an amount equal to 3% of shareholders’ equity (however 
described) of Party A as shown on the most recent annual audited financial 
statements of Party A; and 

 
(ii) with respect to Party B, the lesser of USD 10,000,000 (or the equivalent in any 

other currency or currencies) and an amount equal to 3% of Net Asset Value as 
shown on the most recent annual audited financial statements of Party B. 

 
(d) The "Credit Event Upon Merger" provisions of Section 5(b)(v) of this Agreement will apply to 

Party A and Party B.   
 

(e) The "Automatic Early Termination" provision of Section 6(a) of this Agreement applies to Party 
A and does not apply to Party B. 

 
Section 6(e)(iii) of this Agreement is hereby amended by the addition of the following at 

the end thereof: 
 

“In addition, to, and notwithstanding anything to the contrary in the preceding sentence 
of this Section 6(e)(iii), if an Early Termination Date is deemed to have occurred under 
Section 6(a) as a result of Automatic Early Termination, the Defaulting Party hereby agrees 
to indemnify the Non-defaulting Party on demand against all loss or damage that the 
Non-defaulting Party may sustain or incur in respect of each Transaction as a result of 
movement in interest rates, currency exchange rates or market quotations between the 
Early Termination Date and the date (the "Determination Date") upon which the Non-
defaulting Party first becomes aware that the Early Termination Date has been deemed to 
have occurred under Section 6(a). 
 
If the Non-defaulting Party shall determine that it would gain or benefit from the 
movement in interest rates, currency exchange rates or market quotations between the 
Early Termination Date and the Determination Date, the amount of such gain or benefit 
shall be deducted from the amount payable by the Defaulting Party, or added to the 
amount payable by the Non-defaulting Party, pursuant to Section 6(e)(i). 
 
The Determination Date shall be a date not later than the date upon which creditors 
generally of the Defaulting Party are notified of the occurrence of the Event of Default 
leading to the deemed Early Termination Date.” 

 
(f) "Termination Currency" means one of the currencies in which payments are required to be 

made pursuant to a Confirmation in respect of a Terminated Transaction that is selected by the 
Non-defaulting Party or non-Affected Party, or, if there are two Affected Parties, as agreed 
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between the parties or, failing agreement of if the currency selected is not freely available, the 
Termination Currency shall be U.S. Dollars. 

 

(g) Additional Termination Event will apply. If any of the following events occurs with respect to 
Party B, such event shall constitute an Additional Termination Event in which case Party B shall be 
the Affected Party: 

 
(A) Decline in Net Asset Value. (A) a 15% or greater decline in Party B's Net Asset Value 

compared to Party B's Net Asset Value as of the last Local Business Day of the preceding 
month, or (B) a 25% or greater decline in Party B's Net Asset Value compared to Party B’s Net 
Asset Value as of the last Local Business Day of the third preceding month, or (C) a 35% or 
greater decline in Party B's Net Asset Value compared to Party B's Net Asset Value as of the 
last Local Business Day of the twelfth preceding month; 

 
(B) Minimum Net Asset Value.  The Net Asset Value of Party B is equal to or less than (i) 60% 

of Party B’s Net Asset Value as of the last Local Business Day of the previous fiscal year (as 
reflected in Party B's annual audited financial statements for such fiscal year) and (ii)   60% of 
Party B’s Net Asset Value as of the signing of this Agreement; 

            
(C) Change of Investment Adviser. The Investment Adviser (as defined in Part 5 hereof) ceases 

to be the Investment Adviser of Party B in principally the same or similar capacity as that held 
as of the date of this Agreement, and (A) is not replaced by either (x) an Affiliate of the 
Investment Adviser which is reasonably acceptable to Party A acting in good faith and in a 
commercially reasonable manner or (y) a new Investment Adviser, which is reasonably 
acceptable to Party A acting in good faith and in a commercially reasonable manner; 

 
(D)  Change of Investment Manager. The Investment Manager (as defined in Part 5 hereof) 

ceases to be the Investment Manager of Party B in principally the same or similar capacity as 
that held as of the date of this Agreement, and (A) is not replaced by either (x) an Affiliate 
of the Investment Manager which is reasonably acceptable to Party A acting in good faith 
and in a commercially reasonable manner or (y) a new investment manager, which is 
reasonably acceptable to Party A acting in good faith and in a commercially reasonable 
manner; 

 
 (E) Failure to Deliver Net Asset Value Statement.  Party B fails to deliver a statement of its 

Net Asset Value or its monthly investment report on or before the fifth Local Business Day of 
Party A notifying Party B (whether in writing or orally) of Party B’s failure to provide the report 
on the required delivery date specified in Part 3 of this Schedule; and 

 
(F) Change in Regulatory Status. The Investment Manager ceases to be regulated by a 

recognized regulatory body in a FATF (Financial Action Task Force) country. 
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Part 2 
Tax Representations 

 
(a) Payer Tax Representations.  For the purpose of Section 3(e) of this Agreement, Party A and 

Party B each makes the following representation: 
 
 It is not required by any applicable law, as modified by the practice of any relevant governmental 

revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on 
account of any Tax from any payment (other than interest under Section 9(h) of this Agreement) 
to be made by it to the other party under this Agreement.  In making this representation, it may 
rely on (i) the accuracy of any representations made by the other party pursuant to Section 3(f) of 
this Agreement, (ii) the satisfaction of the agreement contained in Section 4(a)(i) or 4(a)(iii) of this 
Agreement and the accuracy and effectiveness of any document provided by the other party 
pursuant to Section 4(a)(i) or 4(a)(iii) of this Agreement and (iii) the satisfaction of the agreement 
of the other party contained in Section 4(d) of this Agreement, PROVIDED that it shall not be a 
breach of this representation where reliance is placed on sub-clause (ii) above and the other party 
does not deliver a form or document under Section 4(a)(iii) by reason of material prejudice to its 
legal or commercial position. 

 
(b) Payee Tax Representations.  For the purpose of Section 3(f) of this Agreement, Party A and 

Party B make no representations. 
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Part 3 
Agreement to Deliver Documents 

 
For the purposes of Sections 3(d), 4(a)(i) and (ii) of this Agreement, each party agrees to supply the 
following documents: 
 
(a) Tax forms, documents or certificates to be delivered are:  None 
 
(b) Other documents to be delivered are: 
 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

FORM/DOCUMENT/ 
CERTIFICATE: 

DATE BY WHICH 
TO BE DELIVERED: 

COVERED BY 
SECTION 3(D) 

REPRESENTATION: 
 

Party A and Party B Evidence of the 
authority and true 
signatures of each 
official or representative 
signing this Agreement 
or, as the case may be, 
a Confirmation, on its 
behalf. 
 

On or before execution 
of this Agreement and 
each Confirmation 
forming a part of this 
Agreement. 

Yes 

Party B Evidence reasonably 
satisfactory to Party A 
authorising Party B’s 
execution of this 
Agreement and each 
Confirmation and 
performance of its 
obligations hereunder.  
 

On or before execution 
of this Agreement. 

Yes 

    
Party B 

 
Annual audited  
financial statements  
 

As soon as practicable 
but in any event within 
180 days of the end of 
each financial year 
 

Yes 

    
Party B Confirmation of the 

NAV of Party B  
 

Within 20 days of the 
last Local Business Day 
in each calendar month 

Yes 

Party B Any other information 
which Party A may 
reasonably request from 
Party B from time to 
time 
 

Upon request of Party A Yes 
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Part 4 

Miscellaneous 
 

(a) Notices or communications to Party A: 
 

For a particular Transaction, the address, telex number or facsimile number specified in the 
Confirmation and for any other notice the address specified below: 

              
            Address:   5 Broadgate, London EC2M 2QS 
 Attention:  Documentation Unit / Legal Department   
 Facsimile no:   +44 20 7567 4406 / +44 20 7568 9257   
 Telephone no:  +44 20 7567 8000 

 
  

Address for notices or communications to Party B:  
 

Address: LMAP 909, a sub-fund of LMAP Ireland ICAV 
c/o Lighthouse Investment Partners, LLC 
3801 PGA Boulevard, Suite 500 
Palm Beach Gardens, FL 33410 

Attention: Robert P. Swan/ James Farrell 
Facsimile no: (561) 748-9046  
Telephone no: (561) 741-0820 
Email:  lmap909@lighthousepartners.com 

 
 

(b) Process Agent.  For the purpose of Section 13(c) of this Agreement:   
 
            For Party A:  Not applicable.  
 
            For Party B: Lighthouse Partners UK, LLC, Fourth Floor, St. Albans House, 57-59 Haymarket, 

London SW1Y 4QX 
  
(c) Offices.  The provisions of Section 10(a) of this Agreement apply to Party A and Party B. 
 
(d) Multibranch Party.  For the purpose of Section 10(c) of this Agreement: 
 

Party A is a Multibranch Party and may act through its branches in any of the following territories 
or countries: 

England and Wales, Australia, Hong Kong, Singapore and Switzerland. 

Party B is not a Multibranch Party.  

(e) Calculation Agent.  The Calculation Agent is Party A, unless (1) otherwise specified in a 
Confirmation for the relevant Transaction or (2) an Event of Default has occurred and is 
continuing with respect to Party A, in which case the parties shall select a mutually agreeable 
independent third party which is a leading dealer for the relevant Transaction, to act as 
Calculation Agent (a “Substitute Calculation Agent”).  If the parties cannot agree on a 
Substitute Calculation Agent, then Party A and Party B shall each pick a leading dealer in the 
relevant market and such dealers shall choose a third leading dealer to be the Substitute 
Calculation Agent. Party A or the Substitute Calculation Agent shall make each calculation in 
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good faith and in a commercially reasonable manner. Such calculations shall be binding absent 
manifest error. 
 
Notwithstanding the foregoing, and subject to the last paragraph of this Part 4(e), if Party B in 
good faith has a commercially reasonable basis for disagreement with any calculation or 
determination made by Party A in its role as Calculation Agent, Party B may express such 
disagreement within one Local Business Day of receipt of any calculation or determination from 
Party A. With respect to a disagreement, Party B shall specify in reasonable detail: (i) Party B’s 
basis for dispute, together with supporting calculations or evidence, (ii) the amount of Party B’s 
calculation or the result of Party B’s determination, (iii) in the case of a calculation the amount by 
which Party B’s calculation differs from Party A’s calculation, and in the case of a determination, if 
ascertainable, the amount of the difference between applying the Party A’s determination and 
applying Party B’s determination  (the “Disputed Amount”) and (iv) if applicable, the amount 
that is not subject to dispute (the “Undisputed Amount”).   

 
The Undisputed Amount shall be paid or delivered, as the case may, as scheduled for the relevant 
Transaction. 

 
Party A and Party B shall negotiate in good faith to resolve the Disputed Amount as promptly as 
practicable.  If Party A and Party B are unable to reach agreement as to the Disputed Amount 
within one Local Business Day of the date on which Party B notifies Party A of the dispute, then 
Party A will recalculate the amount by requesting three independent third parties which are 
leading dealers for the relevant transaction to provide their respective calculations of the Disputed 
Amount and taking the arithmetic average of those obtained.  With respect to any determination 
made by the Calculation Agent that is not susceptible to resolution by arithmetic averaging, Party 
A will request one independent third party which is a leading dealer for the relevant Transaction 
(the "Independent Calculation Agent") to determine whether the Calculation Agent’s 
determination under dispute is commercially reasonable.  If such Independent Calculation Agent   
determines that the disputed determination is commercially reasonable, then the Calculation 
Agent’s original determination shall apply.  If such Independent Calculation Agent determines 
that the disputed determination is not commercially reasonable, such dealer shall provide its own 
determination. 

 
It being understood, if no leading dealer provides the requested calculation or opines on the 
determination (or, if applicable, the Independent Calculation Agent does not so provide or opine) 
by 1:00 p.m. London time on the Local Business Day that is two Local Business Days after the 
date on which Party B notifies Party A of the dispute (the “Dispute Resolution Date”), then the 
Calculation Agent’s original calculations or determinations will be used. Any calculation or 
determination made pursuant to this section by leading dealer(s) will be binding in the absence of 
manifest error except as provided in the next paragraph of this Part 4(e). 

 
Party A will notify Party B of its recalculation of the Disputed Amount, and any resulting 
adjustments (such Disputed Amount, as adjusted pursuant hereto, the “Adjusted Amount”).  If 
such notice is given prior to 1:00 p.m. London time on Dispute Resolution Date, the applicable 
party shall transfer the Adjusted Amount, if any, by 6:00 p.m. London time on such Dispute 
Resolution Date.  If such notice is given after 1:00 p.m. London time on the Dispute Resolution 
Date, the applicable party shall transfer the Adjusted Amount, if any, by 1:00 p.m. London time 
on the Local Business Day next succeeding the date on which such notice is given.  

 
The costs (if any) relating to a Substitute Calculation Agent, Independent Calculation Agent or to 
such polling of leading dealer(s) shall be borne equally by Party A and Party B. 

 
Notwithstanding the previous paragraphs, where the terms of any Transaction hereunder 
provides or contemplates that the Calculation Agent will solicit quotations from one or more 
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dealers for purposes of making a calculation, selection of those dealers shall not be subject to this 
Part 4(e). 

 
 
 
(f) Credit Support Document.  Details of any Credit Support Document for Party A and Party B:  

not applicable.   
 
(g) Credit Support Provider.  Credit Support Provider means in relation to Party A and Party B:  not 

applicable.  
 
(h) Governing Law.  This Agreement and any non-contractual obligations arising out of or in 

connection with it or with the subject matter of this contract shall be governed by, and construed 
in accordance with, English law. 

 
(i) Netting of Payments.  Multiple Transaction Payment Netting will not apply for the purpose of 

Section 2(c) of this Agreement, except that Multiple Transaction Payment Netting will apply for 
the purpose of Section 2(c) of this Agreement for the following groups of Transactions, which 
shall be treated separately: (1) FX Transactions (including FX Transactions resulting from the 
exercise of Currency Option Transactions); (2) premium payable under Currency Option 
Transactions (each of (1) and (2) as defined in the 1998 ISDA FX and Currency Option 
Definitions); and (3) Commodity Transactions (as defined in the 2005 ISDA Commodity 
Definitions) starting from the date of this Agreement.  
 

(j) "Affiliate" will have the meaning specified in Section 14 of this Agreement. Notwithstanding the 
foregoing, the parties agree that Party B has no Affiliates for the purposes of this Agreement 

 
(k) Absence of Litigation.  For the purpose of Section 3(c): 

“Specified Entity” means in relation to Party A, any Affiliate of Party A. 

“Specified Entity” means in relation to Party B, any Affiliate of Party B. 
 

(l) No Agency.  The provisions of Section 3(g) will apply to this Agreement. 
 
(m) Additional Representation will apply.  For the purpose of Section 3 of this Agreement, the 

following will constitute an Additional Representation: 
 
 Relationship Between Parties.   Each party will be deemed to represent to the other party on 

the date on which it enters into a Transaction that (absent a written agreement between the 
parties that expressly imposes affirmative obligations to the contrary for that Transaction): 

 
(i) Non-Reliance.  It is acting for its own account, and it has made its own independent 

decisions to enter into that Transaction and as to whether that Transaction is 
appropriate or proper for it based upon its own judgment and upon advice from 
such advisers as it has deemed necessary.  It is not relying on any communication 
(written or oral) of the other party as investment advice or as a recommendation to 
enter into that Transaction, it being understood that information and explanations 
related to the terms and conditions of a Transaction will not be considered 
investment advice or a recommendation to enter into that Transaction.  No 
communication (written or oral) received from the other party will be deemed to be 
an assurance or guarantee as to the expected results of that Transaction. 

 
(ii) Assessment and Understanding.  It is capable of assessing the merits of and 

understanding (on its own behalf or through independent professional advice), and 
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understands and accepts, the terms, conditions and risks of that Transaction.  It is 
also capable of assuming, and assumes, the risks of that Transaction. 

 
(iii) Status of Parties.  The other party is not acting as a fiduciary for or an adviser to it in 

respect of that Transaction. 
 

References in this clause to a “party" shall, in the case of UBS AG and where the context so 
allows, include reference to any Affiliate of UBS AG. 

 
(n) Recording of Conversations.  Each party (i) consents to the recording of telephone 

conversations between the trading, marketing and other relevant personnel of the parties in 
connection with this Agreement or any potential Transaction, (ii) agrees to obtain any necessary 
consent of, and give any necessary notice of such recording to, its relevant personnel and (iii) 
agrees, to the extent permitted by applicable law, that recordings may be submitted in evidence 
in any Proceedings. 
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Part 5 

Other Provisions 
 

(a) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this 
Agreement otherwise agree in writing, by specific reference to this Agreement, that this provision 
does not apply, all Derivative Transactions (as defined below) then outstanding, or which may be 
entered into thereafter, between the parties, including Transactions entered into by the parties 
through Offices, if any, listed in Part 4(d), are deemed to be Transactions governed by this 
Agreement and any confirmation or other confirming evidence of the Transaction is deemed to 
be a Confirmation. 

 
'Derivative Transaction' means any transaction (including an agreement with respect thereto) which 
is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, 
commodity option, equity or equity index swap, equity or equity index option, bond option, interest 
rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction, credit swap, credit default swap, credit default option, total return swap, credit spread 
transaction, weather index transaction, bullion/precious metal transaction, base metal transaction, 
or forward purchase or sale of a security, commodity or other financial instrument or interest, or 
any other similar transaction (including any option with respect to any of these transactions) and 
any combination of these transactions. 

 
ISDA Definitions.  (i) The provisions of the 1998 FX and Currency Option Definitions (as published 
by the International Swaps and Derivatives Association, Inc., the Emerging Markets Traders 
Association and the Foreign Exchange Committee) (the “1998 FX Definitions”) are hereby 
incorporated in their entirety and shall apply to any FX Transaction or Currency Option Transaction 
as defined in Section 1.12 and Section 1.5, respectively, of Article 1 of the 1998 FX Definitions 
(each an “FX Transaction” or “Currency Option Transaction”, respectively) entered into by the 
parties hereto (unless, in relation to a particular FX Transaction or Currency Option Transaction, as 
otherwise specified in the relevant Confirmation) ; and 
(ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the International Swaps 
and Derivatives Association, Inc.) (the “Commodity Definitions”) are hereby incorporated in their 
entirety and shall apply to any Transaction as defined in Section 1.1 of Article 1 of the Commodity 
Definitions (each a “Commodity Transaction”) entered into by the parties hereto (unless, in relation 
to a particular Commodity Transaction, as otherwise specified in the relevant Confirmation). 

 
 
(b)  Failure to Pay or Deliver / Default Under Specified Transaction. 
  

In relation to Party A only, Sections 5(a)(i) and 5(a)(v)(2) of this Agreement are amended by 
inserting the following at the end of both provisions: 
 

 "Notwithstanding the foregoing, an Event of Default shall not have occurred if a party (the 
"Subject Party") has failed to perform its obligation to make any payment or delivery (a 
"Specified Failure") and, as demonstrated to the reasonable satisfaction of the other party on or 
before the first Local Business Day or first Local Delivery Day (as applicable) after notice of such 
failure is given to the party : (a) such Specified Failure was caused by an error or omission of an 
administrative or operational nature (an “Excusable Failure”) and (b) other than such Excusable 
Failure, the Subject Party has taken all steps necessary for it to take in order to cause such delivery 
or payment, as the case may be, to be made and, but for the Excusable Failure, is in all other 
respect capable of making delivery or payment, as the case may be on the scheduled delivery or 
payment date relating to such Specified Failure, and provided such relevant payment or delivery is 
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made within three Local Business Days or Local Delivery Days (as applicable) after notice of such 
failure to pay is given to the party." 

 
For Party B only, Section 5(a)(i) is deleted in its entirety and replaced by: 

 
“(i) Failure to Pay or Deliver. Failure by Party B to make, when due, any payment under 

this Agreement or any delivery under Section 2(a)(i) or 9(h) required to be made by 
it and Party B does not comply with the Grace Period Procedure.”   

 
(c)  Bankruptcy.  Section 5(a)(vii) of this Agreement is amended by replacing “15” with “30” on 

lines eighteen and twenty five. 
 
(d) Set-Off. Section 6(f) is amended by the addition of: 

 
 “(or any other amounts whether or not arising under this Agreement, matured , contingent and 

irrespective of the currency, place of payment of booking of the obligation )” on the first line 
immediately after “Amount”, and “or its Affiliates if it is the Non-defaulting Party or Non-
affected Party” immediately after both instances of “party” on the first line. 
 

(e) Waiver of Jury Trial.   Each party hereby irrevocably waives any and all right to trial by jury in any 
suit, action or proceeding arising out of or relating to this agreement or any transaction and 
acknowledges that this waiver is a material inducement to the other party's entering into this 
agreement. 

 
(f) 2002 Master Agreement Protocol.  The parties agree that the definitions and provisions 

contained in Annexes 1 to 18 and Section 6 of the 2002 Master Agreement Protocol published 
by the International Swaps and Derivative Association, Inc., on 15th July 2003 are incorporated 
into and will supplement and form part of this Agreement.  References in those definitions and 
provisions to any "ISDA 2002 Master Agreement" or "2002 Master" will be deemed to be 
references to this Agreement. 

 
(g) Further Representation of Party B.  In addition to its representations under Section 3, Party B 

represents to Party A (which representations will be deemed to be repeated by Party B on each 
date on which any Transaction subsists) that: 

 
(i) Investment Adviser’s/Investment Manager’s Authority. It has appointed the 

Investment Adviser and/or Investment Manager to act as its agent for all purposes under 
this Agreement. The Investment Adviser and/or Investment Manager is authorized to enter 
into Transactions on Party B's behalf, and unless it has received written notice of termination 
of the Investment Adviser’s or Investment Manager’s authority, Party A shall be entitled to 
rely upon any and all instructions or notices received from the Investment Adviser or 
Investment Manager with respect to this Agreement or any Transaction, and Party A shall be 
under no duty to determine whether the giving of any notice or instruction, or the entry into 
any Transaction (including without limitation its nature and its amount), on behalf of Party B 
is within the Investment Manager’s or Investment Adviser’s authority; 

 
 (ii) Compliance with Applicable Internal Policies. Each Transaction entered into under this 

Agreement will be entered into in accordance with, and will at all times comply with, 
applicable investment policies, guidelines or other requirements of Party B (if any, as may be 
adopted or amended from time to time by Party B) that may affect the due authorization or 
validity of any Transaction or the Agreement; 
 

(iii) Each of the Investment Adviser and the Investment Manager, on behalf of Party B, has the 
power to execute Confirmations relating to this Agreement and to deliver any other 
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documentation relating to this Agreement that it is required by this Agreement to deliver; 
 

(iv) The Investment Adviser or the Investment Manager, on behalf of Party B, is authorized to 
enter into and perform the Transactions contemplated by this Agreement and to bind 
Party B in connection with all obligations in connection therewith and under this 
Agreement;  

 
(v) To its knowledge such execution, delivery and performance by the Investment Adviser or 

the Investment Manager, on behalf of Party B does not conflict with any law or regulation 
applicable to the Investment Adviser or the Investment Manager, any provision of the 
constituent documents of the Investment Adviser or the Investment Manager, any order or 
judgment of any court or other agency of government applicable to the Investment 
Adviser or the Investment Manager or any of the assets of the Investment Adviser or the 
Investment Manager or any contractual restriction binding on or affecting the Adviser or 
the Investment Manager or any assets of the Investment Adviser or the Investment 
Manager; 

 
(vi) Each Transaction entered into in connection with this Agreement on behalf of Party B is 

suitable and appropriate and in accordance with the investment objectives and guidelines 
for Party B on the date such Transaction is entered into; and 

 
(vii) To its knowledge all governmental and other consents that are required to have been 

obtained by each of the Investment Adviser and the Investment Manager with respect to 
this Agreement have been obtained and are in full force and effect and all conditions of 
any such consents have been complied with. 

 
(h) Further Agreements of Party B.  In addition to its agreements under Section 4, Party B agrees 

with Party A that, so long as either party has or may have any obligations under this Agreement: 
 

(i) Any amounts payable by Party A under this Agreement are deemed satisfied when paid by 
Party A in accordance with the instructions of the Investment Adviser or Investment 
Manager; and 

 
(ii) Party B shall be bound as principal of any Transaction executed by the Investment Adviser or 

Investment Manager (or any other person representing or purporting to represent the 
Adviser or Investment Manager) as its agent, notwithstanding any lack of authority or 
power to act on the part of the Investment Adviser or Investment Manager or such other 
person, unless Party A has received written notice of any change in the authority of the 
Investment Adviser or Investment Manager to act on behalf of Party B, provided, however, 
that no such change shall affect the validity of any Transaction entered into prior to such 
change. 

 
(i) Reliance on Notices.  Except as otherwise stated herein, each party may rely upon any oral or 

written notices and instructions reasonably believed to be originated from the other party or its 
duly authorised agent (including, for Party B, the Investment Adviser) and does not incur any 
liability to the other party in acting in accordance with those notices and instructions. 

 
(j) Definitions.  Section 14 is hereby amended to include the following definition in its appropriate 

alphabetical position: 
 

Base Currency means United States Dollars  

Close of Business means 6p.m. New York time. 
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Customer Business Day means, a day on which commercial banks are open for business 
(including dealings in foreign exchange and foreign currency deposits) in the Customer Business 
Day City. In any event, a day on which the relevant banks or settlement system would have been 
open for business but for an action taken by a governmental authority less than 1 month prior to 
that day, will be a Customer Business Day. 
 
Customer Business Day City  means, London 

Failure Notice means, in relation to Party B’s obligation to make, when due, any payment under 
this Agreement or any delivery under Section 2(a)(i) or 9(h) required by it, a notice of Party B’s 
failure to satisfy payment under this Agreement or make delivery under Section 2(a)(i) or 9(h), 
which notice Party A has either used reasonable efforts to despatch to the fax and e-mail 
addresses, if any, specified for Failure Notices or otherwise delivered to Party B or an Investment 
Adviser  (Party A having used such reasonable efforts or, if earlier, such delivery to constitute 
“issue” for the purposes of Section 5(a)(i)). 
 
Grace Period Procedure is the procedure that Party B complies with in relation to a failure 
contemplated by Section 5(a)(i) if, and only if, 
 
(i) following Party A’s issue of a Failure Notice in relation to such failure, 

(x) if the Failure Notice was issued between 7 a.m. and 5 p.m. (inclusive, and in the 
Customer Business Day City) on a Customer Business Day, within three hours of Party A 
issuing a Failure Notice,  

 
(y) if the Failure Notice was issued after 5 p.m. (in the Customer Business Day City) on a 

Customer Business Day, or other than on a Customer Business Day, by 10 a.m. on the 
following Customer Business Day, or  

 
(z) if the Failure Notice was issued before 7 a.m. (in the Customer Business Day City) on a 

Customer Business Day, by 10 a.m. on that Customer Business Day,  
 
 (ii)   Party B demonstrates to Party A’s reasonable satisfaction that such failure was due entirely to    
                an error or omission of an administrative or operational nature, and that, at all times between   
                the time at which the relevant transfer was due and the time of such demonstration, funds  
                were available for Party B to make the relevant transfer by such time, and that a reputable  
                bank or broker has received from Party B an irrevocable instruction to make a transfer of  
                funds that are freely available to Party B in an account in Party B’s name on the books of that  
                bank or broker, so as to remedy such failure within the applicable time period under (ii)   
                below;    and  
 

(ii) having so demonstrated , Party B makes the relevant transfer by, 

(xx) where (x) above applies, 5 p.m. London time on the first Termination Currency 
Business Day after Party A’s issue of the Failure Notice, 

 
(yy) where (y) above applies, Close of Business on the first Termination Currency Business 

Day after Party A’s issue of the Failure Notice, or 
 
(zz) where (z) above applies, Close of Business on the Customer Business Day on which 

Party A issued the Failure Notice, or, if that is not a Termination Currency Business 
Day, the first Termination Currency Business Day thereafter. 
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Investment Adviser   means Marshall Wace LLP or any successor affiliated entity. 
 
Investment Advisory Agreement   means the agreement between Party B and Marshall Wace 
LLP dated               2016.  
 
Investment Manager   means LHP Ireland Fund Management Limited or any successor affiliated 
entity. 
 
 
Investment Management Agreement means the agreement between LHP Ireland Fund 
Management Limited and LMAP Ireland ICAV.   
 
'Net Asset Value’ or “NAV” means the result in U.S. Dollars of subtracting the total value of all 
liabilities (including but not limited to the aggregate mark-to-market value of all trading positions 
constituting liabilities) from the total value of all assets (including but not limited to cash, deposit 
accounts and instruments, securities, and the aggregate mark-to-market value of all trading 
positions constituting assets).  For purposes of this computation, amounts denominated in a 
currency other than U.S. Dollars shall be converted to U.S. Dollars at the spot rate for such currency 
prevailing on the date of such calculation. 

 
Termination Currency Business Day means (1) in case that the Termination Currency is Euro, a 
day on which TARGET (the Trans-European Automated Real-time Gross settlement Express 
Transfer system) is open, or, (2) in any other case, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) in the principal 
financial centre of the Base Currency, in each case, including a day on which the relevant banks or 
settlement system would have been open for business but for an action taken by a Governmental 
Authority less than 1 month prior to that day. 

 
 (k) Indian transactions. If the parties are entering into a Transaction which is or otherwise involves 

an offshore derivative instrument ("ODI") (as such term is defined for the purposes of the 
Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 2014, and 
notifications, circulars, rules and guidelines of the Securities and Exchange Board of India issued 
from time to time) (collectively referred to as the "FPI Regulations"), the representations and 
undertakings made by Party B in favour of Party A in a letter titled "Notice Regarding Derivative 
Products Linked to Indian Securities or Indices" (which may be amended/replaced from time to 
time) (the "ODI Letter") shall apply to the Transaction and references to ODI in the ODI Letter 
shall be construed to include the Transaction.  If a representation or undertaking in the ODI Letter 
proves to have been incorrect or misleading in any material respect when made or repeated or 
deemed to have been made or repeated; or if Party B fails to comply with or perform any 
agreement or obligation undertaken by it in the ODI Letter, it shall be an Additional Termination 
Event with all Transactions which are or otherwise involve an ODI (as defined in the ODI Letter) 
being the sole Affected Transactions, and with Party B being the sole Affected Party. 

 
(l) Taiwanese transactions. If the parties are entering into a Transaction referencing Taiwanese 

underliers where the relevant Exchange is in the Republic of China, Party B represents to Party A 
that: 

(i) it is not entering into the Transaction for the specific benefit or account of: 

(a) any residents of the People’s Republic of China ("PRC"), corporations in the PRC, or 
corporations outside the PRC that are beneficially owned by residents of the PRC or 

(b) any residents of the Republic of China ("ROC" or "Taiwan"), corporations in Taiwan, 
or corporations outside Taiwan that are beneficially owned by residents of Taiwan. 
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(ii) it will not, sell, transfer, assign, novate or otherwise dispose of the Transaction to or for the 
benefit or account of, or enter into any back-to-back equity derivative transaction with: 

(a) any residents of the PRC, corporations in the PRC, or corporations outside the PRC 
which are beneficially owned by residents of the PRC or 

(b) any residents of Taiwan, corporations in Taiwan, or corporations outside Taiwan that 
are beneficially owned by residents of Taiwan. 

(iii) details of the Transaction  (including the identity of the parties) may, 

(a) upon request or order by any competent authority, regulatory or enforcement 
organisation, governmental or otherwise, including without limitation, the stock 
exchange on which the underlying shares are listed, 

(b) as required by applicable law, rules, regulations, codes or guidelines (whether having 
the force of law or otherwise), be disclosed in accordance with such request, order, 
law, rules, regulations, codes or guidelines (whether such disclosure is to be made to 
third parties or otherwise).  By entering into the Transaction, Party B agrees to such 
disclosure and releases Party A (and its subsidiaries and affiliates) from any duty of 
confidentiality owed to it in relation to such information. 

 
(m) Chinese transactions. 
 

(i) If the parties are entering into a Transaction referencing PRC underliers where the relevant 
Exchange is in the PRC, Party B represents to Party A that: 

(a) It is not a Domestic Investor; 

(b) none of its investors are Domestic Investors. 

(c) it will not sell, transfer, assign, novate or otherwise dispose of the Transaction to, or 
enter into any back-to-back equity derivative transaction with any Domestic Investor; 

(d) details of the Transaction (including identity of the parties) may (a) upon request or 
order by any competent authority, regulatory or enforcement organisation, 
governmental or otherwise, including without limitation, the stock exchange on 
which the underlying shares are listed, (b) as required by applicable law, rules, 
regulations, codes or guidelines (whether having the force of law or otherwise), be 
disclosed in accordance with such request, order, law, rules, regulations, codes or 
guidelines (whether such disclosure is to be made to third parties or otherwise).  By 
entering into the Transaction, Party B agrees to such disclosure and releases Party A 
(and its subsidiaries and affiliates) from any duty of confidentiality regarding such 
disclosure. 

(ii) Domestic Investor means: 

(a) domestic individual as defined in the Administrative Measures on Foreign Exchange 
Matters for Individuals as issued by the People’s Bank of China, and 

(b) legal persons organised under the laws of the PRC (excluding Hong Kong, Macau 
and Taiwan). 

 
(n) Prior Agreements.  This Agreement shall supersede all agreements between the parties entered 

into prior to the date of execution of this Agreement governing the terms of any Derivative 
Transaction between the parties and all confirmations relating to such Derivative Transactions 
shall supplement, form part of, and be subject to this Agreement, such confirmations shall be 
Confirmations hereunder and such Derivative Transactions shall be Transactions hereunder. 
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(o)  Counterparts.  This Agreement may be executed in counterparts by facsimile or pdf signature, 

each of which shall be deemed to be a signed original. 
 
(p) Contracts (Rights of Third Parties) Act 1999. A person who is not a party to this Agreement 

shall have no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any terms of 
this Agreement, but this does not affect any right or remedy of a third party which exists or is 
available apart from that Act. 
 

(q)  FATCA – HIRE Act.  
 

(a) FATCA PROTOCOL PROVISION. “Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act. “Tax” as used in 
Part 2(a) of this Schedule (Payer Tax Representation) and “Indemnifiable Tax” as defined in 
Section 14 of this Agreement shall not include any U.S. federal withholding tax imposed or 
collected pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as 
amended (the “Code”), any current or future regulations or official interpretations thereof, any 
agreement entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory 
legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into 
in connection with the implementation of such Sections of the Code (a “FATCA Withholding 
Tax”). For the avoidance of doubt, a FATCA Withholding Tax is a Tax the deduction or 
withholding of which is required by applicable law for the purposes of Section 2(d) of this 
agreement. If the parties each independently decide to adhere to any ISDA Protocol on FATCA 
Withholding Tax, upon effective adherence by both parties, the provisions of such Protocol shall 
supersede the foregoing provision.  

 
(b) Section 871(m).  The amendments set out in the Attachment to the ISDA 2015 Section 
871(m) Protocol published by ISDA on November 2, 2015, which is available on the ISDA website 
(www.isda.org) will apply to this Agreement. This Agreement will be deemed to be a Covered 
Master Agreement and the Implementation Date will be the effective date of this Agreement for 
the purposes of such protocol. 

 
 
(r) ISDA 2013 EMIR Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol. 

 
Both parties agree that the amendments and provisions set out in the Attachment to the ISDA 
2013 EMIR Portfolio Reconciliation, Dispute Resolution and Disclosure Protocol published by ISDA 
on 19 July 2013 and available on the ISDA website (www.isda.org) (the "PRDR Protocol") shall 
be incorporated into and apply to this Agreement and that (i) references therein to the “Protocol 
Covered Agreement” shall be deemed to be references to this Agreement (and each “Protocol 
Covered Agreement” shall be read accordingly), and (ii) references therein to “Implementation 
Date” shall be deemed to be references to the date of this Agreement. 

 
Furthermore, the parties agree that the elections made in each party's Adherence Letter (as 
defined in the PRDR Protocol) shall apply equally to this Agreement as if set out in full herein. 
 

 
 (s)     Address for Failure Notice:  lmap909@lighthousepartners.com  
 
 (t)    Limited Recourse.  Each of Party A and Party B enter into this Agreement and all Transactions 
hereunder in reliance upon the fact that LMAP Ireland ICAV (the “Company”) is an umbrella Irish 
collective asset-management vehicle with segregated liability between sub-funds (each a “Sub-Fund” and 
together the “Sub-Funds”) pursuant to the Irish Collective Asset-management Vehicle (ICAV) Act 2015 

file:///C:/Users/goncalcl/AppData/Local/Microsoft/CRMDOCS/Agreement%20Templates/OTC%20ISDA/ISDA%20Templates%20--%20UBS%20Standard%20Schedules/EMIR%20UPDATED%20OTC%20ISDA%20TEMPLATES%20-%20latest%20updated%20Sept%202015/www.isda.org
http://www.isda.org/
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(the “Act”, and such type of Irish corporate fund vehicle being an “ICAV”). Party A and Party B agree 
that this Agreement shall be construed accordingly. 
 
As a sub-fund within an ICAV, any liabilities or claims against LMAP 909 (the “Relevant Fund”) may only 
be satisfied out of the assets of the Relevant Fund, and cannot extend to those of any other Sub-Fund 
within the Company. The parties agree that under no circumstances shall any rights, obligations, 
remedies or liabilities in respect of the Relevant Fund, or with respect to transactions in respect of the 
Relevant Fund, be deemed to constitute rights, obligations, remedies or liabilities applicable to any other 
Sub-Fund or to be transactions to which any other Sub-Fund is a party.  Any rights of set off which arise 
under this Agreement will apply to the Company with respect to the Relevant Fund only. 
 
Without prejudice to the foregoing: 
 

(a) Party A shall not seek whether in any proceedings or by any other means whatsoever or 
wheresoever to have recourse to any assets of any sub-fund of the Company in the discharge in 
all or any part of the liability which was not incurred on behalf of that sub-fund; 

 
(b) if Party A shall succeed by any means whatsoever or wheresoever in having recourse to any assets 
of any sub-fund in the discharge in all or any part of a liability which was not incurred on behalf of 
that sub-fund, Party A shall be liable to the Company to a sum equal to the value of the benefit 
thereby obtained by Party A;  
 
(c) if Party A shall succeed in seizing or attaching by any means, or otherwise levying execution 
against, any assets of a sub-fund in respect of a liability which was not incurred on behalf of that 
sub-fund, Party A shall hold those assets or the direct or indirect proceeds of the sale of such assets 
on trust for the Company and shall keep those assets or proceeds separately and identifiable as such 
property; and 
 
(d) any claim of Party A against a sub-fund not met from the assets of the sub-fund shall be 
extinguished and Party A shall not be able to petition for the winding-up of the Company or the 
termination of any other sub-fund as a consequence 

 
Notwithstanding the foregoing, to the extent that Party A has an unsatisfied claim against the Relevant 
Fund, Party A may seek, in accordance with applicable law, to recoup further sums from the Relevant 
Fund in the event that the Relevant Fund subsequently recovers further assets in accordance with 
applicable law. 
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(Multicurrency-Cross Border) 

International Swap Dealers Association, Ine. 

MASTER AGREEMENT 

liBSAG 
("PARTY A") 

dated as of 21 April 2011 

Gartmore SICAV, 
an open-ended investment company incorporated in 
Luxembourg as a 

A BANK ORGANISED UNDER THE LAWS OF 
SWITZERLAND 

societe d'investissement a capital variable (the 
"SICAV") for the account of each sub-fund (each a 
"Sub-Fund") listed in Appendix I hereto (each a 
"Party B") 

..................................................................... and ................................................................... . 
have entered and/or anticipate entering into one or more transactions ( each a "Transaction") that are or will 
be governed by this Master Agreement, which includes the schedule (the "Schedule"), and the documents 
and other confirming evidence (each a "Confirmation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Definitions. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) Inconsistency. In the event of any inconsistency between the provisions of the Schedule and the 
other provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency 
between the provisions of any Confirmation and this Master Agreement (including the Schedule), such 
Confirmation will prevail for the purpose of the relevant Transaction. 

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master 
Agreement and all Confirmations form a single agreement between the parties ( collectively referred to as 
this "Agreement"), and the parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Conditions. 

agisda.doc 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by 
it, subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place 
of the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in 
freely transferable funds and in the manner customary for payments in the required currency. Where 
settlement is by delivery (that is, other than by payment), such delivery will be made for receipt on 
the due date in the manner customary for the relevant obligation unless otherwise specified in the 
relevant Confirmation or elsewhere in this Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (I) the condition precedent 
that no Event of Default or Potential Event of Default with respect to the other party has occurred 
and is continuing, (2) the condition precedent that no Early Termination Date in respect of the 
relevant Transaction has occurred or been effectively designated and (3) each other applicable 
condition precedent specified in this Agreement. 
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(b) Change of Account. Either party may change its account for receiving a payment or delivery by 
giving notice to the other party at least five Local Business Days prior to the scheduled date for the payment 
or delivery to which such change applies unless such other party gives timely notice of a reasonable objection 
to such change. 

(c) Netting. Ifon any date amounts would otherwise be payable:

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount 
will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been 
payable by one party exceeds the aggregate amount that would otherwise have been payable by the other 
party, replaced by an obligation upon the party by whom the larger aggregate amount would have been 
payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect 
of all amounts payable on the same date in the same currency in respect of such Transactions, regardless of 
whether such amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the Transactions 
identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 
above will not, or will cease to, apply to such Transactions from such date). This election may be made 
separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

( d) Deduction or Withholding for Tax. 

agisda.doc 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or 
withholding for or on account of any Tax unless such deduction or withholding is required by any 
applicable law, as modified by the practice of any relevant governmental revenue authority, then in 
effect. If a party is so required to deduct or withhold, then that party ("X") will:-

(1) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount 
paid by X to Y under this Section 2(d)) promptly upon the earlier of determining that such 
deduction or withholding is required or receiving notice that such amount has been assessed 
against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 

( 4) if such Tax is an lndemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that 
the net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed 
against X or Y) will equal the full amount Y would have received had no such deduction or 
withholding been required. However, X will not be required to pay any additional amount to 
Y to the extent that it would not be required to be paid but for:-

( A) the failure by Y to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and 
true unless such failure would not have occurred but for (I) any action taken by a taxing 
authority, or brought in a court of competent jurisdiction, on or after the date on which a 
Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (II) a Change in Tax Law. 
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(ii) Liability. lf:-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X 
would not be required to pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y 
will promptly pay to X the amount of such liability (including any related liability for interest, but 
including any related liability for penalties only if Y has failed to comply with or perform any 
agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)). 

(e) Default Interest; Other Amounts. Prior to the occurrence or effective designation ofan Early 
Termination Date in respect of the relevant Transaction, a party that defaults in the performance of any 
payment obi igation will, to the extent permitted by law and subject to Section 6( c ), be required to pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same currency 
as such overdue amount, for the period from (and including) the original due date for payment to (but 
excluding) the date of actual payment, at the Default Rate. Such interest will be calculated on the basis of 
daily compounding and the actual number of days elapsed. If, prior to the occurrence or effective designation 
of an Early Termination Date in respect of the relevant Transaction, a party defaults in the performance of 
any obligation required to be settled by delivery, it will compensate the other party on demand if and to the 
extent provided for in the relevant Confirmation or elsewhere in this Agreement. 

3. Representations 

Each party represents to the other party (which representations will be deemed to be repeated by each party 
on each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at 
all times until the termination of this Agreement) that:-

(a) Basic Representations. 

(i) Status. It is duly organised and validly ex1stmg under the laws of the jurisdiction of its 
organisation or incorporation and, ifrelevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to 
this Agreement to which it is a party, to deliver this Agreement and any other documentation relating 
to this Agreement that it is required by this Agreement to deliver and to perform its obligations 
under this Agreement and any obligations it has under any Credit Support Document to which it is 
a party and has taken all necessary action to authorise such execution, delivery and performance; 

(iii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict 
with any law applicable to it, any provision of its constitutional documents, any order or judgment 
of any court or other agency of government applicable to it or any of its assets or any contractual 
restriction binding on or affecting it or any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it 
with respect to this Agreement or any Credit Support Document to which it is a party have been 
obtained and are in full force and effect and all conditions of any such consents have been complied 
with; and 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document 
to which it is a party constitute its legal, valid and binding obligations, enforceable in accordance 
with their respective terms (subject to applicable bankruptcy, reorganisation, insolvency, 
moratorium or similar laws affecting creditors' rights generally and subject, as to enforceability, to 
equitable principles of general application (regardless of whether enforcement is sought in a 
proceeding in equity or at law)). 
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(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would 
occur as a result of its entering into or performing its obligations under this Agreement or any Credit Support 
Document to which it is a party. 

( c) Absence of litigation. There is not pending or, to its knowledge, threatened against it or any of its 
Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body, 
agency or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of 
this Agreement or any Credit Support Document to which it is a party or its ability to perform its obligations 
under this Agreement or such Credit Support Document. 

( d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on 
behalfof it to the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of 
the date of the information, true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(e) is accurate and true. 

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(f) is accurate and true. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this 
Agreement or under any Credit Support Document to which it is a party:-

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under 
subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:-

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 

(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to 
make a payment under this Agreement or any applicable Credit Support Document without any 
deduction or withholding for or on account of any Tax or with such deduction or withholding at a 
reduced rate (so long as the completion, execution or submission of such form or document would 
not materially prejudice the legal or commercial position of the party in receipt of such demand), 
with any such form or document to be accurate and completed in a manner reasonably satisfactory 
to such other party and to be executed and to be delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as 
reasonably practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all 
consents of any governmental or other authority that are required to be obtained by it with respect to this 
Agreement or any Credit Support Document to which it is a party and will use all reasonable efforts to obtain 
any that may become necessary in the future. 

(c) Comply with laws. it will comply in all material respects with all applicable laws and orders to 
which it may be subject if failure so to comply would materially impair its ability to perform its obligations 
under this Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(1) 
to be accurate and true promptly upon learning of such failure. 

( e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon 
it or in respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, 
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organised, managed and controlled, or considered to have its seat, or in which a branch or office through 
which it is acting for the purpose of this Agreement is located ("Stamp Tax Jurisdiction") and will indemnify 
the other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party's 
execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp 
Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any of the following events constitutes 
an event of default (an "Event of Default") with respect to such party:-

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not 
remedied on or before the third Local Business Day after notice of such failure is given to the party; 

(ii) Breach of Agreement Failure by the party to comply with or perform any agreement or 
obligation (other than an obligation to make any payment under this Agreement or delivery under 
Section 2(a)(i) or 2(e) or to give notice of a Termination Event or any agreement or obligation 
under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance 
with this Agreement if such failure is not remedied on or before the thirtieth day after notice of 
such failure is given to the party; 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or 
perform any agreement or obligation to be complied with or performed by it in accordance 
with any Credit Support Document if such failure is continuing after any applicable grace 
period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing 
of such Credit Support Document to be in full force and effect for the purpose of this Agreement 
(in either case other than in accordance with its terms) prior to the satisfaction of all obligations 
of such party under each Transaction to which such Credit Support Document relates without 
the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity ot: such Credit Support Document; 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or (f)) 
made or repeated or deemed to have been made or repeated by the party or any Credit Support 
Provider of such party in this Agreement or any Credit Support Document proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to have been made 
or repeated; 

(v) Default under Specified Transaction. The party, any Credit Support Provider of such party or 
any applicable Specified Entity of such party (1) defaults under a Specified Transaction and, after 
giving effect to any applicable notice requirement or grace period, there occurs a liquidation ot: an 
acceleration of obligations under, or an early termination of, that Specified Transaction, (2) defaults, 
after giving effect to any applicable notice requirement or grace period, in making any payment or 
delivery due on the last payment, delivery or exchange date of, or any payment on early termination 
ot: a Specified Transaction (or such default continues for at least three Local Business Days ifthere 
is no applicable notice requirement or grace period) or (3) disaffirms, disclaims, repudiates or 
rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(vi) Cross Default. If "Cross Default" is specified in the Schedule as applying to the party, the 
occurrence or existence of(l) a default, event of default or other similar condition or event (however 
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described) in respect of such party, any Credit Support Provider of such party or any applicable 
Specified Entity of such party under one or more agreements or instruments relating to Specified 
Indebtedness of any of them (individually or collectively) in an aggregate amount of not less than 
the applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 
Indebtedness becoming, or becoming capable at such time of being declared, due and payable under 
such agreements or instruments, before it would otherwise have been due and payable or (2) a default 
by such party, such Credit Support Provider or such Specified Entity (individually or collectively) 
in making one or more payments on the due date thereof in an aggregate amount of not less than the 
applicable Threshold Amount under such agreements or instruments (after giving effect to any 
applicable notice requirement or grace period); 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

( I) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay 
its debts as they become due; (3) makes a general assignment, arrangement or composition 
with or for the benefit of its creditors; ( 4) institutes or has instituted against it a proceeding 
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 
insolvency law or other similar law affecting creditors' rights, or a petition is presented for its 
winding-up or liquidation, and, in the case of any such proceeding or petition instituted or 
presented against it, such proceeding or petition (A) results in a judgment of insolvency or 
bankruptcy or the entry of an order for relief or the making of an order for its winding-up or 
liquidation or (8) is not dismissed, discharged, stayed or restrained in each case within 30 days 
of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation or merger); 
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, 
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially 
all its assets; (7) has a secured party take possession of all or substantially all its assets or has 
a distress, execution, attachment, sequestration or other legal process levied, enforced or sued 
on or against all or substantially all its assets and such secured party maintains possession, or 
any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days 
thereafter; (8) causes or is subject to any event with respect to it which, under the applicable 
laws of any jurisdiction, has an analogous effect to any of the events specified in clauses(!) 
to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval 
of, or acquiescence in, any of the foregoing acts; or 

(viii) Merger Without Assumption. The party or any Credit Support Provider of such party 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and, at the time of such consolidation, amalgamation, merger or transfer:-

(]) the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to 
which it or its predecessor was a party by operation of law or pursuant to an agreement 
reasonably satisfactory to the other party to this Agreement; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity of its 
obligations under this Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes 
an Illegality if the event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax 
Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event 
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Upon Merger if the event is specified pursuant to (iv) below or an Additional Termination Event if the event 
is specified pursuant to (v) below:-

(i) Illegality. Due to the adoption of, or any change in, any applicable law after the date on which 
a Transaction is entered into, or· due to the promulgation of, or any change in, the interpretation by 
any court, tribunal or regulatory authority with competent jurisdiction of any applicable law after 
such date, it becomes unlawful (other than as a result of a breach by the party of Section 4(b)) for 
such party (which will be the Affected Party):-

(!) to perform any absolute or contingent obligation to make a payment or delivery or to 
receive a payment or delivery in respect of such Transaction or to comply with any other 
material provision of this Agreement relating to such Transaction; or 

(2) to perform, or for any Credit Support Provider of such party to perform, any contingent 
or other obligation which the party (or such Credit Support Provider) has under any Credit 
Support Document relating to such Transaction; 

(ii) Tax Event. Due to (x) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such 
action is taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law, 
the party (which will be the Affected Party) will, or there is a substantial likelihood that it will, on 
the next succeeding Scheduled Payment Date (I) be required to pay to the other party an additional 
amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest 
under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount is required to 
be deducted or withheld for or on account of a Tax (except in respect of interest under Section 2(e), 
6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under 
Section 2( d)(i)( 4) ( other than by reason of Section 2(d)(i)( 4)(A) or (B)); 

(iii) Tax Event Upon Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Payment Date will either (I) be required to pay an additional amount in respect of an Indemnifiable 
Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or 
(2) receive a payment from which an amount has been deducted or withheld for or on account of 
any Indemnifiable Tax in respect of which the other party is not required to pay an additional amount 
(other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party 
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all 
its assets to, another entity (which will be the Affected Party) where such action does not constitute 
an event described in Section 5(a)(viii); 

(iv) Credit Event Upon Merger. If "Credit Event Upon Merger" is specified in the Schedule as applying 
to the party, such party ("X"), any Credit Support Provider of X or any applicable Specified Entity of X 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and such action does not constitute an event described in Section 5(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that of X, such 
Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action 
(and, in such event, X or its successor or transferee, as appropriate, will be the Affected Party); or 

(v) Additional Termination Event. If any "Additional Termination Event" is specified in the 
Schedule or any Confirmation as applying, the occurrence of such event (and, in such event, the 
Affected Party or Affected Parties shall be as specified for such Additional Termination Event in 
the Schedule or such Confirmation). 

(c) Event of Default and Illegality. If an event or circumstance which would otherwise constitute or 
give rise to an Event of Default also constitutes an Illegality, it will be treated as an Illegality and will not 
constitute an Event of Default. 
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6. Early Termination 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to 
a party (the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting 
Party") may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, 
designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of 
all outstanding Transactions. If, however, "Automatic Early Termination" is specified in the Schedule as 
applying to a party, then an Early Termination Date in respect of all outstanding Transactions will occur 
immediately upon the occurrence with respect to such party of an Event of Default specified in 
Section 5(a)(vii)(l), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time immediately 
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 
occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent 
analogous thereto, (8). 

(b) Right to Terminate Following Termination Event. 

(i) Notice. lf a Termination Event occurs, an Affected Party will, promptly upon becoming aware of 
it, notify the other party, specifying the nature of that Termination Event and each Affected Transaction 
and will also give such other information about that Termination Event as the other party may reasonably 
require. 

(ii) Transfer to Avoid Termination Event If either an Illegality under Section 5(b)(i)(l) or a Tax 
Event occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the 
Burdened Party is the Affected Party, the Affected Party will, as a condition to its right to designate 
an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require 
such party to incur a loss, excluding immaterial, incidental expenses) to transfer within 20 days after 
it gives notice under Section 6(b )(i) all its rights and obligations under this Agreement in respect of 
the Affected Transactions to another of its Offices or Affiliates so that such Termination Event 
ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that 
effect within such 20 day period, whereupon the other party may effect such a transfer within 
30 days after the notice is given under Section 6(b )(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the 
prior written consent of the other party, which consent will not be withheld if such other party's 
policies in effect at such time would permit it to enter into transactions with the transferee on the 
terms proposed. 

(iii) Two Affected Parties. If an Illegality under Section 5(b)(i)( I) or a Tax Event occurs and there 
are two Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days 
after notice thereof is given under Section 6(b )(i) on action to avoid that Termination Event. 

(iv) Right to Terminate. If:-

(]) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may 
be, has not been effected with respect to all Affected Transactions within 30 days after an 
Affected Party gives notice under Section 6(b)(i); or 

(2) an Illegality under Section 5(b )(i)(2), a Credit Event Upon Merger or an Additional 
Termination Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not 
the Affected Party, 

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, 
any Affected Party in the case of a Tax Event or an Additional Termination Event ifthere is more 
than one Affected Party, or the party which is not the Affected Party in the case of a Credit Event 
Upon Merger or an Additional Termination Event if there is only one Affected Party may, by not 
more than 20 days notice to the other party and provided that the relevant Termination Event is then 
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continuing, designate a day not earlier than the day such notice is effective as an Early Termination 
Date in respect of all Affected Transactions. 

( c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or (b ), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default 
or Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further 
payments or deliveries under Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will 
be required to be made, but without prejudice to the other provisions of this Agreement. The amount, 
if any, payable in respect of an Early Termination Date shall be determined pursuant to Section 6( e ). 

(d) Calculations. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) 
and will provide to the other party a statement (1) showing, in reasonable detail, such calculations 
(including all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving 
details of the relevant account to which any amount payable to it is to be paid. In the absence of written 
confirmation from the source of a quotation obtained in determining a Market Quotation, the records of 
the party obtaining such quotation will be conclusive evidence of the existence and accuracy of such 
quotation. 

(ii) Payment Date. An amount calculated as being due in respect of any Early Termination Date 
under Section 6(e) will be payable on the day that notice of the amount payable is effective (in the 
case ofan Early Termination Date which is designated or occurs as a result of an Event of Default) 
and on the day which is two Local Business Days after the day on which notice of the amount payable 
is effective (in the case of an Early Termination Date which is designated as a result of a Termination 
Event). Such amount will be paid together with (to the extent permitted under applicable law) 
interest thereon (before as well as after judgment) in the Termination Currency, from (and including) 
the relevant Early Termination Date to (but excluding) the date such amount is paid, at the 
Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual 
number of days elapsed. 

(e) Payments on Early Termination. If an Early Termination Date occurs, the following provisions 
shall apply based on the parties' election in the Schedule of a payment measure, either "Market Quotation" 
or "Loss", and a payment method, either the "First Method" or the "Second Method". If the parties fail to 
designate a payment measure or payment method in the Schedule, it will be deemed that "Market Quotation" 
or the "Second Method", as the case may be, shall apply. The amount, if any, payable in respect of an Early 
Termination Date and determined pursuant to this Section will be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event of Default:-
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( I) First Method and Market Quotation. If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of(A) the 
sum of the Settlement Amount (determined by the Non-defaulting Party) in respect ofthe 
Terminated Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing 
to the Non-defaulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts 
owing to the Defaulting Party. 

(2) First Method and Loss. If the First Method and Loss apply, the Defaulting Party will pay 
to the Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect 
of this Agreement. 

(3) Second Method and Market Quotation. If the Second Method and Market Quotation apply, 
an amount will be payable equal to (A) the sum of the Settlement Amount (determined by the 
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Non-defaulting Party) in respect of the Tenninated Transactions and the Tennination Currency 
Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (B) the Termination 
Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If that amount is 
a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

(4) Second Method and Loss. lfthe Second Method and Loss apply, an amount will be payable 
equal to the Non-defaulting Party's Loss in respect of this Agreement. If that amount is a 
positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

(ii) Termination Events. If the Early Termination Date results from a Tennination Event:-

(1) One Affected Party. If there is one Affected Party, the amount payable will be detennined 
in accordance with Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss 
applies, except that, in either case, references to the Defaulting Party and to the Non-defaulting 
Party will be deemed to be references to the Affected Party and the party which is not the 
Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being 
tenninated, Loss shall be calculated in respect of all Tenninated Transactions. 

(2) Two Affected Parties. Ifthere are two Affected Parties:-

(A) if Market Quotation applies, each party will detennine a Settlement Amount in 
respect of the Terminated Transactions, and an amount will be payable equal to (I) the 
sum of(a) one-half of the difference between the Settlement Amount of the party with 
the higher Settlement Amount ("X") and the Settlement Amount of the party with the 
lower Settlement Amount ("Y") and (b) the Tennination Currency Equivalent of the 
Unpaid Amounts owing to X less (II) the Tennination Currency Equivalent of the Unpaid 
Amounts owing to Y; and 

(B) if Loss applies, each party will detennine its Loss in respect of this Agreement ( or, 
if fewer than all the Transactions are being tenninated, in respect of all Terminated 
Transactions) and an amount will be payable equal to one-half of the difference between 
the Loss of the party with the higher Loss ("X") and the Loss of the party with the lower 
Loss ("Y"). 

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of that amount to Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs 
because "Automatic Early Termination" applies in respect of a party, the amount detennined under 
this Section 6(e) will be subject to such adjustments as are appropriate and pennitted by law to 
reflect any payments or deliveries made by one party to the other under this Agreement (and retained 
by such other party) during the period from the relevant Early Termination Date to the date for 
payment determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under 
this Section 6(e) is a reasonable pre-estimate of loss and not a penalty. Such amount is payable for 
the loss of bargain and the loss of protection against future risks and except as otherwise provided 
in this Agreement neither party will be entitled to recover any additional damages as a consequence 
of such losses. 
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7. Transfer 

Subject to Section 6(b )(ii), neither this Agreement nor any interest or obligation in or under this Agreement 
may be transferred (whether by way of security or otherwise) by either party without the prior written consent 
of the other party, except that: 

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation 
with, or merger with or into, or transfer of all or substantially all its assets to, another entity (but without 
prejudice to any other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from 
a Defaulting Party under Section 6( e). 

Any purported transfer that is not in compliance with this Section will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the 
relevant currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent 
permitted by applicable law, any obligation to make payments under this Agreement in the Contractual 
Currency will not be discharged or satisfied by any tender in any currency other than the Contractual 
Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed, 
acting in a reasonable manner and in good faith in converting the currency so tendered into the Contractual 
Currency, of the full amount in the Contractual Currency of all amounts payable in respect of this Agreement. 
If for any reason the amount in the Contractual Currency so received falls short of the amount in the 
Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 
the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency 
as may be necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency 
so received exceeds the amount in the Contractual Currency payable in respect of this Agreement, the party 
receiving the payment will refund promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a 
currency other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect 
of this Agreement, (ii) for the payment of any amount relating to any early termination in respect of this 
Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount described 
in (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such 
party is entitled pursuant to the judgment or order, will be entitled to receive immediately from the other 
party the amount of any shortfall of the Contractual Currency received by such party as a consequence of 
sums paid in such other currency and will refund promptly to the other party any excess of the Contractual 
Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 
such excess arises or results from any variation between the rate of exchange at which the Contractual 
Currency is converted into the currency of the judgment or order for the purposes of such judgment or order 
and the rate of exchange at which such party is able, acting in a reasonable manner and in good faith in 
converting the currency received into the Contractual Currency, to purchase the Contractual Currency with 
the amount of the currency of the judgment or order actually received by such party. The term "rate of 
exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

(c) Separate Indemnities. To the extent permitted by applicable law, these indemnities constitute 
separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party 
to which any payment is owed and will not be affected by judgment being obtained or claim or proof being 
made for any other sums payable in respect of this Agreement. 

( d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate 
that it would have suffered a loss had an actual exchange or purchase been made. 
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9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties 
with respect to its subject matter and supersedes all oral communication and prior writings with respect 
thereto. 

(b) Amendments. No amendment, modification or waiver in respect of this Agreement will be effective 
unless in writing (including a writing evidenced by a facsimile transmission) and executed by each of the 
parties or confirmed by an exchange of telexes or electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the 
parties under this Agreement will survive the termination of any Transaction. 

( d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and 
privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies 
and privileges provided by law. 

( e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect ofit) may be 
executed and delivered in counterparts (including by facsimile transmission), each of which will be 
deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation shall be entered into as 
soon as practicable and may be executed and delivered in counterparts (including by facsimile 
transmission) or be created by an exchange of telexes or by an exchange of electronic messages on 
an electronic messaging system, which in each case will be sufficient for all purposes to evidence 
a binding supplement to this Agreement. The parties will specify therein or through another effective 
means that any such counterpart, telex or electronic message constitutes a Confirmation. 

(f) No Waiver of Right~. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power 
or privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or 
privilege or the exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not 
to affect the construction of or to be taken into consideration in interpreting this Agreement. 

10. Offices; Multibranch Parties 

(a) If Section I 0(a) is specified in the Schedule as applying, each party that enters into a Transaction 
through an Office other than its head or home office represents to the other party that, notwithstanding the 
place of booking office or jurisdiction of incorporation or organisation of such party, the obligations of such 
party are the same as if it had entered into the Transaction through its head or home office. This representation 
will be deemed to be repeated by such party on each date on which a Transaction is entered into. 

(b) Neither party may change the Office through which it makes and receives payments or deliveries 
for the purpose of a Transaction without the prior written consent of the other party. 

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make 
and receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the 
Office through which it makes and receives payments or deliveries with respect to a Transaction will be 
specified in the relevant Confirmation. 

11. Expenses 

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all 
reasonable out-of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by 
reason of the enforcement and protection of its rights under this Agreement or any Credit Support Document 
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, 
but not limited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any 
manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given 
by facsimile transmission or electronic messaging system) to the address or number or in accordance with 
the electronic messaging system details provided (see the Schedule) and will be deemed effective as 
indicated:-

(i) ifin writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerback is received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible 
employee of the recipient in legible form (it being agreed that the burden of proving receipt will be 
on the sender and will not be met by a transmission report generated by the sender's facsimile 
machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt 
requested), on the date that mail is delivered or its delivery is attempted; or 

(v) if sent by electronic messaging system, on the date that electronic message is received, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business 
Day or that communication is delivered (or attempted) or received, as applicable, after the close of business 
on a Local Business Day, in which case that communication shall be deemed given and effective on the first 
following day that is a Local Business Day. 

(b) Change of Addresses. Either party may by notice to the other change the address, telex or facsimile 
number or electronic messaging system details at which notices or other communications are to be given to 
it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law 
specified in the Schedule. 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to this Agreement 
("Proceedings"), each party irrevocably:-

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed 
by English law, or to the non-exclusive jurisdiction of the courts of the State of New York and the 
United States District Court located in the Borough of Manhattan in New York City, if this 
Agreement is expressed to be governed by the laws of the State of New York; and 

(ii) waives any objection which it may have at any time to the laying ofvenue of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an 
inconvenient forum and further waives the right to object, with respect to such Proceedings, that 
such court does not have any jurisdiction over such party. 

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction 
(outside, if this Agreement is expressed to be governed by English law, the Contracting States, as defined 
in Section I (3) of the Civi I Jurisdiction and Judgments Act 1982 or any modification, extension or 
reenactment thereof for the time being in force) nor will the bringing of Proceedings in any one or more 
jurisdictions preclude the bringing of Proceedings in any other jurisdiction. 

( c) Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite 
its name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any 
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reason any party's Process Agent is unable to act as such, such party will promptly notify the other party 
and within 30 days appoint a substitute process agent acceptable to the other party. The parties irrevocably 
consent to service of process given in the manner provided for notices in Section 12. Nothing in this 
Agreement will affect the right of either party to serve process in any other manner permitted by law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the fullest extent permitted by applicable 
law, with respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity 
on the grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief 
by way of injunction, order for specific performance or for recovery of property, (iv) attachment of its assets 
(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its 
revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and 
irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in any 
Proceedings. 

14. Definitions 

As used in this Agreement:-

"Additional Termination Event" has the meaning specified in Section 5(b). 

"Affected Party" has the meaning specified in Section 5(b). 

"Affected Transactions" means (a) with respect to any Termination Event consisting ofan Illegality, Tax 
Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
and (b) with respect to any other Termination Event, all Transactions. 

"Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or 
indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or 
indirectly under common control with the person. For this purpose, "control" of any entity or person means 
ownership of a majority of the voting power of the entity or person. 

"Applicable Rate" means:-

(a) in respect ofobligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(b) in respect of an obligation to pay an amount under Section 6( e) of either party from and after the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate; 

(c) in respect of all other obligations payable or deliverable (or which would have been but for 
Section 2(a)(iii)) by a Non-defaulting Party, the Non-default Rate; and 

( d) in all other cases, the Termination Rate. 

"Burdened Party" has the meaning specified in Section 5(b). 

"Change in Tax law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs on or after the 
date on which the relevant Transaction is entered into. 

"consent" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or 
exchange control consent. 

"Credit Event Upon Merger" has the meaning specified in Section 5(b). 

"Credit Support Document" means any agreement or instrument that is specified as such in this Agreement. 

"Credit Support Provider" has the meaning specified in the Schedule. 

"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to 
the relevant payee (as certified by it) ifit were to fund oroffunding the relevant amount plus 1% per annum. 
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"Defaulting Party" has the meaning specified in Section 6(a). 

"Early Termination Date" means the date determined in accordance with Section 6(a) or 6(b)(iv). 

"Event of Default" has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

"Illegality" has the meaning specified in Section 5(b). 

"lndemnifiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment 
under this Agreement but for a present or former connection between the jurisdiction of the government or 
taxation authority imposing such Tax and the recipient of such payment or a person related to such recipient 
(including, without limitation, a connection arising from such recipient or related person being or having 
been a citizen or resident of such jurisdiction, or being or having been organised, present or engaged in a 
trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place of 
business in such jurisdiction, but excluding a connection arising solely from such recipient or related person 
having executed, delivered, performed its obligations or received a payment under, or enforced, this 
Agreement or a Credit Support Document). 

"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of 
any relevant governmental revenue authority) and "lawful" and "unlawful" will be construed accordingly. 

"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 
obligation under Section 2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so specified, 
as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated 
by reference, in this Agreement, (b) in relation to any other payment, in the place where the relevant account 
is located and, if different, in the principal financial centre, if any, of the currency of such payment, (c) in 
relation to any notice or other communication, including notice contemplated under Section 5(a)(i), in the 
city specified in the address for notice provided by the recipient and, in the case of a notice contemplated 
by Section 2(b), in the place where the relevant new account is to be located and (d) in relation to 
Section 5(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 

"loss" means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and 
a party, the Termination Currency Equivalent of an amount that party reasonably determines in good faith to be 
its total losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement 
or that Terminated Transaction or group of Terminated Transactions, as the case may be, including any loss of 
bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as a result 
of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position (or any gain 
resulting from any of them). Loss includes losses and costs (or gains) in respect of any payment or delivery 
required to have been made (assuming satisfaction of each applicable condition precedent) on or before the 
relevant Early Termination Date and not made, except, so as to avoid duplication, if Section 6(e)(i)(I) or (3) or 
6(e)(ii)(2)(A) applies. Loss does not include a party's legal fees and out-of-pocket expenses referred to under 
Section 11. A party will determine its Loss as of the relevant Early Termination Date, or, if that is not reasonably 
practicable, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 
its Loss by reference to quotations of relevant rates or prices from one or more leading dealers in the relevant 
markets. 

"Market Quotation" means, with respect to one or more Terminated Transactions and a party making the 
determination, an amount determined on the basis of quotations from Reference Market-makers. Each 
quotation will be for an amount, if any, that would be paid to such party (expressed as a negative number) 
or by such party (expressed as a positive number) in consideration of an agreement between such party (taking 
into account any existing Credit Support Document with respect to the obligations of such party) and the 
quoting Reference Market-maker to enter into a transaction (the "Replacement Transaction") that would 
have the effect of preserving for such party the economic equivalent of any payment or delivery (whether 
the underlying obligation was absolute or contingent and assuming the satisfaction of each applicable 
condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated Transaction or group 
of Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have 
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been required after that date. For this purpose, Unpaid Amounts in respect of the Terminated Transaction or 
group of Terminated Transactions are to be excluded but, without limitation, any payment or delivery that 
would, but for the relevant Early Termination Date, have been required (assuming satisfaction of each 
applicable condition precedent) after that Early Termination Date is to be included. The Replacement 
Transaction would be subject to such documentation as such party and the Reference Market-maker may, 'in 
good faith, agree. The party making the determination (or its agent) will request each Reference 
Market maker to provide its quotation to the extent reasonably practicable as of the same day and time 
(without regard to different time zones) on or as soon as reasonably practicable after the relevant Early 
Termination Date. The day and time as of which those quotations are to be obtained will be selected in good 
faith by the party obliged to make a determination under Section 6(e), and, if each party is so obliged, after 
consultation with the other. If more than three quotations are provided, the Market Quotation will be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 
exactly three such quotations are provided, the Market Quotation will be the quotation remaining after 
disregarding the highest and lowest quotations. For this purpose, if more than one quotation has the same 
highest value or lowest value, then one of such quotations shall be disregarded. If fewer than three quotations 
are provided, it will be deemed that the Market Quotation in respect of such Terminated Transaction or group 
of Terminated Transactions cannot be determined. 

"Non-default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) 
to the Non-defaulting Party (as certified by it) ifit were to fund the relevant amount. 

"Non-defaulting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office ofa party, which may be such party's head or home office. 

"Potential Event of Default" means any event which, with the giving of notice or the lapse of time or both, 
would constitute an Event of Default. 

"Reference Market-makers" means four leading dealers in the relevant market selected by the party 
determining a Market Quotation in good faith (a) from among dealers of the highest credit standing which 
satisfy all the criteria that such party applies generally at the time in deciding whether to offer or to make 
an extension of credit and (b) to the extent practicable, from among such dealers having an office in the same 
city. 

"Relevant Jurisdiction" means, with respect to a party, the jurisdictions (a) in which the party is 
incorporated, organised, managed and controlled or considered to have its seat, (b) where an Office through 
which the party is acting for purposes of this Agreement is located, (c) in which the party executes this 
Agreement and ( d) in relation to any payment, from or through which such payment is made. 

"Scheduled Payment Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) 
with respect to a Transaction. 

"Set-off' means set-off, offset, combination of accounts, right of retention or withholding or similar right 
or requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under 
this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 
payer. 

"Settlement Amount" means, with respect to a party and any Early Termination Date, the sum of:-

( a) the Termination Currency Equivalent of the Market Quotations (whether positive or negative) for each 
Terminated Transaction or group of Terminated Transactions for which a Market Quotation is determined; 
and 

(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for 
each Terminated Transaction or group of Terminated Transactions for which a Market Quotation cannot be 
determined or would not (in the reasonable belief of the party making the determination) produce a 
commercially reasonable result. 

"Specified Entity" has the meaning specified in the Schedule. 
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"Specified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, 
contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money. 

"Specified Transaction" means, subject to the Schedule, (a) any transaction (including an agreement with respect 
thereto) now existing or hereafter entered into between one party to this Agreement ( or any Credit Support 
Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement ( or 
any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
a rate swap transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, 
cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 
transaction, currency option or any other similar transaction (including any option with respect to any of these 
transactions), (b) any combination of these transactions and (c) any other transaction identified as a Specified 
Transaction in this Agreement or the relevant confirmation. 

"Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including 
interest, penalties and additions thereto) that is imposed by any government or other taxing authority in 
respect of any payment under this Agreement other than a stamp, registration, documentation or similar tax. 

"Tax Event" has the meaning specified in Section S(b). 

"Tax Event Upon Merger" has the meaning specified in Section S(b ). 

"Terminated Transactions" means with respect to any Early Termination Date (a) if resulting from a 
Termination Event, all Affected Transactions and (b) if resulting from an Event of Default, all Transactions 
(in either case) in effect immediately before the effectiveness of the notice designating that Early Termination 
Date (or, if"Automatic Early Termination" applies, immediately before that Early Termination Date). 

"Termination Currency" has the meaning specified in the Schedule. 

"Termination Currency Equivalent" means, in respect of any amount denominated in the Termination 
Currency, such Termination Currency amount and, in respect of any amount denominated in a currency other 
than the Termination Currency (the "Other Currency"), the amount in the Termination Currency determined 
by the party making the relevant determination as being required to purchase such amount of such Other 
Currency as at the relevant Early Termination Date, or, if the relevant Market Quotation or Loss (as the case 
may be), is determined as of a later date, that later date, with the Termination Currency at the rate equal to 
the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such 
Other Currency with the Termination Currency at or about 11 :00 a.m. (in the city in which such foreign 
exchange agent is located) on such date as would be customary for the determination of such a rate for the 
purchase of such Other Currency for value on the relevant Early Termination Date or that later date. The 
foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termination Event" means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be 
applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or 
evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such 
amounts. 

"Unpaid Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of 
(a) in respect of all Terminated Transactions, the amounts that became payable (or that would have become 
payable but for Section 2(a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination 
Date and which remain unpaid as at such Early Termination Date and (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was ( or would have been but for 
Section 2(a) (iii)) required to be settled by delivery to such party on or prior to such Early Termination Date 
and which has not been so settled as at such Early Termination Date, an amount equal to the fair market 
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value of that which was (or would have been) required to be delivered as of the originally scheduled date 
for delivery, in each case together with (to the extent permitted under applicable law) interest, in the currency 
of such amounts, from (and including) the date such amounts or obligations were or would have been required 
to have been paid or performed to (but excluding) such Early Termination Date, at the Applicable Rate. Such 
amounts of interest will be calculated on the basis of daily compounding and the actual number of days 
elapsed. The fair market value of any obligation referred to in clause (b) above shall be reasonably 
determined by the party obliged to make the determination under Section 6(e) or, if each party is so obliged, 
it shall be the average of the Termination Currency Equivalents of the fair market values reasonably 
determined by both parties. 

IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below 
with effect from the date specified on the first page of this document. 

UBS AG 

By: ________ _ By:--------
Name: 

Sophia Arthur Title: Robert Daniell 
Qirec10r I Managing Director 
T~~deu Pmdvcts Lega Traded Products 

Name: 
Title: 

GARTMORE INVESTMENT LIMITED AS AGENT ON BEHALi.etJf GARTMORE SICAV FOR THE ACCOUNT 
OF EACH SUB-FUND LISTED IN APPENDIX 1 HERETO 

By: ________ _ By: ________ _ 
Name: Name: 
Title: Title: 
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SCHEDULE 
to the 

Master Agreement 
dated as of 21 April 2011 

between 

UBS AG 
("Party A") 

and Gartmore SICAV, 

a bank organised under the laws of 
Switzerland 

an open-ended investment company 
incorporated in Luxembourg as a 

societe d'investissement a capital variable 
(the "SICAV") for the account of each sub

fund (each a "Sub-Fund") listed in 
Appendix 1 hereto (each a "Party 8") 

Part 1 
Termination Provisions 

(a) "Specified Entity" means: 

(i) in relation to Party A for the purpose of: 

Section 5(a)(v) of this Agreement, UBS Limited, 
Section 5(a)(vi) of this Agreement, none, 
Section 5(a)(vii) of this Agreement, none, 
Section 5(b)(iv) of this Agreement none; and 

(ii) in relation to Party B for the purpose of: 

Section 5(a)(v) of this Agreement, none, 
Section 5(a)(vi) of this Agreement, none, 
Section 5(a)(vii) of this Agreement, none, 
Section 5(b)(iv) of this Agreement, none. 

(b) "Specified Transaction" will have the meaning specified in Section 14 of this 
Agreement and shall also mean securities lending agreements and exchange traded 
derivatives now existing or hereafter entered into between one party to this 
Agreement and the other party to this Agreement. 

(c) The "Cross Default" provisions of Section 5(a)(vi) of this Agreement, as modified 
below, will apply to Party A and to Party B. Section 5(a)(vi) of this Agreement is 
hereby amended by the deletion in the seventh line thereof the words ", or becoming 
capable at such time of being declared,"; and the addition of the following at the end 
thereof: 
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"provided, however, that notwithstanding the foregoing, an Event of Default 
shall not occur under either (1) or (2) above if, as demonstrated to the 
reasonable satisfaction of the other party, (a) the event or condition referred to 
in (1) or the failure to pay referred to in (2) is a failure to pay caused by an 
error or omission of an administrative or operational nature; and (b) funds 
were available to such party to enable it to make the relevant payment when 
due; and (c) such relevant payment is made within three Business Days 
following receipt of written notice from an interested party of such failure to 
pay." 

"Specified Indebtedness" will have the meaning specified in Section 14 of this 
Agreement. 

"Threshold Amount" means: 

(i) in relation to Party A, 3% of shareholders equity (howsoever 
described) of Party A as shown on the most recent annual audited financial 
statements of Party A; and 

(ii) in relation to Party 8, 3% of the net asset value of Party 8, as shown 
on the most recent annual audited financial statements of Party 8. 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(iv) of this Agreement 
will apply to both Party A and Party 8. Section 5(b)(iv) of this Agreement is hereby 
amended by the substitution of the following therefore: 

(iv) Credit Event Upon Merger. A Designated Event (as defined below) 
occurs with respect to a party, any Credit Support Provider of the party or any 
applicable Specified Entity of the party (any such party or entity, "X"), and 
such Designated Event does not constitute an event described in Section 
5(a)(viii) but the creditworthiness of X, or, if applicable, the resulting, surviving, 
or transferee entity of X, as the case may be, is materially weaker than that of 
X immediately prior to such action (and in such event X or such resulting, 
surviving or transferee entity of X will be the Affected Party). For the purposes 
hereof, a Designated Event shall mean that, after the date of this Agreement: 

(1) X consolidates or amalgamates with or merges with or into, or 
transfers all or substantially all its assets to, or reorganizes, 
incorporates, reincorporates or reconstitutes into or as, another entity, 

(2) another entity transfers all or substantially all its assets to, or 
reorganizes, incorporates, reincorporates or reconstitutes into or as X, 
or 

(3) any Person or group of related Persons acquires directly or 
indirectly the beneficial ownership of equity securities having the power 
to elect a majority of the board of directors of X or otherwise acquires 
directly or indirectly the power to control the policy making decisions of 
X." 



(e) The "Automatic Early Termination" provision of Section 6(a) of this Agreement will 
not apply to Party A and will not apply to Party B; provided, however, where the Event 
of Default is specified in section 5(a)(vii)(1 ), (3), (4), (5), (6) or to the extent analogous 
thereto, (8), and is governed by a system of laws which does not permit termination to 
take place upon or after the occurrence of the relevant Event of Default in accordance 
with the terms of this Agreement, then the Automatic Early Termination provisions of 
Section 6(a) will apply to Party A and will apply to Party B. 

(f) "Termination Currency" means one of the currencies in which payments are 
required to be made pursuant to a Confirmation in respect of a Terminated 
Transaction selected by the Non-defaulting Party or the non-Affected Party, as the 
case may be, or, in the circumstances where there are two Affected Parties, as 
agreed between the parties or, failing such agreement as aforesaid, or if the currency 
so selected is not freely available, the Termination Currency shall be Euro. 

(g) Additional Termination Event. The following are Additional Termination Events for 
which Party B is the Affected Party. 

Change of Investment Manager. Gartmore Investment Limited (the "Investment 
Manager") ceases to be the Investment Manager to Party B and is not replaced by (a) 
Henderson Global Investors Limited or an appropriately authorised Affiliate of 
Henderson Group pie or (b) an investment manager reasonably acceptable to Party A. 
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Part 2 
Tax Representations 

(a) Payer Tax Representations. For the purpose of Section 3(e) of this Agreement, 
Party A and Party 8 each makes the following representation: 

It is not required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, of any Relevant Jurisdiction to make any deduction 
or withholding for or on account of any Tax from any payment (other than interest 
under Section 2(e), 6(d)(ii) or 6(e) of this Agreement) to be made by it to the other 
party under this Agreement. In making this representation, it may rely on (i) the 
accuracy of any representations made by the other party pursuant to Section 3(f) of 
this Agreement, (ii) the satisfaction of the agreement contained in Section 4(a)(i) or 
4(a)(iii) of this Agreement and the accuracy and effectiveness of any document 
provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii) of this Agreement 
and (iii) the satisfaction of the agreement of the other party contained in Section 4( d) 
of this Agreement, PROVIDED that it shall not be a breach of this representation 
where reliance is placed on sub-clause (ii) above and the other party does not 
deliver a form or document under Section 4(a)(iii) by reason of material prejudice to 
its legal or commercial position. 

(b) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, 
Party A and Party 8 make no representations. 



Part 3 
Agreement to Deliver Documents 

For the purposes of Sections 3(d), 4(a)(i) and (ii) of this Agreement, each party agrees to 
supply the following documents: 

(a) Tax forms, documents or certificates to be delivered are: 

Each party agrees to complete, accurately and in a manner reasonably satisfactory 
to the other party, and to execute, arrange for any required certification of, and 
deliver to the other party (or to such government or taxing authority as the other 
party reasonably directs), any form or document that may be required or reasonably 
requested in order to allow the other party to make a payment under this Agreement 
without any deduction or withholding for or on account of any Tax or with such 
deduction or withholding at a reduced rate, promptly upon the earlier of (i) 
reasonable demand by the other party and (ii) learning that the form or document is 
required. 

(b) Other documents to be delivered are: 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party A and the 
SICAV 

The SICAV 

The SICAV 

FORM/DOCUMENT/ 
CERTIFICATE. 

Evidence reasonably 
satisfactory to the other 
party of the authority 
and true signatures of 
each agent, official or 
representative signing 
this Agreement or, as 
the case may be, a 
Confirmation, on its 
behalf. 
Evidence reasonably 
satisfactory to Party A 
authorising Party B's 
entry into this 
Agreement and each 
Confirmation and 
performance of Party 
B's obligations. 

Annual Audited 
Financial Statements of 
each Party B 

DATE BY WHICH 
TO BE 

DELIVERED 

On or before 
execution of this 
Agreement and 
each Confirmation, 
if requested, 
forming a part of 
this Agreement. 

On or before 
execution of this 
Agreement. 

As soon as 
practicable but in 
any event within 
120 days of the end 
of each financial 
year 

COVERED BY 
SECTION 3(0) 

REPRESENTATION 

Yes 

Yes 

Yes 



The SICAV Up to date copy of On or before 
Prospectus (with CSSF execution of this 
visa attached) and agreement. 
articles of incorporation 
of Party B (as may be a 
amended from time to 
time). 

Yes 



Part4 
Miscellaneous 

(a) Address for Notices. For the purpose of Section 12(a) of this Agreement: 

Address for notices or communications to Party A shall, with respect to a particular 
Transaction, be sent to the address, telex number or facsimile number specified in 
the Confirmation for the relevant Transaction, and any notice for the purposes of 
Sections 5 or 6 of this Agreement shall be sent to the address, telex number or 
facsimile specified below: 

Address: 
Attention: 
Facsimile n°: 
Telephone n°: 

UBS AG, 100 Liverpool Street, London EC2M 2RH 
Credit Risk Control - Documentation Unit/ Legal Department 
+44 207 567 4406 I +44 171 568 9247 
+44 207 567 8000 

Address for notices or communications to Party B shall be sent to the address, telex 
number or facsimile number specified below: 

Address: Gartmore Investment Limited, 
201 Bishopsgate, London, 
EC2M 3AE 

Attention: Director of UK Operations 
Facsimile: +44 207 818 4000 Telephone: +44 207 818 5868 
Email: hgiderivativesteam@henderson.com 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: In respect of 
Party A: Not applicable. 

Party B: each Party B appoints as its Process Agent in England, Gartmore 
Investment Limited of 201 Bishopsgate, London EC2M 3AE. 

(c) Offices. The provisions of Section 10(a) of this Agreement will apply to Party A and 
Party B. 

( d) Multi branch Party. For the purpose of Section 10( c) of this Agreement: 

Party A is a Multibranch Party and may act through its branches in any of the 
following territories or countries: 

England and Wales, United States of America and Switzerland. 

Party B is not a Multibranch Party. 
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(e) Calculation Agent. The Calculation Agent is Party A, unless otherwise specified in a 
Confirmation in relation to the relevant Transaction. The Calculation Agent is 
responsible for making all determinations for each Transaction under this agreement 
that are ·not expressed to be the responsibility of an identified party. The Calculation 
Agent must make all determinations in good faith and a commercially reasonable 
manner. If Party B disputes any determination or a failure to make a determination 
(other than a determination relating to subsections 1.14(a), (b) or (c) of the 2003 ISDA 
Credit Derivatives Definitions): 

(i) Party A and Party B must pay each other any and all undisputed amounts when 
due; and 

(ii) Party A must appoint a leading independent dealer to act as substitute 
Calculation Agent in place of Party A ("Substitute Calculation Agent") for the 
disputed determination. 

The Substitute Calculation Agent cannot be an affiliate of Party A or Party B. If the 
Substitute Calculation Agent considers that the determination of Party A is not 
reasonable, the determination of the Substitute Calculation Agent replaces the 
determination of Party A. Unless there is a clear error, the determination of the 
Substitute Calculation Agent is binding and conclusive. Party B and Party A must pay 
any costs of the Substitute Calculation Agent equally. Party B and Party A waive any 
claim they might otherwise have against the Substitute Calculation Agent for errors or 
omissions made in good faith in making any determination. 

(f) Credit Support Document. Details of any Credit Support Document in relation to 
Party A and Party B: Not applicable. 

(g) Credit Support Provider. Credit Support Provider means in relation to Party A and 
Party B: Not applicable. 

(h) Governing Law. This Agreement and any non-contractual obligations arising out of or 
in relation to the Agreement will be governed by, and construed in accordance with, 
English law. 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of this Agreement will apply in 
respect of all Transactions; however, (b) at such time as Party B can operationally 
make net payments across FX and Currency Option Transactions in respect of 
amounts payable on the same date and in the same currency and notifies Party A of 
this, then subparagraph (ii) of Section 2(c) will not apply for that Party B in respect of 
FX and Currency Option Transactions. Party B agrees to notify Party A when it 
operationally has the capability to make net payments across FX and Currency Option 
Transactions .. 

U) "Affiliate" will have the meaning specified in Section 14 of this Agreement. 



Part 5 
Other Provisions 

(a} Section 6 of this Agreement is hereby amended by the addition of Section 6(f) 
as follows: 

"Set-off 

(f) Set-off. Any amount (the "Early Termination Amount") payable to one party (the 
Payee) by the other party (the Payer) under Section 6(e), in circumstances where 
there is a Defaulting Party or one Affected Party in the case where a Termination 
Event under Section 5(b)(iv) or Section 5(b)(v) has occurred, will, at the option of the 
party ("X") other than the Defaulting Party or the Affected Party (and without prior 
notice to the Defaulting Party or the Affected Party), be reduced by its set-off against 
any amount(s) (the "Other Agreement Amount") payable (whether at such time or in 
the future upon the occurrence of contingency) by the Payee to the Payer 
(irrespective of the currency, place of payment or booking office of the obligation) 
under any other agreements(s) between the Payee and Payer or instrument(s) or 
undertaking(s) issued or executed by one party to, or in favour of, the other party 
(and Other Agreement Amount will be discharged promptly and in all respect to the 
extent it is so set-off). X will give notice to the other party of any set-off effected 
under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Agreement 
Amount (or the relevant portion of such amounts) may be converted by X into the 
currency in which the other is denominated at the rate of exchange at which such 
party would be able, acting in a reasonable manner and in good faith, to purchase 
the relevant amount of such currency. 

If an obligation is unascertained, X may in good faith estimate that obligation and 
set-off in respect of the estimate, subject to the relevant party accounting to the 
other when the obligation is ascertained. 

Nothing in this Section 6(f) shall be effective to create a charge or other security 
interest. This Section 6(f) shall be without prejudice and in addition to any right of 
set-off, combination of accounts, lien or other right to which any party is at any time 
otherwise entitled (whether by operation of law, contract or otherwise)" 

(b) Waiver Of Jury Trial. Each party waives, to the fullest extent permitted by 
applicable law, any right it may have to a trial by jury in respect of any suit, action or 
proceeding relating to this agreement or any credit support document or any 
transaction. Each party (i) certifies that no representative, agent or attorney of the 
other party or any credit support provider has represented, expressly or otherwise, 
that such other party would not seek to enforce the foregoing waiver in the event of 
any such suit, action or proceeding and (ii) acknowledges that it and the other party 
have entered into this agreement and any credit support document, as applicable, in 
reliance on, among other things, the mutual waivers and certifications in this section. 



(c) Consent to Recording. Each Party (i) consents for itself and on behalf of its 
agents, delegates or Affiliates to the recording of all telephone conversations 
between trading, operations and marketing personnel of the relevant persons in 
connection with this Agreement or any potential Transaction; (ii) agrees to give 
notice to its personnel and its agents, delegates or Affiliates that their calls will be 
recorded; and (iii) agrees that in any Proceedings, it will not object to the 
introduction of such recordings in evidence on the ground that consent was not 
properly given. 

( d) Relationship between the Parties. This Agreement is hereby amended by the 
addition of a new Section 15 as follows: 

"15. Relationship between the Parties. 

Each party will be deemed to represent to the other party on the date on which 
it enters into a Transaction (absent a written agreement between the parties 
that expressly imposes affirmative obligations to the contrary for that 
Transaction): 

(a) Non Reliance. It is acting for its own account, and it has made its own 
independent decisions to enter into that transaction and as to whether that 
Transaction is appropriate or proper for it based upon its own judgement and 
upon advice from such advisers as it has deemed necessary. It is not relying 
on any communication (written or oral) of the other party as investment advice 
or as a recommendation to enter into that Transaction; it being understood 
that information and explanations related to the terms and conditions of a 
Transaction shall not be considered investment advice or a recommendation 
to enter into that Transaction. No communication (written or oral) received 
from the other party shall be deemed to be an assurance or guarantee as to 
the expected results of that Transaction. 

(b) Assessment and Understanding. It is capable of assessing the 
merits of and understanding (on its own behalf or through independent 
professional advice), and understands and accepts, the terms, conditions and 
risks of that Transaction. It is also capable of assuming, and assumes, the 
risks of that Transaction. 

(c) Status of Parties. The other party is not acting as a fiduciary for or an 
adviser to it in respect of that Transaction." 

References in this clause to a "party" shall, in the case of UBS AG and where 
the context so allows, include reference to any Affiliate of UBS AG. 

(e) Scope of Agreement. Upon the effectiveness of this Agreement and unless the 
parties to this Agreement otherwise agree in writing, by specific reference to this 
Agreement, that this provision does not apply, all Derivative Transactions (as 
defined below) then outstanding, or which may be entered into thereafter, between 
the parties, including Transactions entered into by the parties through Offices, if any, 
listed in Part 4(d), are deemed to be Transactions governed by this Agreement and 
any confirmation or other confirming evidence of the Transaction is deemed to be a 
Confirmation. 



'Derivative Transaction' means any transaction (including an agreement with respect 
thereto) which is a rate swap transaction, swap option, basis swap, forward rate 
transaction, commodity swap, commodity option, equity or equity index swap, equity 
or equity index option, bond option, interest rate option, foreign exchange 
transaction, cap transaction, floor transaction, collar transaction, currency swap 
transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction, credit swap, credit default swap, credit default option, total return swap, 
credit spread transaction, weather index transaction, bullion/precious metal 
transaction, base metal transaction, or forward purchase or sale of a security, 
commodity or other financial instrument or interest, or any other similar transaction 
(including any option with respect to any of these transactions) and any combination 
of these transactions. 

(f) Agreements. Section 4 of this Agreement is hereby amended by the addition of 
Section 4(f) as follows: 

"(f) Physical Delivery. In respect of any physically settled Transactions, it 
will, at the time of delivery, be (in the case of Party A) the legal and 
beneficial owner and (in the case of Party B) the beneficial owner, free of 
liens and other encumbrances, of any securities or commodities it delivers 
to the other party; and, in addition, with respect to any breach of this 
Section 4(f), Section 5(a)(ii) of this Agreement is hereby amended by the 
insertion of a full stop after "Agreement" on the fifth line and the deletion of 
the remainder of the Section." 

(g) Further Representation of Party B. In addition to its representations under Section 
3, Party B represents to Party A (which representations are deemed to be repeated 
by Party B on each date on which any Transaction exists) that: 

(i) the Investment Manager has been appointed to act as Party B's agent for all 
purposes under this Agreement (including, without limitation, for the purpose 
of entering into Transactions on its behalf); and 

(ii) any person (including, without limitation, the Investment Manager and any 
person representing or reasonably believed by Party A to represent the 
Investment Manager) signing the Agreement or any Confirmation on behalf of 
Party B, and any such person entering into any Transaction on behalf of Party 
B, is authorised to do so on behalf of Party B. 

(h) Further Agreements of Party B. In addition to its agreements under Section 4, 
Party B agrees with Party A that, so long as either party has or may have any 
obligations under this Agreement: 

(i) Any amounts payable by Party A under this Agreement are deemed satisfied 
when paid to an account as instructed by the Investment Manager; and 

(ii) Each Party B is bound as principal of any Transaction entered into through the 
Investment Manager or any other person representing or reasonably believed 
by Party A to represent the Investment Manager, despite any lack of power or 
authority on the part of the Investment Manager or such other person. 



(i) Accuracy of Information. Section 3(d) is hereby amended by adding in the third line 
thereof after the word "respect" and before the period, the phrase "or, in the case of 
audited financial statements, prepared in accordance with the accounting convention 
under which the annual audited accounts of the party are customarily prepared." 

U) Section 6(d)(i) of the Agreement is modified in its entirety as follows: 

"{d) Calculations; Payment Date 

(i) Statement. On or as soon as reasonably practicable following the occurrence 
of an Early Termination Date, each party will make the calculations on its part, 
if any, contemplated by Section 6(e) and will provide to the other party a 
statement (I) showing, in reasonable detail, such calculations (including any 
quotations, market data or information from internal sources used in making 
such calculations), (2) specifying (except where there are two Affected 
Parties) any Early Termination Amount payable and (3) giving details of the 
relevant account to which any amount payable to it is to be paid. In the 
absence of written confirmation from the source of a quotation or market data 
obtained in determining a Close-out Amount, the records of the party obtaining 
such quotation or market data will be conclusive evidence of the existence 
and accuracy of such quotation or market data." 

(k) Section 6(e) of the Agreement is modified in its entirety as follows: 

"(e) Payments on Early Termination. If an Early Termination Date occurs, the 
amount, if any, payable in respect of that Early Termination Date (the "Early 
Termination Amount") will be determined pursuant to this Section 6(e) and will 
be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event 
of Default, the Early Termination Amount will be an amount equal to 
(1) the sum of (A) the Termination Currency Equivalent of the Close
out Amount or Close-out Amounts (whether positive or negative) 
determined by the Non-defaulting Party for each Terminated 
Transaction or group of Terminated Transactions, as the case may be, 
and (B) the Termination Currency Equivalent of the Unpaid Amounts 
owing to the Non-defaulting Party less (2) the Termination Currency 
Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the 
Early Termination Amount is a positive number, the Defaulting Party 
will pay it to the Non-defaulting Party; if it is a negative number, the 
Non-defaulting Party will pay the absolute value of the Early 
Termination Amount to the Defaulting Party. 

(ii) Termination Events. If the Early Termination Date results from a 
Termination Event: 

(1) One Affected Party. If there is one Affected Party, the Early 
Termination Amount will be determined in accordance with 
Section 6(e)(i), except that references to the Defaulting Party 
and to the Non-defaulting Party will be deemed to be 
references to the Affected Party and to the Non-affected Party, 
respectively. 

(2) Two Affected Parties. If there are two Affected Parties, each 
party will determine an amount equal to the Termination 



Currency Equivalent of the sum of the Close-out Amount or 
Close-out Amounts (whether positive or negative) for each 
Terminated Transaction or group of Terminated Transactions, 
as the case may be, and the Early Termination Amount will be 
an amount equal to (A) the sum of (I) one-half of the difference 
between the higher amount so determined (by party "X") and 
the lower amount so determined (by party "Y") and (II) the 
Termination Currency Equivalent of the Unpaid Amounts owing 
to X less (8) the Termination Currency Equivalent of the 
Unpaid Amounts owing to Y. If the Early Termination Amount is 
a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of the Early Termination Amount to 
Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early 
Termination Date occurs because "Automatic Early Termination" applies 
in respect of a party, the Early Termination Amount will be subject to 
such adjustments as are appropriate and permitted by applicable law to 
reflect any payments or deliveries made by one party to the other under 
this Agreement (and retained by such other party) during the period 
from the relevant Early Termination Date to the date for payment 
determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that an amount recoverable under this 
Section 6(e) is a reasonable pre-estimate of loss and not a penalty. 
Such amount is payable for the loss of bargain and the loss of 
protection against future risks and except as otherwise provided in this 
Agreement neither party will be entitled to recover any additional 
damages as a consequence of the termination of the Terminated 
Transactions." 

(I) The term 'Termination Currency Equivalent" in Section 14 of the Agreement is hereby 
amended by replacing "Market Quotation or Loss (as the case may be)" with "Close
out Amount". 

(m) The following terms are added to Section 14 of the Agreement in the appropriate 
alphabetical position: 

""Close-out Amount" means, with respect to each Terminated Transaction or each 
group of Terminated Transactions and a Determining Party, the amount of the losses 
or costs of the Determining Party that are or would be incurred under then prevailing 
circumstances (expressed as a positive number) or gains of the Determining Party 
that are or would be realised under then prevailing circumstances (expressed as a 
negative number) in replacing, or in providing for the Determining Party the economic 
equivalent of, (a) the material terms of that Terminated Transaction or group of 
Terminated Transactions, including the payments and deliveries by the parties under 
Section 2(a)(i) in respect of that Terminated Transaction or group of Terminated 
Transactions that would, but for the occurrence of the relevant Early Termination 
Date, have been required after that date (assuming satisfaction of the conditions 
precedent in Section 2(a)(iii)) and (b) the option rights of the parties in respect of that 
Terminated Transaction or group of Terminated Transactions. 

Any Close-out Amount will be determined by the Determining Party (or its agent), 
which will act in good faith and use commercially reasonable procedures in order to 
produce a commercially reasonable result. The Determining Party may determine a 



Close-out Amount for any group of Terminated Transactions or any individual 
Terminated Transaction but, in the aggregate, for not less than all Terminated 
Transactions. Each Close-out Amount will be determined as of the Early Termination 
Date or, if that would not be commercially reasonable, as of the date or dates 
following the Early Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Terminated Transaction or group of Terminated 
Transactions and legal fees and out-of-pocket expenses referred to in Section 11 are 
to be excluded in all determinations of Close-out Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant 
information, including, without limitation, one or more of the following types of 
information: 

(i) quotations (either firm or indicative) for replacement transactions supplied by 
one or more third parties that may take into account the creditworthiness of 
the Determining Party at the time the quotation is provided and the terms of 
any relevant documentation, including credit support documentation, between 
the Determining Party and the third party providing the quotation; 

(ii) information consisting of relevant market data in the relevant market supplied 
by one or more third parties including, without limitation, relevant rates, prices, 
yields, yield curves, volatilities, spreads, correlations or other relevant market 
data in the relevant market; or 

(iii) information of the types described in clause (i) or (ii) above from internal 
sources (including any of the Determining Party's Affiliates) if that information 
is of the same type used by the Determining Party in the regular course of its 
business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and 
procedures described in this definition, quotations pursuant to clause (i) above or 
relevant market data pursuant to clause (ii) above unless the Determining Party 
reasonably believes in good faith that such quotations or relevant market data are not 
readily available or would produce a result that would not satisfy those standards. 
When considering information described in clause (i), (ii) or (iii) above, the 
Determining Party may include costs of funding, to the extent costs of funding are not 
and would not be a component of the other information being utilised. Third parties 
supplying quotations pursuant to clause (i) above or market data pursuant to clause 
(ii) above may include, without limitation, dealers in the relevant markets, end-users 
of the relevant product, information vendors, brokers and other sources of market 
information. 

Without duplication of amounts calculated based on information described in clause 
(i), (ii) or (iii) above, or other relevant information, and when it is commercially 
reasonable to do so, the Determining Party may in addition consider in calculating a 
Close-out Amount any loss or cost incurred in connection with its terminating, 
liquidating or re-establishing any hedge related to a Terminated Transaction or group 
of Terminated Transactions (or any gain resulting from any of them). 

Commercially reasonable procedures used in determining a Close-out Amount may 
include the following: 

(1) application to relevant market data from third parties pursuant to clause (ii) 
above or information from internal sources pursuant to clause (iii) above of 



pricing or other valuation models that are, at the time of the determination of 
the Close-out Amount, used by the Determining Party in the regular course of 
its business in pricing or valuing transactions between the Determining Party 
and unrelated third parties that are similar to the Terminated Transaction or 
group of Terminated Transactions; and 

(2) application of different valuation methods to Terminated Transactions or 
groups of Terminated Transactions depending on the type, complexity, size or 
number of the Terminated Transactions or group of Terminated Transactions." 

""Determining Party" means the party determining a Close-out Amount." 

""Early Termination Amount" has the meaning specified in Section 6(e)." 

""Non-affected Party" means, so long as there is only one Affected Party, the 
other party." 

(n) The following terms in Section 14 of the Agreement are deleted in their entirety: "Loss", 
"Market Quotation", "Reference Market-makers" and "Settlement Amount". 

If any of these terms are used in any Annex or Schedule to the Agreement or a 
Confirmation, the 1994 ISDA Equity Option Definitions, the 1996 ISDA Equity 
Derivatives Definitions, the 2002 ISDA Equity Derivatives Definitions, the 1997 ISDA 
Government Bond Option Definitions, the 1998 FX and Currency Option Definitions, 
the 1999 ISDA Credit Derivatives Definitions or any other ISDA document incorporated 
by reference or executed by the parties hereto, the terms will have the respective 
meanings ascribed to them in the standard form 1992 ISDA Master Agreement 
(Multicurrency-Cross Border). 



Part 6. Status of Parties 

(a) Acknowledgements. Party A and Party B acknowledge and agree that: 

(i) The SICAV may comprise of one or more sub-funds listed in Appendix 1 
(each, a "Sub-Fund"), each consisting of a defined portfolio of assets and 
liabilities. The assets of each Sub-Fund shall belong exclusively to that Sub
Fund, shall be segregated from the assets of the other Sub-Funds and shall 
not be used to discharge directly or indirectly the liabilities of, or claims 
against, any other Sub-Fund and shall not be available to Party A for any such 
purpose. 

(ii) Party A acknowledges that: (i) each Transaction and Confirmation to be 
entered into pursuant to this Agreement will be entered into with specific 
reference to and on behalf of the Sub-Fund named in relation thereto; and (ii) 
each Sub-Fund is independent of all other Sub-Funds of the SICAV and of the 
SICAV's non-fund assets, if any. 

(iii) In the absence of misrepresentation or fraud, and subject to the SICAV 
obtaining similar assurances from each material creditor of one or more of its 
Sub-Funds, Party A enters into the Transactions and Confirmations with the 
understanding that for the satisfaction of Party B's obligations and liabilities 
arising under or pursuant to such Transactions and Confirmations, Party A 
may have recourse only to the assets of the Sub-Fund named in relation 
thereto, and no recourse shall be had to the general assets of the SICAV 
which are not Sub-Fund assets, or to the assets of any other Sub-Fund, 
notwithstanding any provision of any agreement between Party A and Party B 
that would purport to extend the liability of Party B beyond the relevant Sub
Fund, but without prejudice to any provision of applicable law. 

(iv) Party A also acknowledges and agrees that, for purposes of this Agreement, 
all references to Party 8, directly as "Party B" or indirectly as "a party", "Party 
X", the "Defaulting Party", the "Non-Defaulting Party" or otherwise shall mean 
and refer only to the Sub-Fund for and on behalf of which Transactions and 
Confirmations are being entered into and shall not be interpreted as meaning 
or referring to the SICAV or any other Sub-Fund of the SICA V. Party A further 
acknowledges and agrees that in the event that an Event of Default occurs 
with respect to Party 8, such Event of Default shall only affect the Sub-Fund 
and its assets and shall not affect the SICAV or any other Sub-Fund of the 
SICAV or their respective assets. 

(v) Subject to Part 6(a)(i)-(iv) above, Party B acknowledges and represents to 
Party A that: (A) Party B will act, operate and be administered in accordance 
with the organisational documents of the SICAV follow proper corporate 
formalities, and comply with applicable law; (8) each Sub-Fund's assets can 
and may be used by Party A to satisfy Party B's obligations to Party A 
pursuant to the Transactions entered into with Party A; and (C) Party B will not 
remove, withdraw, sell or transfer assets of the Sub-Fund to avoid the 
performance and satisfaction of Party B's obligations and liabilities to Party A. 

(vi) All the provisions of this Agreement shall apply separately as between Party A 
and each Sub-Fund listed in Appendix 1 as if each such Sub-Fund were a 
party to a separate agreement with Party A in all respects identical with this 



Agreement. This Agreement shall be construed in all respects as a series of 
separate agreements ("Resultant Agreements"), each agreement being 
between (A) Party A (as Party A) and (B) the relevant Sub-Fund (as Party B), 
as if each Sub-Fund were a legal person in its own right. 

(vii) For avoidance of doubt and without prejudice to the ·generality of Part 6(a)(i)
(vi) above, upon the designation of an Early Termination Date under a 
Resultant Agreement, and subject to the SICAV obtaining similar assurances 
from each material creditor of one or more of its Sub-Funds, Party A may not 
set-off or apply any sums or obligations of Party B owed to Party A under such 
Resultant Agreement (whether or not matured, whether or not contingent and 
whether or not arising, and regardless of the currency, place of payment or 
booking office of the sums or obligations) against any obligations of Party A to 
Party B under any other Resultant Agreement, and Party B may not set-off or 
apply any sums or obligations of Party A owed to Party B under such 
Resultant Agreement (whether or not matured, whether or not contingent and 
whether or not arising, and regardless of the currency, place of payment or 
booking office of the sums or obligations) against any obligations by Party B to 
Party A under any other Resultant Agreement. 

(viii) Subject to the SICAV obtaining similar assurances from each material creditor 
of one or more of its Sub-Funds, any lien, right to set off or combine accounts 
or other similar rights which Party A might have, whether pursuant to this 
Agreement or otherwise, will only apply in respect of each particular Sub-Fund 
separately and that the assets of one Sub-Fund will not be applied by way of 
lien, set off or otherwise in respect of the obligations of another Sub-Fund. 
Similarly, any lien, right to set off or combine accounts or other similar rights 
which the SICAV might have in respect of Party A, whether pursuant to this 
Agreement or otherwise, will only apply in respect of each particular Sub-Fund 
of the SICAV separately and that the assets of Party A referable to one Sub
Fund will not be applied by way of lien, set off or otherwise in respect of the 
obligations of Party A to another Sub-Fund. 

(ix) The occurrence of an Event of Default or Termination Event in respect of or 
affecting a Sub-Fund under a Resultant Agreement shall not, by that fact 
alone, result in the occurrence of an Event of Default or Termination Event in 
respect of any other Sub-Fund under any other Resultant Agreements, and for 
the purposes of each Resultant Agreement Sub-Funds shall not be deemed to 
be affiliated to each other notwithstanding that they are sub-funds of the same 
company. 

(x) Compliance with the Regulations. Each Transaction shall be subject to the 
Regulations and where the terms of any Transaction must contain terms 
prescribed by the Regulations ("prescribed terms") such prescribed terms 
shall be incorporated into the terms of the Transaction. For the purposes of 
this Part 6(a)(x), "Regulations" means the laws of Luxembourg (including 
delegated legislation and regulations of any competent authority). 

In particular but without prejudice to the foregoing, the parties agree as 
follows:-

(i) Valuations. The Calculation Agent shall provide, upon request of 
Party B and, in any event, at least on a daily basis, a reliable and verifiable 
valuation in respect of each Transaction, such valuation to be made in 
accordance with the requirements set out in the Regulations; 



(ii) Optional Termination. So long as no Termination Event or an Event 
of Default (as such terms are defined in this Agreement) shall have occurred 
or be continuing with respect to Party B, Party B shall have the right, on any 
Local Business Day, at any time and upon delivery of a notice to Party A 
(which notice may be given by telephone) no later than 15:30pm London time, 
to terminate any Transaction with immediate effect at fair value in such 
manner as permitted from time to time under the Regulations (including where 
requested by Party B by effecting a further Transaction with Party A which is 
equal but opposite to the first mentioned Transaction in all respects except as 
to price). For these purposes, references to, and calculations of, "fair value" 
shall be as agreed between Party A and Party B as the fair value for an 
unwind of such a Transaction. Failing agreement, the relevant Transaction 
shall be terminated in accordance with (A) the provisions of Section 6(e)(ii)(1) 
as if (i) it were an Affected Transaction", (ii) Party B was the "sole Affected 
Party", and (iii) the date on which the termination notice was delivered to Party 
A was an "Early termination Date" in respect of the Terminated Transaction, 
and (B) the requirements set out in the Regulations as amended, varied, 
supplemented or replaced from time to time and references to "Settlement 
Amount" in 6(e) shall be interpreted accordingly. Party B's rights under this 
paragraph shall apply to each Transaction notwithstanding (1) any contrary 
provision in a Confirmation or (2) the absence of an express provision to this 
effect in any Confirmation, and for the avoidance of doubt, the occurrence of 
an Optional Termination pursuant to this paragraph shall not constitute, or 
result in, an Additional Termination Event under this Agreement. 



PART7 

FX TRANSACTIONS AND CURRENCY OPTION TRANSACTIONS 

(a) Confirmations 

Where an FX Transaction or a Currency Option Transaction is confirmed by means of 
exchange of electronic messages on an electronic messaging system (i) such 
confirmation will constitute a "Confirmation" as referred to in this Agreement even 
where not so specified in the confirmation, (ii) such Confirmation will supplement, 
form part of, and be subject to this Agreement (unless such Confirmation expressly 
states otherwise) and all provisions in the Agreement will govern the Confirmation 
except as modified therein and (iii) the definitions and provisions contained in the 
1998 ISDA FX and Currency Option Definitions (as published by the International 
Swaps and Derivatives Association, Inc., the Emerging Markets Traders Association 
and The Foreign Exchange Committee) as amended and supplemented by the 1998 
ISDA Euro Definitions (published by the International Swaps and Derivatives 
Association, Inc.) (together the "FX Definitions") will be incorporated into the 
Confirmation to the extent consistent with the terms of the Confirmation. 

For the purpose of this Agreement, the terms "FX Transaction" and "Currency Option 
Transaction" shall have the meanings ascribed to them in the FX Definitions. Further, 
any terms used in this Part 6 but not defined herein shall have the meanings given to 
them in the FX Definitions. 

This Agreement restates, amends and supersedes the ISDA Master Agreement dated as of 9 
February 2009 between Party A and Party B (such master agreement including the Schedule, the 
Credit Support Annex, Synthetic Equity Swaps and Synthetic Convertible Bond Swaps 
Addendum and Swap Master Confirmation - Total Return Swaps, Portfolio Swaps and Basket 
Swaps thereto, being referred to as the "Prior Agreement"). Any transaction entered into between 
the parties under the Prior Agreement shall be deemed to be governed by this Agreement. Any 
such transaction shall be deemed to constitute a Transaction and any document or other 
confirming evidence in respect of any such transaction shall be deemed to constitute a 
Confirmation for the purpose of this Agreement. 



IN WITNESS WHEREOF the parties have executed this Schedule on the respective dates 
specified below with effect from the date specified on the first page of this document. 

UBS AG 
("Party A") 

By: ........................... . 
Name: 
Title Sophia Arthur 
Date· Dir" ,, 

· Tr'"¥'-"' ?,oducts Legal 

Gartmore Investment Limited 
as agent on behalf of Gartmore 
SICAV for the account of each 
sub-fund listed in Appendix 1 

hereto 

-;:_.,r ;...,..., ,<--" ' 

~ //~~ ,,.,..< c. 
By: ..... / ..... · ............. . 
Name: 
Title 
Date: 

By: 
Name: 
Title 
Date: 

Robert Daniell 
Managing Director 
Traded Products 
Legal 

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight

t651586
Highlight



APPENDIX 1 
PARTY B 

Asia Pacific Fund 

China Opportunities Fund 

Continental European Fund 

Emerging Markets Fund 

Euro Money Fund 

European Absolute Return Fund 

Global Bond Fund 

Global Focus Fund 

Japan Absolute Return Fund 

Latin American Fund 

Pan European Fund 

Pan European Smaller Companies Fund 

European Corporate Bond Fund 

United Kingdom Absolute Return Fund 
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 1 ISDA®1992 

 
(Multicurrency—Cross Border) 

ISDA® 
International Swaps and Derivatives Association, Inc. 

 

MASTER AGREEMENT 
dated as of  March 29, 2019 

 
 

 UBS AG                                         and              Each of the entities identified under "Party B"  
                                                                     on Exhibit I hereof                 

                          
                            (“Party A”)                                                                                (each such entity, separately                 
                                                                                                                                 and not jointly, “Party B”) 

 
have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will be 
governed by this Master Agreement, which includes the schedule (the "Schedule"), and the documents and other 
confirming evidence (each a "Confirmation") exchanged between the parties confirming those Transactions. 

 
Accordingly, the parties agree as follows: 
 
1. Interpretation 

(a) Definitions.  The terms defined in Section 14 and in the Schedule will have the meanings therein specified 
for the purpose of this Master Agreement. 

(b) Inconsistency.  In the event of any inconsistency between the provisions of the Schedule and the other 
provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency between the 
provisions of any Confirmation and this Master Agreement (including the Schedule), such Confirmation will prevail 
for the purpose of the relevant Transaction. 

(c) Single Agreement.  All Transactions are entered into in reliance on the fact that this Master Agreement and 
all Confirmations form a single agreement between the parties (collectively referred to as this "Agreement"), and the 
parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Conditions. 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by it, subject 
to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place of the 
account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in freely transferable 
funds and in the manner customary for payments in the required currency.  Where settlement is by delivery 
(that is, other than by payment), such delivery will be made for receipt on the due date in the manner customary 
for the relevant obligation unless otherwise specified in the relevant Confirmation or elsewhere in this 
Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no Event 
of Default or Potential Event of Default with respect to the other party has occurred and is continuing, (2) the 
condition precedent that no Early Termination Date in respect of the relevant Transaction has occurred or been 
effectively designated and (3) each other applicable condition precedent specified in this Agreement. 
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 2 ISDA®1992 

 

 

(b) Change of Account.  Either party may change its account for receiving a payment or delivery by giving 
notice to the other party at least five Local Business Days prior to the scheduled date for the payment or delivery to 
which such change applies unless such other party gives timely notice of a reasonable objection to such change. 

(c) Netting.  If on any date amounts would otherwise be payable:— 

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount will be 
automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one 
party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an 
obligation upon the party by whom the larger aggregate amount would have been payable to pay to the other party 
the excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect of all 
amounts payable on the same date in the same currency in respect of such Transactions, regardless of whether such 
amounts are payable in respect of the same Transaction.  The election may be made in the Schedule or a Confirmation 
by specifying that subparagraph (ii) above will not apply to the Transactions identified as being subject to the election, 
together with the starting date (in which case subparagraph (ii) above will not, or will cease to, apply to such 
Transactions from such date). This election may be made separately for different groups of Transactions and will apply 
separately to each pairing of Offices through which the parties make and receive payments or deliveries. 

 
(d) Deduction or Withholding for Tax. 

 
(i) Gross-Up.  All payments under this Agreement will be made without any deduction or withholding for 
or on account of any Tax unless such deduction or withholding is required by any applicable law, as modified 
by the practice of any relevant governmental revenue authority, then in effect.  If a party is so required to 
deduct or withhold, then that party ("X") will:— 

(1)  promptly notify the other party ("Y") of such requirement; 

(2)  pay to the relevant authorities the full amount required to be deducted or withheld (including the 
full amount required to be deducted or withheld from any additional amount paid by X to Y under this 
Section 2(d)) promptly upon the earlier of determining that such deduction or withholding is required or 
receiving notice that such amount has been assessed against Y; 

(3)  promptly forward to Y an official receipt (or a certified copy), or other documentation reasonably 
acceptable to Y, evidencing such payment to such authorities; and 

(4)  if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is otherwise 
entitled under this Agreement, such additional amount as is necessary to ensure that the net amount 
actually received by Y (free and clear of Indemnifiable Taxes, whether assessed against X or Y) will 
equal the full amount Y would have received had no such deduction or withholding been required.  
However, X will not be required to pay any additional amount to Y to the extent that it would not be 
required to be paid but for:— 

(A) the failure by Y to comply with or perform any agreement contained in Section 4(a)(i), 
4(a)(iii) or 4(d); or 

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and true 
unless such failure would not have occurred but for (I) any action taken by a taxing authority, or 
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brought in a court of competent jurisdiction, on or after the date on which a Transaction is 
entered into (regardless of whether such action is taken or brought with respect to a party to this 
Agreement) or (II) a Change in Tax Law. 

 

(ii) Liability.  If:— 

(1)  X is required by any applicable law, as modified by the practice of any relevant governmental 
revenue authority, to make any deduction or withholding in respect of which X would not be required to 
pay an additional amount to Y under Section 2(d)(i)(4); 

(2)  X does not so deduct or withhold; and 

(3)  a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will promptly pay 
to X the amount of such liability (including any related liability for interest, but including any related liability for 
penalties only if Y has failed to comply with or perform any agreement contained in Section 4(a)(i), 4(a)(iii) or 
4(d)). 

(e) Default Interest; Other Amounts.  Prior to the occurrence or effective designation of an Early Termination 
Date in respect of the relevant Transaction, a party that defaults in the performance of any payment obligation will, 
to the extent permitted by law and subject to Section 6(c), be required to pay interest (before as well as after 
judgment) on the overdue amount to the other party on demand in the same currency as such overdue amount, for 
the period from (and including) the original due date for payment to (but excluding) the date of actual payment, at 
the Default Rate.  Such interest will be calculated on the basis of daily compounding and the actual number of days 
elapsed.  If, prior to the occurrence or effective designation of an Early Termination Date in respect of the relevant 
Transaction, a party defaults in the performance of any obligation required to be settled by delivery, it will 
compensate the other party on demand if and to the extent provided for in the relevant Confirmation or elsewhere in 
this Agreement. 

3. Representations 

Each party represents to the other party (which representations will be deemed to be repeated by each party on each 
date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at all times until the 
termination of this Agreement) that:— 

(a) Basic Representations. 

(i) Status.  It is duly organised and validly existing under the laws of the jurisdiction of its organisation or 
incorporation and, if relevant under such laws, in good standing; 

(ii) Powers.  It has the power to execute this Agreement and any other documentation relating to this 
Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 
Agreement that it is required by this Agreement to deliver and to perform its obligations under this Agreement 
and any obligations it has under any Credit Support Document to which it is a party and has taken all necessary 
action to authorize such execution, delivery and performance; 

(iii) No Violation or Conflict.  Such execution, delivery and performance do not violate or conflict with any 
law applicable to it, any provision of its constitutional documents, any order or judgment of any court or other 
agency of government applicable to it or any of its assets or any contractual restriction binding on or affecting it 
or any of its assets; 

(iv) Consents.  All governmental and other consents that are required to have been obtained by it with 
respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are in 
full force and effect and all conditions of any such consents have been complied with; and 
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(v) Obligations Binding.  Its obligations under this Agreement and any Credit Support Document to which 
it is a party constitute its legal, valid and binding obligations, enforceable in accordance with their respective 
terms (subject to applicable bankruptcy, reorganization, insolvency, moratorium or similar laws affecting 
creditors' rights generally and subject, as to enforceability, to equitable principles of general application 
(regardless of whether enforcement is sought in a proceeding in equity or at law)). 

 

(b) Absence of Certain Events.  No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would occur 
as a result of its entering into or performing its obligations under this Agreement or any Credit Support Document to 
which it is a party. 

(c) Absence of Litigation.  There is not pending or, to its knowledge, threatened against it or any of its 
Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body, agency 
or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of this Agreement 
or any Credit Support Document to which it is a party or its ability to perform its obligations under this Agreement 
or such Credit Support Document. 

(d) Accuracy of Specified Information.  All applicable information that is furnished in writing by or on behalf 
of it to the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of the date of the 
information, true, accurate and complete in every material respect. 

(e) Payer Tax Representation.  Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(e) is accurate and true. 

(f) Payee Tax Representations.  Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(f) is accurate and true. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement 
or under any Credit Support Document to which it is a party:— 

(a) Furnish Specified Information.  It will deliver to the other party or, in certain cases under 
subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:— 

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 

(iii) upon reasonable demand by such other party, any form or document that may be required or reasonably 
requested in writing in order to allow such other party or its Credit Support Provider to make a payment under 
this Agreement or any applicable Credit Support Document without any deduction or withholding for or on 
account of any Tax or with such deduction or withholding at a reduced rate (so long as the completion, 
execution or submission of such form or document would not materially prejudice the legal or commercial 
position of the party in receipt of such demand), with any such form or document to be accurate and completed 
in a manner reasonably satisfactory to such other party and to be executed and to be delivered with any 
reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified. as soon as 
reasonably practicable. 

(b) Maintain Authorisations.  It will use all reasonable efforts to maintain in full force and effect all consents 
of any governmental or other authority that are required to be obtained by it with respect to this Agreement or any 
Credit Support Document to which it is a party and will use all reasonable efforts to obtain any that may become 
necessary in the future. 
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(c) Comply with Laws.  It will comply in all material respects with all applicable laws and orders to which it 
may be subject if failure so to comply would materially impair its ability to perform its obligations under this 
Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement.  It will give notice of any failure of a representation made by it under Section 3(f) to be 
accurate and true promptly upon learning of such failure. 

 

(e) Payment of Stamp Tax.  Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in 
respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organized, 
managed and controlled, or considered to have its seat, or in which a branch or office through which it is acting for 
the purpose of this Agreement is located ("Stamp Tax Jurisdiction") and will indemnify the other party against any 
Stamp Tax levied or imposed upon the other party or in respect of the other party's execution or performance of this 
Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other 
party. 

5. Events of Default and Termination Events 

(a) Events of Default.  The occurrence at any time with respect to a party or, if applicable, any Credit Support 
Provider of such party or any Specified Entity of such party of any of the following events constitutes an event of 
default (an "Event of Default") with respect to such party:— 

(i) Failure to Pay or Deliver.  Failure by the party to make, when due, any payment under this Agreement 
or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not remedied on or before 
the third Local Business Day after notice of such failure is given to the party; 

(ii) Breach of Agreement.  Failure by the party to comply with or perform any agreement or obligation 
(other than an obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 2(e) or 
to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 4(a)(iii) or 4(d)) to 
be complied with or performed by the party in accordance with this Agreement if such failure is not remedied 
on or before the thirtieth day after notice of such failure is given to the party; 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or perform any 
agreement or obligation to be complied with or performed by it in accordance with any Credit Support 
Document if such failure is continuing after any applicable grace period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of such 
Credit Support Document to be in full force and effect for the purpose of this Agreement (in either case 
other than in accordance with its terms) prior to the satisfaction of all obligations of such party under 
each Transaction to which such Credit Support Document relates without the written consent of the other 
party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in whole or in 
part, or challenges the validity of, such Credit Support Document; 

(iv) Misrepresentation.  A representation (other than a representation under Section 3(e) or (f)) made or 
repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such party in 
this Agreement or any Credit Support Document proves to have been incorrect or misleading in any material 
respect when made or repeated or deemed to have been made or repeated; 

(v) Default under Specified Transaction.  The party, any Credit Support Provider of such party or any 
applicable Specified Entity of such party (1) defaults under a Specified Transaction and, after giving effect to 
any applicable notice requirement or grace period, there occurs a liquidation of, an acceleration of obligations 
under, or an early termination of, that Specified Transaction, (2) defaults, after giving effect to any applicable 
notice requirement or grace period, in making any payment or delivery due on the last payment, delivery or 
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exchange date of, or any payment on early termination of, a Specified Transaction (or such default continues 
for at least three Local Business Days if there is no applicable notice requirement or grace period) or (3) 
disaffirms, disclaims, repudiates or rejects, in whole or in part, a Specified Transaction (or such action is taken 
by any person or entity appointed or empowered to operate it or act on its behalf); 

 

(vi) Cross Default.  If "Cross Default" is specified in the Schedule as applying to the party, the occurrence or 
existence of (1) a default, event of default or other similar condition or event (however described) in respect of 
such party, any Credit Support Provider of such party or any applicable Specified Entity of such party under 
one or more agreements or instruments relating to Specified Indebtedness of any of them (individually or 
collectively) in an aggregate amount of not less than the applicable Threshold Amount (as specified in the 
Schedule) which has resulted in such Specified Indebtedness becoming, or becoming capable at such time of 
being declared, due and payable under such agreements or instruments, before it would otherwise have been 
due and payable or (2) a default by such party, such Credit Support Provider or such Specified Entity 
(individually or collectively) in making one or more payments on the due date thereof in an aggregate amount 
of not less than the applicable Threshold Amount under such agreements or instruments (after giving effect to 
any applicable notice requirement or grace period); 

(vii) Bankruptcy.  The party, any Credit Support Provider of such party or any applicable Specified Entity of 
such party:— 

(1)  is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes insolvent 
or is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they 
become due; (3) makes a general assignment, arrangement or composition with or for the benefit of its 
creditors; (4) institutes or has instituted against it a proceeding seeking a judgment of insolvency or 
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting 
creditors' rights, or a petition is presented for its winding-up or liquidation, and, in the case of any such 
proceeding or petition instituted or presented against it, such proceeding or petition (A) results in a 
judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its 
winding-up or liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 
days of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation or merger); (6) seeks 
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, 
trustee, custodian or other similar official for it or for all or substantially all its assets; (7) has a secured 
party take possession of all or substantially all its assets or has a distress, execution, attachment, 
sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets 
and such secured party maintains possession, or any such process is not dismissed, discharged, stayed or 
restrained, in each case within 30 days thereafter; (8) causes or is subject to any event with respect to it 
which, under the applicable laws of any jurisdiction, has an analogous effect to any of the events 
specified in clauses (1) to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its 
consent to, approval of, or acquiescence in, any of the foregoing acts; or 

(viii) Merger Without Assumption.  The party or any Credit Support Provider of such party consolidates or 
amalgamates with, or merges with or into, or transfers all or substantially all its assets to, another entity and, at 
the time of such consolidation, amalgamation, merger or transfer:— 

(1)  the resulting, surviving or transferee entity fails to assume all the obligations of such party or such 
Credit Support Provider under this Agreement or any Credit Support Document to which it or its 
predecessor was a party by operation of law or pursuant to an agreement reasonably satisfactory to the 
other party to this Agreement; or 

(2)  the benefits of any Credit Support Document fail to extend (without the consent of the other party) 
to the performance by such resulting, surviving or transferee entity of its obligations under this 
Agreement. 

(b) Termination Events.  The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes an 
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Illegality if the event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax Event 
Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event Upon Merger 
if the event is specified pursuant to (iv) below or an Additional Termination Event if the event is specified pursuant 
to (v) below:— 

(i) Illegality. Due to the adoption of, or any change in, any applicable law after the date on which a 
Transaction is entered into, or due to the promulgation of, or any change in, the interpretation by any court, 
tribunal or regulatory authority with competent jurisdiction of any applicable law after such date, it becomes 
unlawful (other than as a result of a breach by the party of Section 4(b)) for such party (which will be the 
Affected Party):— 

(1)  to perform any absolute or contingent obligation to make a payment or delivery or to receive a 
payment or delivery in respect of such Transaction or to comply with any other material provision of this 
Agreement relating to such Transaction; or 

(2)  to perform, or for any Credit Support Provider of such party to perform, any contingent or other 
obligation which the party (or such Credit Support Provider) has under any Credit Support Document 
relating to such Transaction; 

(ii) Tax Event.  Due to (x) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such action is 
taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law, the party (which will 
be the Affected Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled 
Payment Date (1) be required to pay to the other party an additional amount in respect of an Indemnifiable Tax 
under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a 
payment from which an amount is required to be deducted or withheld for or on account of a Tax (except in 
respect of interest under Section 2(e), 6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect 
of such Tax under Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iii) Tax Event Upon Merger.  The party (the "Burdened Party") on the next succeeding Scheduled Payment 
Date will either (1) be required to pay an additional amount in respect of an Indemnifiable Tax under Section 
2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which 
an amount has been deducted or withheld for or on account of any Indemnifiable Tax in respect of which the 
other party is not required to pay an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in 
either case as a result of a party consolidating or amalgamating with, or merging with or into, or transferring all 
or substantially all its assets to, another entity (which will be the Affected Party) where such action does not 
constitute an event described in Section 5(a)(viii); 

(iv) Credit Event Upon Merger.  If "Credit Event Upon Merger" is specified in the Schedule as applying to 
the party, such party ("X"), any Credit Support Provider of X or any applicable Specified Entity of X 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets to, 
another entity and such action does not constitute an event described in Section 5(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that of X, such Credit 
Support Provider or such Specified Entity, as the case may be, immediately prior to such action (and, in such 
event, X or its successor or transferee, as appropriate, will be the Affected Party); or 

(v) Additional Termination Event.  If any "Additional Termination Event" is specified in the Schedule or 
any Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party or Affected 
Parties shall be as specified for such Additional Termination Event in the Schedule or such Confirmation). 

(c) Event of Default and Illegality. If an event or circumstance which would otherwise constitute or give rise 
to an Event of Default also constitutes an Illegality, it will be treated as an Illegality and will not constitute an Event 
of Default. 

6. Early Termination 

(a) Right to Terminate Following Event of Default.  If at any time an Event of Default with respect to a party 
(the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting Party") may, by 
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not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not 
earlier than the day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. 
If, however, "Automatic Early Termination" is specified in the Schedule as applying to a party, then an Early 
Termination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with 
respect to such party of an Event of Default specified in Section 5(a)(vii)(1), (3), (5), (6) or, to the extent analogous 
thereto, (8), and as of the time immediately preceding the institution of the relevant proceeding or the presentation 
of the relevant petition upon the occurrence with respect to such party of an Event of Default specified in Section 
5(a)(vii)(4) or, to the extent analogous thereto, (8). 

 

(b) Right to Terminate Following Termination Event. 

(i) Notice.  If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of it, 
notify the other party, specifying the nature of that Termination Event and each Affected Transaction and will 
also give such other information about that Termination Event as the other party may reasonably require. 

(ii) Transfer to Avoid Termination Event.  If either an Illegality under Section 5(b)(i)(1) or a Tax Event 
occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the Burdened Party is 
the Affected Party, the Affected Party will, as a condition to its right to designate an Early Termination Date 
under Section 6(b)(iv), use all reasonable efforts (which will not require such party to incur a loss, excluding 
immaterial, incidental expenses) to transfer within 20 days after it gives notice under Section 6(b)(i) all its 
rights and obligations under this Agreement in respect of the Affected Transactions to another of its Offices or 
Affiliates so that such Termination Event ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect within 
such 20 day period, whereupon the other party may effect such a transfer within 30 days after the notice is 
given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior written 
consent of the other party, which consent will not be withheld if such other party's policies in effect at such time 
would permit it to enter into transactions with the transferee on the terms proposed. 

(iii) Two Affected Parties. If an Illegality under Section 5(b)(i)(1) or a Tax Event occurs and there are two 
Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days after notice 
thereof is given under Section 6(b)(i) on action to avoid that Termination Event. 

(iv) Right to Terminate. If:— 

(1)  a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may be, has not 
been effected with respect to all Affected Transactions within 30 days after an Affected Party gives 
notice under Section 6(b)(i); or 

(2)  an Illegality under Section 5(b)(i)(2), a Credit Event Upon Merger or an Additional Termination 
Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, any 
Affected Party in the case of a Tax Event or an Additional Termination Event if there is more than one Affected 
Party, or the party which is not the Affected Party in the case of a Credit Event Upon Merger or an Additional 
Termination Event if there is only one Affected Party may, by not more than 20 days notice to the other party 
and provided that the relevant Termination Event is then continuing, designate a day not earlier than the day 
such notice is effective as an Early Termination Date in respect of all Affected Transactions. 

(c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or (b), the Early Termination 
Date will occur on the date so designated, whether or not the relevant Event of Default or Termination Event is 
then continuing. 
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(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 
deliveries under Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will be required to be made, 
but without prejudice to the other provisions of this Agreement.  The amount, if any, payable in respect of an 
Early Termination Date shall be determined pursuant to Section 6(e). 

(d) Calculations. 

(i) Statement.  On or as soon as reasonably practicable following the occurrence of an Early Termination 
Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) and will provide to 
the other party a statement (1) showing, in reasonable detail, such calculations (including all relevant quotations 
and specifying any amount payable under Section 6(e)) and (2) giving details of the relevant account to which 
any amount payable to it is to be paid.  In the absence of written confirmation from the source of a quotation 
obtained in determining a Market Quotation, the records of the party obtaining such quotation will be 
conclusive evidence of the existence and accuracy of such quotation. 

(ii) Payment Date.  An amount calculated as being due in respect of any Early Termination Date under 
Section 6(e) will be payable on the day that notice of the amount payable is effective (in the case of an Early 
Termination Date which is designated or occurs as a result of an Event of Default) and on the day which is two 
Local Business Days after the day on which notice of the amount payable is effective (in the case of an Early 
Termination Date which is designated as a result of a Termination Event).  Such amount will be paid together 
with (to the extent permitted under applicable law) interest thereon (before as well as after judgment) in the 
Termination Currency, from (and including) the relevant Early Termination Date to (but excluding) the date 
such amount is paid, at the Applicable Rate.  Such interest will be calculated on the basis of daily compounding 
and the actual number of days elapsed. 

(e) Payments on Early Termination.  If an Early Termination Date occurs, the following provisions shall 
apply based on the parties' election in the Schedule of a payment measure, either "Market Quotation" or "Loss," and 
a payment method, either the "First Method" or the "Second Method."  If the parties fail to designate a payment 
measure or payment method in the Schedule, it will be deemed that "Market Quotation" or the "Second Method," as 
the case may be, shall apply.  The amount, if any, payable in respect of an Early Termination Date and determined 
pursuant to this Section will be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event of Default:— 

(1)  First Method and Market Quotation.  If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of (A) the sum of 
the Settlement Amount (determined by the Non-defaulting Party) in respect of the Terminated 
Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing to the Non-
defaulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the 
Defaulting Party. 

(2)  First Method and Loss.  If the First Method and Loss apply, the Defaulting Party will pay to the 
Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect of this Agreement. 

(3)  Second Method and Market Quotation.  If the Second Method and Market Quotation apply, an 
amount will be payable equal to (A) the sum of the Settlement Amount (determined by the Non-
defaulting Party) in respect of the Terminated Transactions and the Termination Currency Equivalent of 
the Unpaid Amounts owing to the Non-defaulting Party less (B) the Termination Currency Equivalent of 
the Unpaid Amounts owing to the Defaulting Party.  If that amount is a positive number, the Defaulting 
Party will pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting Party will pay 
the absolute value of that amount to the Defaulting Party. 

(4)  Second Method and Loss.  If the Second Method and Loss apply, an amount will be payable equal 
to the Non-defaulting Party's Loss in respect of this Agreement.  If that amount is a positive number, the 
Defaulting Party will pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting 
Party will pay the absolute value of that amount to the Defaulting Party. 

(ii) Termination Events.  If the Early Termination Date results from a Termination Event:— 
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(1)  One Affected Party.  If there is one Affected Party, the amount payable will be determined in 
accordance with Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss applies, 
except that, in either case, references to the Defaulting Party and to the Non-defaulting Party will be 
deemed to be references to the Affected Party and the party which is not the Affected Party, respectively, 
and, if Loss applies and fewer than all the Transactions are being terminated, Loss shall be calculated in 
respect of all Terminated Transactions. 

 

 

(2)  Two Affected Parties.  If there are two Affected Parties:— 

(A) if Market Quotation applies, each party will determine a Settlement Amount in respect of 
the Terminated Transactions, and an amount will be payable equal to (I) the sum of (a) one-half 
of the difference between the Settlement Amount of the party with the higher Settlement Amount 
("X") and the Settlement Amount of the party with the lower Settlement Amount ("Y") and (b) 
the Termination Currency Equivalent of the Unpaid Amounts owing to X less (II) the 
Termination Currency Equivalent of the Unpaid Amounts owing to Y; and 

(B) if Loss applies, each party will determine its Loss in respect of this Agreement (or, if fewer 
than all the Transactions are being terminated, in respect of all Terminated Transactions) and an 
amount will be payable equal to one-half of the difference between the Loss of the party with the 
higher Loss ("X") and the Loss of the party with the lower Loss ("Y"). 

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute 
value of that amount to Y. 

(iii) Adjustment for Bankruptcy.  In circumstances where an Early Termination Date occurs because 
"Automatic Early Termination" applies in respect of a party, the amount determined under this Section 6(e) will 
be subject to such adjustments as are appropriate and permitted by law to reflect any payments or deliveries 
made by one party to the other under this Agreement (and retained by such other party) during the period from 
the relevant Early Termination Date to the date for payment determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under this 
Section 6(e) is a reasonable pre-estimate of loss and not a penalty.  Such amount is payable for the loss of 
bargain and the loss of protection against future risks and except as otherwise provided in this Agreement 
neither party will be entitled to recover any additional damages as a consequence of such losses. 

7. Transfer 

Subject to Section 6(b)(ii), neither this Agreement nor any interest or obligation in or under this Agreement may be 
transferred (whether by way of security or otherwise) by either party without the prior written consent of the other 
party, except that:— 

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or 
merger with or into, or transfer of all or substantially all its assets to, another entity (but without prejudice to any 
other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from a 
Defaulting Party under Section 6(e). 

Any purported transfer that is not in compliance with this Section will be void. 
 
8. Contractual Currency 

(a) Payment in the Contractual Currency.  Each payment under this Agreement will be made in the relevant 
currency specified in this Agreement for that payment (the "Contractual Currency").  To the extent permitted by 
applicable law, any obligation to make payments under this Agreement in the Contractual Currency will not be 
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discharged or satisfied by any tender in any currency other than the Contractual Currency, except to the extent such 
tender results in the actual receipt by the party to which payment is owed, acting in a reasonable manner and in good 
faith in converting the currency so tendered into the Contractual Currency, of the full amount in the Contractual 
Currency of all amounts payable in respect of this Agreement.  If for any reason the amount in the Contractual 
Currency so received falls short of the amount in the Contractual Currency payable in respect of this Agreement, the 
party required to make the payment will, to the extent permitted by applicable law, immediately pay such additional 
amount in the Contractual Currency as may be necessary to compensate for the shortfall. If for any reason the 
amount in the Contractual Currency so received exceeds the amount in the Contractual Currency payable in respect 
of this Agreement, the party receiving the payment will refund promptly the amount of such excess. 

 

(b) Judgments.  To the extent permitted by applicable law, if any judgment or order expressed in a currency 
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this 
Agreement, (ii) for the payment of any amount relating to any early termination in respect of this Agreement or 
(iii) in respect of a judgment or order of another court for the payment of any amount described in (i) or (ii) above, 
the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant to 
the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the 
Contractual Currency received by such party as a consequence of sums paid in such other currency and will refund 
promptly to the other party any excess of the Contractual Currency received by such party as a consequence of sums 
paid in such other currency if such shortfall or such excess arises or results from any variation between the rate of 
exchange at which the Contractual Currency is converted into the currency of the judgment or order for the 
purposes of such judgment or order and the rate of exchange at which such party is able, acting in a reasonable 
manner and in good faith in converting the currency received into the Contractual Currency, to purchase the 
Contractual Currency with the amount of the currency of the judgment or order actually received by such party.  
The term "rate of exchange" includes, without limitation, any premiums and costs of exchange payable in 
connection with the purchase of or conversion into the Contractual Currency. 

(c) Separate Indemnities.  To the extent permitted by applicable law, these indemnities constitute separate and 
independent obligations from the other obligations in this Agreement, will be enforceable as separate and 
independent causes of action, will apply notwithstanding any indulgence granted by the party to which any payment 
is owed and will not be affected by judgment being obtained or claim or proof being made for any other sums 
payable in respect of this Agreement. 

(d) Evidence of Loss.  For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it 
would have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreement.  This Agreement constitutes the entire agreement and understanding of the parties with 
respect to its subject matter and supersedes all oral communication and prior writings with respect thereto. 

(b) Amendments.  No amendment, modification or waiver in respect of this Agreement will be effective unless 
in writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or 
confirmed by an exchange of telexes or electronic messages on an electronic messaging system. 

(c) Survival of Obligations.  Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties 
under this Agreement will survive the termination of any Transaction. 

(d) Remedies Cumulative.  Except as provided in this Agreement, the rights, powers, remedies and privileges 
provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges 
provided by law. 

(e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed and 
delivered in counterparts (including by facsimile transmission), each of which will be deemed an original. 
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(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment they 
agree to those terms (whether orally or otherwise).  A Confirmation shall be entered into as soon as practicable 
and may be executed and delivered in counterparts (including by facsimile transmission) or be created by an 
exchange of telexes or by an exchange of electronic messages on an electronic messaging system, which in 
each case will be sufficient for all purposes to evidence a binding supplement to this Agreement.  The parties 
will specify therein or through another effective means that any such counterpart, telex or electronic message 
constitutes a Confirmation. 

(f) No Waiver of Rights.  A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or 
privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or privilege or the 
exercise of any other right, power or privilege. 

 

(g) Headings.  The headings used in this Agreement are for convenience of reference only and are not to affect 
the construction of or to be taken into consideration in interpreting this Agreement. 

10. Offices; Multibranch Parties 

(a) If Section 10(a) is specified in the Schedule as applying, each party that enters into a Transaction through 
an Office other than its head or home office represents to the other party that, notwithstanding the place of booking 
office or jurisdiction of incorporation or organization of such party, the obligations of such party are the same as if 
it had entered into the Transaction through its head or home office.  This representation will be deemed to be 
repeated by such party on each date on which a Transaction is entered into. 

(b) Neither party may change the Office through which it makes and receives payments or deliveries for the 
purpose of a Transaction without the prior written consent of the other party. 

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make and 
receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the Office 
through which it makes and receives payments or deliveries with respect to a Transaction will be specified in the 
relevant Confirmation. 

11. Expenses 

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all reasonable out-
of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by reason of the enforcement 
and protection of its rights under this Agreement or any Credit Support Document to which the Defaulting Party is a 
party or by reason of the early termination of any Transaction, including, but not limited to, costs of collection. 

12. Notices 

(a) Effectiveness.  Any notice or other communication in respect of this Agreement may be given in any 
manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given by 
facsimile transmission or electronic messaging system) to the address or number or in accordance with the 
electronic messaging system details provided (see the Schedule) and will be deemed effective as indicated:— 

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerback is received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible employee of 
the recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will 
not be met by a transmission report generated by the sender's facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt requested), on 
the date that mail is delivered or its delivery is attempted; or 
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(v) if sent by electronic messaging system, on the date that electronic message is received, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business Day or 
that communication is delivered (or attempted) or received, as applicable, after the close of business on a Local 
Business Day, in which case that communication shall be deemed given and effective on the first following day that 
is a Local Business Day. 

(b) Change of Addresses.  Either party may by notice to the other change the address, telex or facsimile 
number or electronic messaging system details at which notices or other communications are to be given to it.  

 

 

13. Governing Law and Jurisdiction 

(a) Governing Law.  This Agreement will be governed by and construed in accordance with the law specified 
in the Schedule. 

(b) Jurisdiction.  With respect to any suit, action or proceedings relating to this Agreement ("Proceedings"), 
each party irrevocably:— 

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed by 
English law, or to the non-exclusive jurisdiction of the courts of the State of New York and the United States 
District Court located in the Borough of Manhattan in New York City, if this Agreement is expressed to be 
governed by the laws of the State of New York; and 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings brought in 
any such court, waives any claim that such Proceedings have been brought in an inconvenient forum and 
further waives the right to object, with respect to such Proceedings, that such court does not have any 
jurisdiction over such party. 

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction (outside, if 
this Agreement is expressed to be governed by English law, the Contracting States, as defined in Section 1(3) of the 
Civil Jurisdiction and Judgments Act 1982 or any modification, extension or re-enactment thereof for the time being 
in force) nor will the bringing of Proceedings in any one or more jurisdictions preclude the bringing of Proceedings 
in any other jurisdiction. 

(c) Service of Process.  Each party irrevocably appoints the Process Agent (if any) specified opposite its name 
in the Schedule to receive, for it and on its behalf, service of process in any Proceedings.  If for any reason any 
party's Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days 
appoint a substitute process agent acceptable to the other party.  The parties irrevocably consent to service of 
process given in the manner provided for notices in Section 12.  Nothing in this Agreement will affect the right of 
either party to serve process in any other manner permitted by law. 

(d) Waiver of Immunities.  Each party irrevocably waives, to the fullest extent permitted by applicable law, 
with respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity on the 
grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of 
injunction, order for specific performance or for recovery of property, (iv) attachment of its assets (whether before 
or after judgment) and (v) execution or enforcement of any judgment to which it or its revenues or assets might 
otherwise be entitled in any Proceedings in the courts of any jurisdiction and irrevocably agrees, to the extent 
permitted by applicable law, that it will not claim any such immunity in any Proceedings. 

14. Definitions 

As used in this Agreement:— 
 
"Additional Termination Event" has the meaning specified in Section 5(b). 
 



 14 ISDA®1992 

"Affected Party" has the meaning specified in Section 5(b). 
 
"Affected Transactions" means (a) with respect to any Termination Event consisting of an Illegality, Tax Event or Tax 
Event Upon Merger, all Transactions affected by the occurrence of such Termination Event and (b) with respect to any 
other Termination Event, all Transactions. 
 
"Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by the 
person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common 
control with the person.  For this purpose, "control" of any entity or person means ownership of a majority of the voting 
power of the entity or person. 
 
 
 
 
"Applicable Rate" means:— 
 
(a) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) by a 
Defaulting Party, the Default Rate; 
 
(b) in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate; 
 
(c) is respect of all other obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Non-defaulting Party, the Non-default Rate; and 
 
(d) in all other cases, the Termination Rate. 
 
"Burdened Party" has the meaning specified in Section 5(b). 
 
"Change in Tax Law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs on or after the date on 
which the relevant Transaction is entered into. 
 
"Consent" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange 
control consent. 
 
"Credit Event Upon Merger" has the meaning specified in Section 5(b). 
 
"Credit Support Document" means any agreement or instrument that is specified as such in this Agreement. 
 
"Credit Support Provider" has the meaning specified in the Schedule. 
 
"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant 
payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 
 
"Defaulting Party" has the meaning specified in Section 6(a). 
 
"Early Termination Date" means the date determined in accordance with Section 6(a) or 6(b)(iv). 
 
"Event of Default" has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 
 
"Illegality" has the meaning specified in Section 5(b). 
 
"Indemnifiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment under this 
Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 
imposing such Tax and the recipient of such payment or a person related to such recipient (including, without 
limitation, a connection arising from such recipient or related person being or having been a citizen or resident of such 
jurisdiction, or being or having been organised, present or engaged in a trade or business in such jurisdiction, or having 
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or having had a permanent establishment or fixed place of business in such jurisdiction, but excluding a connection 
arising solely from such recipient or related person having executed, delivered, performed its obligations or received a 
payment under, or enforced, this Agreement or a Credit Support Document). 
 
"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any relevant 
governmental revenue authority) and "lawful" and "unlawful" will be construed accordingly. 
 
"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open for business 
(including dealings in foreign exchange and foreign currency deposits) (a) in relation to any obligation under Section 
2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so specified, as otherwise agreed by the parties in 
writing or determined pursuant to provisions contained, or incorporated by reference, in this Agreement, (b) in relation 
to any other payment, in the place where the relevant account is located and, if different, in the principal financial 
centre, if any, of the currency of such payment, (c) in relation to any notice or other communication, including notice 
contemplated under Section 5(a)(i), in the city specified in the address for notice provided by the recipient and, in the 
case of a notice contemplated by Section 2(b), in the place where the relevant new account is to be located and (d) in 
relation to Section 5(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 
 
"Loss" means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and a 
party, the Termination Currency Equivalent of an amount that party reasonably determines in good faith to be its total 
losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement or that 
Terminated Transaction or group of Terminated Transactions, as the case may be, including any loss of bargain, cost of 
funding or, at the election of such party but without duplication, loss or cost incurred as a result of its terminating, 
liquidating, obtaining or reestablishing any hedge or related trading position (or any gain resulting from any of them).  
Loss includes losses and costs (or gains) in respect of any payment or delivery required to have been made (assuming 
satisfaction of each applicable condition precedent) on or before the relevant Early Termination Date and not made, 
except, so as to avoid duplication, if Section 6(e)(i)(1) or (3) or 6(e)(ii)(2)(A) applies.  Loss does not include a party's 
legal fees and out-of-pocket expenses referred to under Section 11.  A party will determine its Loss as of the relevant 
Early Termination Date or, if that is not reasonably practicable, as of the earliest date thereafter as is reasonably 
practicable.  A party may (but need not) determine its Loss by reference to quotations of relevant rates or prices from 
one or more leading dealers in the relevant markets. 
 
"Market Quotation" means, with respect to one or more Terminated Transactions and a party making the 
determination, an amount determined on the basis of quotations from Reference Market-makers.  Each quotation will 
be for an amount, if any, that would be paid to such party (expressed as a negative number) or by such party (expressed 
as a positive number) in consideration of an agreement between such party (taking into account any existing Credit 
Support Document with respect to the obligations of such party) and the quoting Reference Market-maker to enter into 
a transaction (the "Replacement Transaction") that would have the effect of preserving for such party the economic 
equivalent of any payment or delivery (whether the underlying obligation was absolute or contingent and assuming the 
satisfaction of each applicable condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated 
Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant Early Termination 
Date, have been required after that date.  For this purpose, Unpaid Amounts in respect of the Terminated Transaction or 
group of Terminated Transactions are to be excluded but, without limitation, any payment or delivery that would, but 
for the relevant Early Termination Date, have been required (assuming satisfaction of each applicable condition 
precedent) after that Early Termination Date is to be included.  The Replacement Transaction would be subject to such 
documentation as such party and the Reference Market-maker may, in good faith, agree.  The party making the 
determination (or its agent) will request each Reference Market-maker to provide its quotation to the extent reasonably 
practicable as of the same day and time (without regard to different time zones) on or as soon as reasonably practicable 
after the relevant Early Termination Date.  The day and time as of which those quotations are to be obtained will be 
selected in good faith by the party obliged to make a determination under Section 6(e), and, if each party is so obliged, 
after consultation with the other.  If more than three quotations are provided, the Market Quotation will be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values.  If exactly 
three such quotations are provided, the Market Quotation will be the quotation remaining after disregarding the highest 
and lowest quotations.  For this purpose, if more than one quotation has the same highest value or lowest value, then 
one of such quotations shall be disregarded.  If fewer than three quotations are provided, it will be deemed that the 
Market Quotation in respect of such Terminated Transaction or group of Terminated Transactions cannot be 
determined. 
 
"Non-default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the 



 16 ISDA®1992 

Non-defaulting Party (as certified by it) if it were to fund the relevant amount. 
 
"Non-defaulting Party" has the meaning specified in Section 6(a). 
 
"Office" means a branch or office of a party, which may be such party's head or home office. 
 
"Potential Event of Default" means any event which, with the giving of notice or the lapse of time or both, would 
constitute an Event of Default. 
 
"Reference Market-makers" means four leading dealers in the relevant market selected by the party determining a 
Market Quotation in good faith (a) from among dealers of the highest credit standing which satisfy all the criteria that 
such party applies generally at the time in deciding whether to offer or to make an extension of credit and (b) to the 
extent practicable, from among such dealers having an office in the same city. 
 
"Relevant Jurisdiction" means, with respect to a party, the jurisdictions (a) in which the party is incorporated 
organised, managed and controlled or considered to have its seat, (b) where an Office through which the party is acting 
for purposes of this Agreement is located, (c) in which the party executes this Agreement and (d) in relation to any 
payment, from or through which such payment is made. 
 
"Scheduled Payment Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) with 
respect to a Transaction. 
 
"Set-off" means set-off, offset, combination of accounts, right of retention or withholding or similar right or 
requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under this 
Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such payer. 
 
"Settlement Amount" means, with respect to a party and any Early Termination Date, the sum of:— 
 
(a) the Termination Currency Equivalent of the Market Quotations (whether positive or negative) for each 
Terminated Transaction or group of Terminated Transactions for which a Market Quotation is determined; and 
 
(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for each 
Terminated Transaction or group of Terminated Transactions for which a Market Quotation cannot be determined or 
would not (in the reasonable belief of the party making the determination) produce a commercially reasonable result. 
 
"Specified Entity" has the meaning specified in the Schedule. 
 
"Specified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect of borrowed money. 
 
"Specified Transaction" means, subject to the Schedule, (a) any transaction (including an agreement with respect 
thereto) now existing or hereafter entered into between one party to this Agreement (or any Credit Support Provider of 
such party or any applicable Specified Entity of such party) and the other party to this Agreement (or any Credit 
Support Provider of such other party or any applicable Specified Entity of such other party) which is a rate swap 
transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or equity index swap, 
equity or equity index option, bond option, interest rate option, foreign exchange transaction, cap transaction, floor 
transaction, collar transaction, currency swap transaction, cross-currency rate swap transaction, currency option or any 
other similar transaction (including any option with respect to any of these transactions), (b) any combination of these 
transactions and (c) any other transaction identified as a Specified Transaction in this Agreement or the relevant 
confirmation. 
 
"Stamp Tax" means any stamp, registration, documentation or similar tax. 
 
"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 
penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any payment 
under this Agreement other than a stamp, registration, documentation or similar tax. 
 
"Tax Event" has the meaning specified in Section 5(b). 
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"Tax Event Upon Merger" has the meaning specified in Section 5(b). 
 
"Terminated Transactions" means with respect to any Early Termination Date (a) if resulting from a Termination 
Event, all Affected Transactions and (b) if resulting from an Event of Default, all Transactions (in either case) in effect 
immediately before the effectiveness of the notice designating that Early Termination Date (or, if "Automatic Early 
Termination" applies, immediately before that Early Termination Date). 
 
"Termination Currency" has the meaning specified in the Schedule. 
 
"Termination Currency Equivalent" means, in respect of any amount denominated in the Termination Currency, such 
Termination Currency amount and, in respect of any amount denominated in a currency other than the Termination 
Currency (the "Other Currency"), the amount in the Termination Currency determined by the party making the relevant 
determination as being required to purchase such amount of such Other Currency as at the relevant Early Termination 
Date, or, if the relevant Market Quotation or Loss (as the case may be), is determined as of a later date, that later date, 
with the Termination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as 
provided below) for the purchase of such Other Currency with the Termination Currency at or about 11:00 a.m. (in the 
city in which such foreign exchange agent is located) on such date as would be customary for the determination of such 
a rate for the purchase of such Other Currency for value on the relevant Early Termination Date or that later date.  The 
foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be selected in 
good faith by that party and otherwise will be agreed by the parties. 
 
"Termination Event" means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be applicable, a 
Credit Event Upon Merger or an Additional Termination Event. 
 
"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of any 
actual cost) to each party (as certified by such party) if it were to fund or of funding such amounts. 
 
"Unpaid Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of (a) in 
respect of all Terminated Transactions, the amounts that became payable (or that would have become payable but for 
Section 2(a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination Date and which remain 
unpaid as at such Early Termination Date and (b) in respect of each Terminated Transaction, for each obligation under 
Section 2(a)(i) which was (or would have been but for Section 2(a)(iii)) required to be settled by delivery to such party 
on or prior to such Early Termination Date and which has not been so settled as at such Early Termination Date, an 
amount equal to the fair market value of that which was (or would have been) required to be delivered as of the 
originally scheduled date for delivery, in each case together with (to the extent permitted under applicable law) interest, 
in the currency of such amounts, from (and including) the date such amounts or obligations were or would have been 
required to have been paid or performed to (but excluding) such Early Termination Date, at the Applicable Rate.  Such 
amounts of interest will be calculated on the basis of daily compounding and the actual number of days elapsed.  The 
fair market value of any obligation referred to in clause (b) above shall be reasonably determined by the party obliged 
to make the determination under Section 6(e) or, if each party is so obliged, it shall be the average of the Termination 
Currency Equivalents of the fair market values reasonably determined by both parties. 
 



IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below with effect 
from the date specified on the first page of this document. 

UBSAG 

By: ....... ~ .. /A.,L..A .. ,.. ......................... . 
Name: 
Title: 
Date: STEPHANIE WU 

DIRECTOR 

By: .. ~.S::. :::> .......................... . 
Name:J\&l<(Aa1.. Q.Ma,lr. 
Title: J>i li!,E.troe 
Date: 'ff 2,./,01C, 

18 

EXODUS:POINT CAPITAL MANAGEMENT, LP, 
not in its individua . apacity but solely as agent for the 
relevant entitie:l · xhibit I attached hereto 

By: ..... ._ ........ . 
Name: Michael C. Neus 
Title: General Counsel 

Date: 4- 1-'ZO\C, 

EXODUSPOINT CA)?ITAL MANAGEMENT 
SINGAPORE~ PTE. LTD., not in its individual 
capacity but sole agent for the relevant entities on 
Exhibit I attach her to 

...... 

By: ·. · ... ························· ·••-s••················· ········--······· 
Name: 
Tide: 
Date: 

Michael C. Neus 
Director 

t-\ ... I --'2 o \ tf 

ISDA®1992 
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Execution Copy 
  

 
 
 

AMENDED AND RESTATED 
SCHEDULE 

to the Master Agreement 
dated as of March 29, 2019 

between 
 

UBS AG, a banking corporation organized 
under the laws of Switzerland  

 
(“Party A”) 

and  Each of the entities identified under “Party 
B” on Exhibit I hereof 

(each such entity, separately and not jointly, 
“Party B”) 

 
 

For the avoidance of doubt, Party A and each Party B hereto intend for this ISDA Master Agreement to amend, restate, and 
supersede, in its entirety that certain previous ISDA Master Agreement between Party A and ExodusPoint Partners Master 
Fund, LP dated April 17, 2018. 
 
It is understood and agreed by the parties that for ease of administration, this single ISDA Master Agreement is 
being executed so as to enable each Party B identified on Exhibit I of this ISDA Master Agreement, as such 
Exhibit I may be amended from time to time, to transact with Party A pursuant to the terms of this ISDA Master 
Agreement.  The parties agree that this ISDA Master Agreement shall be treated as if it were a separate, distinct 
and independent agreement with respect to each Party B and Party A, as if each such applicable Party B had 
executed a separate agreement naming only itself as Party B.  This ISDA Master Agreement shall amend, restate 
and supersede any earlier ISDA Master Agreement, however designated, between Party B and Party A.  For 
purposes of this ISDA Master Agreement, the investment manager set forth alongside Party B in Exhibit I (the 
"Investment Manager") is acting not in its individual capacity but solely as agent for each Party B.  All 
references to "Party B" shall refer to the relevant Party B and not to the Investment Manager.  The Investment 
Manager shall not be liable for the performance of the obligations of any Party B hereunder.  No Party B 
identified on Exhibit I shall have any liability under this ISDA Master Agreement for the obligations of any 
other entity listed on Exhibit I. 
 
 Part 1 
 Termination Provisions 
 
In this Agreement: 
 
(a) "Specified Entity" means in relation to Party A for the purpose of: 
 

Section 5(a)(v), UBS Securities LLC  
Section 5(a)(vi), NONE 
Section 5(a)(vii), NONE 
Section 5(b)(iv), NONE  

 
 and in relation to Party B for the purpose of: 
 

Section 5(a)(v), NONE 
 Section 5(a)(vi),  NONE 
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 Section 5(a)(vii), NONE 
Section 5(b)(iv), NONE 

 
 (b) "Specified Transaction" will not have the meaning specified in Section 14 of this Agreement 
and instead means, (a) any transaction (including an agreement with respect to any such transaction) 
now existing or hereafter entered into between one party to this Agreement (or any Credit Support 
Provider of such party or any applicable Specified Entity of such party) and the other party to this 
Agreement (or any Credit Support Provider of such other party or any applicable Specified Entity of 
such other party) which is not a Transaction under this Agreement but (i) which is a rate swap 
transaction, swap option, basis swap, forward rate transaction, commodity swap, commodity option, 
equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign 
exchange transaction, cap transaction, floor transaction, collar transaction, currency swap transaction, 
cross-currency rate swap transaction, currency option, credit protection transaction, credit swap, credit 
default swap, credit default option, total return swap, credit spread transaction, repurchase transaction, 
reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index 
transaction, precious metal transaction, any transactions or obligations under any prime brokerage or 
centrally cleared derivative agreements, or forward purchase or sale of a security, commodity or other 
financial instrument or interest (including any option with respect to any of these transactions) or (ii) 
which is a type of transaction that is similar to any transaction referred to in clause (i) above that is 
currently, or in the future becomes, recurrently entered into in the financial markets (including terms 
and conditions incorporated by reference in such agreement) and which is a forward, swap, future, 
option or other derivative on one or more rates, currencies, commodities, equity securities or other 
equity instruments, debt securities or other debt instruments, economic indices or measures of economic 
risk or value, or other benchmarks against which payments or deliveries are to be made, (b) any 
combination of these transactions and (c) any other transaction identified as a Specified Transaction in 
this Agreement or the relevant confirmation.  

 
 It shall not be an Event of Default with respect to a party (“X”) under Section 5(a)(v) unless the relevant 

Specified Transaction has been (or to the extent that such Specified Transaction is subject to a master 
agreement, all Specified Transactions under such master agreement have been) accelerated, terminated 
or liquidated by the non-defaulting party thereto. 

 
(c) The "Cross Default" provisions of Section 5(a)(vi) of this Agreement will not apply to either party.    
 
(d) The "Credit Event Upon Merger" provisions of 5(b)(iv) will apply to Party A and will apply to Party 

B. 
 
(e) The "Automatic Early Termination" provision of Section 6(a) will apply to Party A and will not apply 

to Party B.  
 
(f) "Payments on Early Termination".  For the purpose of Section 6(e) of this Agreement: 

 
(i) Market Quotation will apply for any Interest Rate Transaction, any Qualifying FX 

Transaction, any Vanilla Credit Derivative Transaction, and any Liquid Equity Transaction.  
Close-out Amount as defined in the Attachment to this Schedule (the “Attachment”), will 
apply for all other transactions.  For the avoidance of doubt, the terms set forth in the 
Attachment to this Schedule shall not apply with respect to any Interest Rate Transaction, 
any Qualifying FX Transaction, any Vanilla Credit Derivative Transaction, and any Liquid 
Equity Transaction. 

 
 For the purpose of the above: 
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“Interest Rate Transaction” means an Option or Swap Transaction (as defined in the 
2006 ISDA Definitions) pursuant to which one party is required to make (or, pursuant 
to the exercise of an Option, would be required to make) periodic payments of a fixed 
amount and the other party is required to make (or, pursuant to the exercise of an 
Option, would be required to make) periodic payments of amounts calculated by 
applying a floating rate to a non-amortizing notional amount. 

 
“Qualifying FX Transaction” means any FX Transaction or Currency Option 
Transaction (each as defined in the 1998 FX Definitions), where each of the currencies 
is a Standard Currency and has a maturity of not more than one year, where “Standard 
Currency” means any of AUD, CAD, CHF, DKK, EUR, GBP, JPY, NOK, NZD, SEK, 
USD. 

 
“Vanilla Credit Derivative Transaction” means any Transaction that satisfies each of 
the following criteria: (a) it is identified in the related Confirmation as a “Credit 
Derivative Transaction” and incorporates either the 2014 Credit Derivatives 
Definitions or the 2003 ISDA Credit Derivative Definitions, (b) it either (i) has only a 
single Reference Entity and only a single Reference Obligation or (ii) relates to an 
industry standard corporate credit default swap index (such as CDX or iTraxx but not 
including ABX or MBX), (c) it is a Transaction for which the Settlement Method is 
Auction Settlement (and, in the case of a credit derivative transaction referencing an 
index, provides that either physical settlement or a combination of both cash settlement 
and physical settlement is the applicable fallback method, or in the case of a credit 
derivative transaction referencing a single-name reference entity, provides that physical 
settlement is the applicable fallback method);  and (d) it is not a swaption for which 
the underlying swap transaction is a credit derivative transaction. For the avoidance 
of doubt, any portfolio credit derivative transaction that provides for any “tranching” 
or leverage will be deemed to be a Vanilla Credit Derivative Transaction so long as it 
relates to an industry standard corporate credit default swap index (such as CDX or 
iTraxx but not including ABX or MBX) and otherwise satisfies the foregoing 
requirements. Notwithstanding the foregoing, no Transaction will be deemed to be a 
Vanilla Credit Derivative Transaction if the Reference Entity for such Transaction is a 
special purpose entity issuing Structured Finance Securities and or if the Reference 
Obligation of which is itself a Structured Finance Security. For the purposes of this 
paragraph, a “Structured Finance Security” shall include but not be limited to a 
collateralised debt obligation, a collateralised loan obligation, a collateralised bond 
obligation, a credit linked note, a commercial or residential mortgage backed security, a 
security that has been issued as a result of a repackaging of cashflows or underlying 
collateral, or any analogous instrument, note, security or obligation. 

 
“Liquid Equity Transaction” means (1) basic forwards, swaps, options, caps, collars, 
floors and swaptions on the following instruments: (A) equity securities listed on the 
New York Stock Exchange, American Stock Exchange or Nasdaq Stock  Market, (B) 
listed equity securities of issuers organized under the laws of Standard Countries, 
excluding the United States of America, (C) regularly published securities and 
commodities indexes; (2) variance swaps with a tenor of five (5) years or less on the 
following indices: S&P 500, S&P 100, Dow Jones Eurostoxx 50 and Nasdaq 
Composite and (3) variance swaps with a tenor of two (2) years or less on any index 
of a Standard Country.  For the purpose of the above, the following terms shall the 
have the following respective meanings: 
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“Option Transaction” and “Shares” shall have the meaning as provided for in the 
2002 Equity Derivatives Definitions (as published by the International Swaps and 
Derivatives Association, Inc.) 

 
“Standard Country” shall mean any of the following: Australia, Austria, Belgium, 
Canada, Denmark, England, Finland, France, Germany, Italy, Japan, Luxembourg, 
Netherlands, New Zealand, Norway, Spain, Sweden, Switzerland and the United 
States of America. 

 
(ii) The Second Method will apply for any Interest Rate Transaction, any Qualifying FX 

Transaction, any Vanilla Credit Derivative Transaction, and any Liquid Equity Transaction, 
and Close-out Amount shall apply for all other Transactions. 

 
(g) "Termination Currency" means U.S. Dollars. 
 
(h) "Additional Termination Event" will apply.  If any of the following events specified in subsections 

(i) to (v) below occurs with respect to Party B’, such event shall constitute an Additional Termination 
Event (in which case the Affected Party shall be Party B).  If the event specified in subsection (vi) 
below occurs with respect to Party A, such event shall constitute an Additional Termination Event (in 
which case the Affected Party shall be Party A):  
 
(i) Decline in Net Asset Value. (A) as of the last day of any calendar month, a 20% or greater 

Performance Decline in Party B's NAV Entity’s (as set forth in Exhibit I) Net Asset Value 
compared to Party B's NAV Entity’s Net Asset Value as of the last day of the preceding month, 
or (B) as of the last day of any calendar month, a 30% or greater Performance Decline in Party 
B's NAV Entity’s Net Asset Value compared to Party B’s NAV Entity’s Net Asset Value as of 
the last day of the third preceding calendar month, or (C) as of the last day of any calendar 
month, a 50% or greater decline in Party B's NAV Entity’s Net Asset Value compared to Party 
B's NAV Entity’s Net Asset Value as of the last day of the twelfth preceding calendar month.  
"Performance Decline" means a decline in Net Asset Value without regard to all subscriptions, 
contributions, dividends, distributions, redemptions and withdrawals occurring within the 
relevant time. 

 
(ii) Minimum Net Asset Value. Starting from June 1, 2018, the Net Asset Value of Party B’s NAV 

Entity shall be at any time equal to or less than the greater of: (x) 50% of the Net Asset Value of 
Party B’s NAV Entity as of the last day of the previous fiscal year (as reflected in Party B’s 
NAV Entity’s annual audited financial statements for such fiscal year) (which amount was zero 
for purposes of the 2017 fiscal year); and (y) $500,000,000. 

 
(iii) Failure to Deliver Net Asset Value Report.  Party B’s Reporting Party (as set forth in Exhibit I) 

shall fail to deliver a NAV Statement, Fund Performance Weekly Flash Report, Open Protocol 
Risk Report, Liquidity Breakdown Report, Stress Exposure Report, DV01 Profile Report or 
Administrator Transparency Report on or before the required delivery date specified in Part 3 of 
this Schedule, and such failure is not remedied within two Local Business Days following 
written notice of such failure from Party A. 

 
(iv) Change in Management.  Both Michael Gelband and Hyung Soon Lee cease to be involved in 

and responsible for the management of ExodusPoint Capital Management, LP and are not 
replaced by one or more individuals who are reasonably acceptable to Party A (it being agreed 
that any such successor individual(s) will be deemed acceptable to Party A if Party A does not 
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object to a successor within 30 days of notice in accordance with Part 5(t) hereof).  
   

(v) Change of Investment Manager.  The Investment Manager (as specified in Exhibit I) ceases to 
act as investment manager to Party B and is not replaced with (i) an Affiliate of the Investment 
Manager, (ii) an investment manager with substantially similar management as the Investment 
Manager, or (iii) another investment manager reasonably acceptable to Party A.  A replacement 
investment manager will be deemed acceptable to Party A if Party A has been notified as to the 
appointment thereof in accordance with Part 5(t) hereof and has not objected to such 
appointment within thirty (30) calendar days of effective delivery of such notice. 

 
(vi) Ratings Downgrade.  The long-term senior unsecured debt rating of Party A falls below: (1) 

Baa2 by Moody's Investors Service Inc. or a successor rating service (“Moody’s”); (2) BBB by 
Standard & Poor's Rating Services or a successor rating service (“S&P”) or (3) if both Moody's 
and S&P ratings are unavailable, the nearest equivalent rating which is then assigned to such 
indebtedness by any other nationally recognized rating service then rating such indebtedness.  
In the event of a split rating, the lower rating shall be determinative. 

 
  

Part 2 
Tax Representations 

 
(a) Payer Tax Representation. For the purpose of Section 3(e), Party A and Party B hereby make the 
following representation: It is not required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on 
account of any Tax from any payment (other than interest under Section 2(e), 6(d)(ii) or 6(e)) to be made by it 
to the other party under this Agreement. In making this representation, it may rely on: (A) the accuracy of any 
representation made by the other party pursuant to Section 3(f); (B) the satisfaction of the agreement of the 
other party contained in Section 4(a)(i) or 4(a)(iii) and the accuracy and effectiveness of any document 
provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii); and (C) the satisfaction of the agreement of 
the other party contained in Section 4(d); provided that it shall not be a breach of this representation where 
reliance is placed on clause (B) and the other party does not deliver a form or document under Section 
4(a)(iii) by reason of material prejudice to its legal or commercial position. 
 
(b) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party A makes the 
following representations to Party B: 

(i) In respect of each Transaction that Party A enters into under this Agreement through an Office that 
is located in the U.S., or for every Transaction in which personnel of Party A located in the U.S. 
materially participated, Party A makes the following representation to Party B: 

For US federal income tax purposes, Party A is acting as nominee on behalf of UBS 
Securities LLC, a person that is a "United States person" as that term is defined under Section 
7701(a)(30) of the US Internal Revenue Code ("Code") and an "exempt recipient" as that 
term is defined in section 1.6049-4(c)(1)(ii) of the U.S. Treasury Regulations ("Regulations"). 

(ii) In respect of each Transaction that Party A enters into under this Agreement through an Office 
that is not located in the U.S., and in which no personnel of Party A located in the U.S. materially 
participated, Party A makes the following representations to Party B: 



                                                                                         
 

24 
  

(A) No payment received or to be received by Party A under this Agreement will be 
effectively connected with Party A’s conduct of a trade or business within the U.S. It is fully 
eligible for the benefits of the "Business Profits" or "Industrial and Commercial Profits" 
provision, as the case may be, the "Interest" provision or the "Other Income" provision (if 
any) of the Specified Treaty with respect to any payment described in such provisions and 
received or to be received by it in connection with this Agreement and no such payment is 
attributable to a trade or business carried on by it through a permanent establishment in the 
Specified Jurisdiction.  

If such representation applies, then: 

"Specified Treaty" means, with respect to a Transaction, the tax treaty applicable between 
Switzerland and the United States of America. 

"Specified Jurisdiction" means the United States of America. 

(B) Party A is a ‘non-U.S. branch of a foreign person’ as that term is used in section 1.1441-
4(a)(3)(ii) of the Regulations, and Party A is a ‘foreign person’ as that term is used in section 
1.6041-4(a)(4) of the Regulations. 

(c) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party B makes the 
representations set forth in Exhibit I to Party A. 

 
Part 3 

Agreement to Deliver Documents 
 

For the purpose of Sections 4(a) (i) and (ii) of this Agreement, each party agrees to deliver the following 
documents, as applicable: 

(a) Tax forms, documents or certificates to be delivered are: 

Each party agrees to completely, accurately and in a manner reasonably satisfactory to the other party (or any 
Specified Entity of the other party), and to execute, arrange for any required certification of, and deliver to the 
other party (or such Specified Entity) (or to such government or taxing authority as the other party (or such 
Specified Entity) reasonably directs), any form or document that may be required or reasonably requested in 
order to allow the other party (or such Specified Entity) to make a payment under this Agreement (or a Credit 
Support Document of the other party or a Specified Entity thereof) without any deduction or withholding for 
or on account of any Tax or with such deduction or withholding at a reduced rate, promptly upon the earlier of 
(i) reasonable demand by the other party (or such Specified Entity) and (ii) learning that the form or document 
is required. 

Party required to  
deliver document 

Form/Document/ 
Certificate 

Date by which to  
be delivered 

Party A With respect to each 
Transaction that is entered into 
under this Agreement whereby 
Party A is acting as nominee 

(i) Upon execution and delivery of this 
Agreement, with such form to be updated 
at the beginning of each succeeding three 
calendar year period beginning after 
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on behalf of UBS Securities 
LLC, a person that is  a 
“United States person” as that 
term is defined under Section 
7701(a)(30) of the Code, a 
duly completed and executed 
U.S. Internal Revenue Service 
Form W-8IMY (or successor 
thereto) for UBS AG, together 
with the required schedule and 
a duly executed and completed 
U.S. Internal Revenue Service 
Form W-9 for UBS Securities 
LLC. 

execution of this Agreement, or as 
otherwise required under then applicable 
Regulations; (ii) promptly upon 
reasonable demand by Party B; (iii) 
promptly upon learning that any Form W-
8IMY (or any successor thereto) or W-9 
has become inaccurate or incorrect; and 
(iv) prior to the expiration or obsolescence 
of any previously delivered form. 

Party A With respect to each 
Transaction that is entered into 
under this Agreement through 
an Office of Party A that is not 
located in the U.S., one duly 
executed and completed U.S. 
Internal Revenue Service 
Form W-8BEN-E (or any 
successor of such form). 

(i) Upon execution and delivery of this 
Agreement, with such Form to be updated 
at the beginning of each succeeding three 
calendar year period beginning after 
execution of this Agreement, or as 
otherwise required under then applicable 
Regulations; (ii) promptly upon 
reasonable demand by Party B; (iii) 
promptly upon learning that any Form W-
8BEN-E (or any successor thereto) has 
become inaccurate or incorrect; and (iv) 
prior to the expiration or obsolescence of 
any previously delivered form. 

Party B The appropriate duly executed 
and completed U.S. Internal 
Revenue Service Form (as 
specified in Exhibit I) (or any 
successor of such form) and 
any required attachments, 
including tax identification 
documents for underlying 
beneficial owners. 

 

(i) Upon execution and delivery of this 
Agreement, with such Form to be updated  
as required under then applicable 
Regulations; (ii) promptly upon 
reasonable demand by Party A; (iii) 
promptly upon learning that any form (or 
any successor thereto) has become 
inaccurate or incorrect; and (iv) prior to 
the expiration or obsolescence of any 
previously delivered form.   

 
(b) Other documents to be delivered are: 
 

Party 
required to 
deliver 
Document 
 

 
Form/Document/Certificate 

 
Date by which to 
be delivered  

 
Covered by Section 
3(d) Representation 
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Party 
required to 
deliver 
Document 
 

 
Form/Document/Certificate 

 
Date by which to 
be delivered  

 
Covered by Section 
3(d) Representation 
 

Party A and 
Party B 

Evidence of the authority and 
true signatures of each official 
or representative signing this 
Agreement  
 

On or before 
execution of this 
Agreement. 

YES 

Party B’s 
Reporting 
Entity 

Copy of the Open Protocol Risk 
Report, Liquidity Breakdown 
Report, Stress Exposure Report, 
DV01 Profile Report and 
Administrator Transparency 
Report. 
 

Monthly (within 20 
calendar days after 
the end of the 
applicable month). 
 

YES 

Party B’s 
Reporting 
Entity 

Copy of the Net Asset Value 
report and monthly 
performance report of Party B’s 
Reporting Entity as of the most 
recently ended calendar month 
provided directly from Party B's 
Reporting Entity’s 
Administrator (“NAV 
Statement”) 

Monthly (within 20 
calendar days after 
the end of the 
applicable month), 
to be delivered to 
SH-
USRCHedgeFunds
@ubs.com 
 

NO, but shall be a 
fair and accurate 
presentation in all 
material respects, of 
the subject matter 
thereof.  

Party B’s 
Reporting 
Entity 

Fund Performance Weekly 
Flash Report  

Weekly; provided 
however that no 
such weekly 
estimate shall be 
used to determine 
the occurrence of an 
Additional 
Termination Event 
under Part 1(h)(i) or 
(ii). 
 

NO, but shall be a 
fair and accurate 
presentation in all 
material respects, of 
the subject matter 
thereof.   
 

Party B Investment Manager Letter 
substantially in the form 
attached hereto as Exhibit A, 
with any amendments 
reasonably necessary and 
mutually agreed to reflect the 
circumstances of the particular 
Investment Manager 
 

On or before 
execution of this 
Agreement 
 

YES 
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Party 
required to 
deliver 
Document 
 

 
Form/Document/Certificate 

 
Date by which to 
be delivered  

 
Covered by Section 
3(d) Representation 
 

Party A  Annual audited financial 
statement 

Within 120 days of 
the last Local 
Business Day of 
Party A's fiscal 
year, provided, 
however, that Party 
A shall be deemed 
to have satisfied 
such delivery 
requirement by 
making such report 
available to the 
general public by 
publication thereof 
on its website or on 
the U.S. Securities 
and Exchange 
Commission 
EDGAR 
information 
retrieval system 
 

YES 

Party B’s 
Reporting 
Entity  

Annual audited financial 
statement 

Within 120 days of 
the last Local 
Business Day of 
Party B's Reporting 
Entity’s fiscal year 
end 
 

YES, but solely with 
respect to audited 
financial statements, 
the phrase “true, 
accurate and complete 
in every material 
respect” in Section 
3(d) shall be deleted 
and the phrase “fairly 
reflects the financial 
condition and results 
of operations of Party 
B" shall be inserted in 
lieu thereof 
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Party 
required to 
deliver 
Document 
 

 
Form/Document/Certificate 

 
Date by which to 
be delivered  

 
Covered by Section 
3(d) Representation 
 

Party B True and correct copy of the 
Investment Management 
Agreement (or equivalent 
authorizing documentation) 
authorizing the execution and 
delivery of this Agreement, 
Transactions (and confirmations 
thereof) and performance of its 
obligations thereunder by the 
Investment Manager 
 

On or before 
execution of this 
Agreement 

YES 

Party B  True and correct copy (which 
has been certified by an officer) 
of any partnership action (or 
equivalent authorizing 
documentation), as applicable,  
authorizing the execution and 
delivery of this Agreement, 
Transactions (and confirmations 
thereof) and performance of its 
obligations thereunder 
 

On or before 
execution of this 
Agreement 

YES 

Party B  True and correct copy of the 
constitutive documents of Party 
B (including without limitation 
the certificate of incorporation 
or formation, as applicable, of 
Party B and of its general 
partner,  the limited liability 
agreement, operating 
agreement, by-laws, 
memorandum, articles of 
association or other equivalents, 
the partnership agreement or 
limited partnership agreement 
and limited partnership 
certificate, as applicable, and 
any other relevant document), 
which have been certified by an 
officer or the relevant public 
authority where on file 
 

On or before 
execution of this 
Agreement 

YES 
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Party 
required to 
deliver 
Document 
 

 
Form/Document/Certificate 

 
Date by which to 
be delivered  

 
Covered by Section 
3(d) Representation 
 

Party B True and correct copy of the 
prospectus, offering 
memorandum or other 
disclosure document to be 
delivered to prospective 
investors in Party B, if any 
 

On or before 
execution of this 
Agreement 

YES 

The obligations of a party to deliver any document identified above in Part 3 of this Schedule shall be 
satisfied if the party making delivery shall have provided its counterparty with access to an internet or intranet 
website from which such document can be readily obtained using a commonly used web browser to download 
an electronic file stored in a commonly used file format containing the relevant document. For the avoidance 
of doubt, if any access credentials are required to retrieve such document, the relevant party making its 
information available as specified above shall ensure that its counterparty has the relevant access rights. 
 

Part 4 
Miscellaneous 

 
(a) Addresses for Notices.  For the purposes of Section 12(a) of this Agreement: 
 
 (i) All notices or communications to Party A with respect to a particular Transaction shall be sent 

per the contact information reflected in the Confirmation of that Transaction, and any other 
notices to Party A, including any notices pursuant to Sections 5 or 6 hereunder, shall be sent to: 

 
Address:   UBS AG 

1285 Avenue of the Americas 
New York, NY  10019  

Attention:  Legal Department – Documentation Unit 
 
With a mandatory copy to:  SH-UBSLegalNotices-Amer@ubs.com 

 
 (ii) All notices or communications to Party B shall be sent to the address or facsimile number 

reflected in Exhibit I. 
 
 

For legal notices, a mandatory copy should be sent via email to: legal@exoduspoint.com 
 
(b) Process Agent.  For the purpose of Section 13 (c) of this Agreement: 
 

Party A appoints as its Process Agent:  Not Applicable 
 

Party B appoints as its Process Agent: ExodusPoint Capital Management, LP, 65 East 55th Street, 9th 
Floor, New York, NY 10022. 

 
(c) Offices.  The provisions of Section 10(a) of this Agreement will apply to Party A and Party B. 
 
(d) Multibranch Party.  For the purpose of Section 10(c) of this Agreement: 

mailto:SH-UBSLegalNotices-Amer@ubs.com
mailto:SH-UBSLegalNotices-Amer@ubs.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
t619834
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(i)  Party A is a Multibranch Party and may act through its branches in any of the following 

territories or countries: England and Wales, Hong Kong, United States of America, Singapore, 
Australia and Switzerland. 

 
 (ii)  Party B is not a Multibranch Party. 
 
(e) Calculation Agent.  The Calculation Agent is Party A, unless (1) otherwise specified in a Confirmation 

in relation to the relevant Transaction, or (2) an Event of Default has occurred and is continuing with 
respect to Party A, in which case the parties shall select a mutually agreeable independent third party 
which is a leading dealer for the relevant Transaction, to act as the Calculation Agent (a "Substitute 
Calculation Agent"). If the parties cannot agree on a Substitute Calculation Agent, then Party A and 
Party B shall each pick a leading dealer in the relevant market and such dealers shall choose a third 
leading dealer to be the Substitute Calculation Agent.  Party A or the Substitute Calculation Agent 
shall make each calculation or determination in good faith and in a commercially reasonable manner.   

 
 Notwithstanding the foregoing, and subject to the last paragraph of this Part 4(e), if Party B in good 

faith has a commercially reasonable basis for disagreement with any calculation or determination 
made by Party A in its role as Calculation Agent, Party B may express such disagreement within 
three Local Business Days of delivery of any calculation or determination from Party A.  With 
respect to such disagreement, Party B shall specify in reasonable detail: (i) Party B's basis for dispute, 
together with supporting calculations or evidence, (ii) the amount of Party B's calculation or the result 
of Party B's determination, (iii) in the case of a calculation the amount by which Party B's calculation 
differs from Party A's calculation, and in the case of a determination, if ascertainable, the amount of 
the difference between applying Party A's determination and applying Party B's determination (the 
"Disputed Amount") and (iv) if applicable, the amount that is not subject to dispute (the 
"Undisputed Amount"). 

 
 The Undisputed Amount shall be paid or delivered, as the case may be, as scheduled for the relevant 

Transaction. 
 
 Party A and Party B shall negotiate in good faith to resolve the Disputed Amount as promptly as 

practicable.  If Party A and Party B are unable to reach agreement as to the Disputed Amount within 
one Local Business Day of the date on which Party B notifies Party A of the dispute, then Party A 
will recalculate the amount by requesting three independent third parties which are leading dealers for 
the relevant Transaction to provide their respective calculations of the Disputed Amount by taking the 
arithmetic average of those obtained.  With respect to any determination made by the Calculation 
Agent that is not susceptible to resolution by arithmetic averaging, Party A will request one 
independent third party which is a leading dealer for the relevant Transaction (the "Independent 
Calculation Agent") to determine whether the Calculation Agent's determination under dispute is 
commercially reasonable.  If such leading dealer determines that the disputed determination is not 
commercially reasonable, such dealer shall provide its own determination. 

 
 It being understood, if no leading dealer provides the requested calculation or opines on the 

determination (or, if applicable, the Independent Calculation Agent does not so provide or opine) by 
12:00 noon New York time on the Local Business Day that is two Local Business Days after the date 
on which Party B notifies Party A of the dispute (the "Dispute Resolution Date"), then the 
Calculation Agent's original calculations or determination will be used.  Any calculation or 
determination made pursuant to this section by leading dealer(s) will be binding in the absence of 
manifest error except as provided in the last paragraph of this Part 4(e). 
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 Party A will notify Party B of its recalculation of the Disputed Amount, and any resulting adjustments 
(such Disputed Amount, as adjusted pursuant hereto, the "Adjusted Amount").  If such notice is 
given prior to 2:00 p.m., New York time, on Dispute Resolution Date, the applicable party shall 
transfer the Adjusted Amount, if any, by 6:00 p.m., New York time, on such Dispute Resolution date.  
If such notice is given after 2:00 p.m., New York time, on the Dispute Resolution Date, the applicable 
party shall transfer the Adjusted Amount, if any, by 6:00 p.m., New York time, on the Local Business 
Day next succeeding the date on which such notice is given. 

 
 The costs (if any) relating to a Substitute Calculation Agent, Independent Calculation Agent, or to 

such polling of leading dealer(s) shall be borne equally by both parties.  
 
 Notwithstanding the previous paragraphs, where the terms of any Transaction hereunder provides for 

the solicitation of quotations from one or more dealers for purposes of making a calculation, selection 
of those dealers shall not be subject to this Part 4(e). 

 
(f) Credit Support Documents.  The Credit Support Annex attached hereto is a Credit Support 

Document with respect to Party A and Party B for all purposes hereunder and is incorporated herein 
by this reference.  In addition, with respect to Party B, the guarantee of any Guarantor listed on 
Exhibit I shall constitute an additional Credit Support Document. 

 
(g) Credit Support Provider.  There shall be no Credit Support Provider with respect to Party A.  The 

Credit Support Provider with respect to Party B shall be any applicable Guarantor listed for such party 
in Exhibit I hereto. 
 

(h) Governing Law.  This Agreement will be governed by and construed in accordance with the laws of the 
State of New York. 

 
 Section 13(b) is amended by deleting in the second line of clause (i) the word “non-” and deleting the 

final paragraph thereof. 
 
(i) Netting of Payments.  Subparagraph (ii) of Section 2(c) of this Agreement will apply, except for the 

following groups of Transactions which shall be treated separately:  (1) FX Transactions (including 
FX Transactions resulting from the exercise of Currency Option Transactions), (2) premium payable 
under Currency Option Transactions (each of (1) and (2) as defined in the 1998 FX and Currency 
Option Definitions) and (3) Commodity Transactions (as defined in the 2005 ISDA Commodity 
Definitions), in which case subparagraph (ii) of Section 2(c) of this Agreement will not apply. 

 
(j) "Affiliate" will have the meaning specified in Section 14 of this Agreement. 
 
 

Part 5  
Other Provisions 

 
(a) Set-off.  Without affecting the provisions of the Agreement requiring the calculation of certain net 

payment amounts, all payments under this Agreement will be made without set-off or counterclaim; 
provided, however, that upon the designation of any Early Termination Date, in addition to and not in 
limitation of any other right or remedy (including any right to set off, counterclaim, or otherwise 
withhold payment or any recourse to any Credit Support Document) under applicable law the Non-
defaulting Party or Non-affected Party (in either case, "X") may, without prior notice to any person, set 
off any sum or obligation (whether or not arising under this Agreement and whether matured or 
unmatured, whether or not contingent and irrespective of the currency, place of payment or booking 
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office of the sum or obligation) owed by the Defaulting Party or Affected Party (in either case, "Y") to 
X or any Affiliate of X against any sum or obligation (whether or not arising under this Agreement, 
whether matured or unmatured, whether or not contingent and irrespective of the currency, place of 
payment or booking office of the sum or obligation) owed by X or any Affiliate of X to Y and, for this 
purpose, may convert one currency into another at a market rate determined by X.  If any sum or 
obligation is unascertained, X may in good faith estimate that sum or obligation and set-off in respect of 
that estimate, subject to X or Y, as the case may be, accounting to the other party when such sum or 
obligation is ascertained.   

 
(b) Representations and Warranties.   
  
 (i) Party A and Party B Representations.  
 

 (A) Each applicable party represents and warrants to and for the benefit of each other 
applicable party as of the date hereof, and shall be deemed to represent and warrant to and for 
the benefit of that party as of the date of each Transaction, that:  

 
(1) No Agency.  It is entering into this Agreement and each Transaction as 

principal (and not as agent or in any other capacity, fiduciary or otherwise). 
 

(2) Eligible Contract Participant.  It is an "eligible contract participant" as that 
term is defined in Section 1a(18) of the Commodity Exchange Act, as 
amended. 

 
(3) Non-Public Information.  In effecting a Transaction referenced to a security, it 

will not be aware of any material non-public information or unpublished price-
sensitive information with respect to any security related to a Transaction that, 
under applicable securities laws, it would have to disclose in advance to a party 
effecting a purchase or sale with the Offeree of such security. 

 
(4) Securities Act Representations.  If any Transaction and/or the instrument 

underlying a Transaction is not otherwise excluded from the coverage, or 
otherwise exempt from the registration requirements, of the United States 
Securities Act of 1933, as amended (the “Securities Act”), then each party 
makes the following representations, warranties and covenants with respect to 
such Transaction, and such representations, warranties and covenants shall 
remain in full force and effect whenever the offeree or buyer of the Transaction 
and/or the offeree or buyer of the instrument underlying the Transaction (the 
“Offeree”) shall enter into a Transaction, or make any payment or delivery 
relating to a Transaction: 

 
(I) Each party is entering into the Transaction for its own account as 

principal, and not with a view to, or for, resale, distribution or 
fractionalization thereof, in whole or in part. 

 
(II) Each party acknowledges its understanding that the offer and sale of 

any Transaction with the other party is intended to be excluded from 
the coverage of, or otherwise exempt from registration under, the 
Securities Act, by virtue of Section 4(a)(2) of the Securities Act.  In 
furtherance thereof, each party represents and warrants to the other 
party that (i) it has the financial ability to bear the economic risk of 
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its investment, including a loss of its entire investment, (ii) it is an 
“accredited investor” as that term is defined under Regulation D 
under the Securities Act, and (iii) it has the knowledge and 
experience of investing in instruments similar to the Transaction and 
is capable of evaluating the risks and merits of the Transaction and 
has, or has had an opportunity to request, such information as it 
deemed necessary to make such evaluation. 

 
(III) Each party understands that the Transaction has not been, and is not 

intended to be, registered under the Securities Act or under the 
securities laws of certain states and, therefore, cannot be resold, 
pledged, assigned or otherwise disposed of unless an exclusion from 
the coverage of the Securities Act, or an exemption for such resale, 
pledge, assignment or disposition is available.  Neither party is obliged 
to register the Transaction or to assist the Offeree in complying with 
any exclusion from the coverage the Securities Act, or with any 
exemption from registration under the Securities Act or state securities 
laws. 

 
(B) Relationship Between Parties.  Each party will be deemed to represent to the other 
party on the date on which it enters into a Transaction that (absent a written agreement between 
the parties that expressly imposes affirmative obligations to the contrary for that Transaction): 
 

(1) Non-Reliance.  It is acting for its own account, and it has made its own 
independent decisions to enter into that Transaction and as to whether that 
Transaction is appropriate or proper for it based upon its own judgment and 
upon advice from such advisors as it has deemed necessary.  It is not relying 
on any communication (written or verbal) of the other party as investment 
advice or as a recommendation to enter into that Transaction; it being 
understood that information and explanations related to the terms and 
conditions of a Transaction shall not be considered investment advice or a 
recommendation to enter into that Transaction.  No communication (written or 
verbal) received from the other party shall be deemed to be an assurance or 
guarantee as to the expected results of that Transaction. 

 
(2)  Assessment and Understanding.  It is capable of assessing the merits of and 

understanding (on its own behalf or through independent professional advice), 
and understands and accepts the terms, conditions and risks of that 
Transaction.  It is also capable of assuming, and assumes, the risks of that 
Transaction. 
 

(3) Status of Parties.  The other party is not acting as a fiduciary for or an advisor  
 to it in respect of that Transaction.  

 
(ii) Party B Representations.  Party B represents and warrants on and as of the date hereof, on the 
date on which it enters into a Transaction, and on and as of each date this Agreement or any Transaction 
remains outstanding:  

  
 (A)   Authority.  The Investment Manager and each person acting on its behalf is duly 

authorized to receive any and all notices sent to Party B in respect of this Agreement and to act 
for and on behalf of Party B for all purposes under this Agreement including without limitation 
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to execute and deliver this Agreement and Confirmations, to enter into Transactions, and to 
give instructions (including without limitation payment instructions).  This representation shall 
be deemed to be repeated at all relevant times. 

 
 (B) Compliance with Applicable Internal Policies. Each Transaction entered into under 

this Agreement will be entered into in accordance with, and will at all times comply with, 
applicable investment policies, guidelines or other requirements of Party B (if any, as may be 
adopted or amended from time to time by Party B) that may affect the due authorization or 
validity of any Transaction or the Agreement. 
 
(C) (i)  No ERISA Funds.  The assets of Party B do not include “plan assets” within the 

meaning of Section 3(42) of ERISA, and Party B is not otherwise subject to Title I of 
ERISA or Section 4975 of the Code. 

  
(ii)  No Governmental Plan Funds.  The assets of Party B do not include the assets 
of any “governmental plan” within the meaning of Section 3(32) of ERISA, and 
Party B is not otherwise subject to any law, rule, regulation, or restriction governing 
the investment of the assets of such plans. 

 
(D) Suitability.  Each Transaction entered into in connection with this Agreement on 
behalf of Party B is suitable and appropriate for Party B on the date such Transaction is 
entered into. 
 

(iii) Country-Specific Underlier Representation and Covenants. 
 

(I)  Indian transactions.  If parties are entering into a Transaction which is or 
otherwise involves an offshore derivative instrument (“ODI”) (as such term is 
defined for the purposes of the Securities and Exchange Board of India (Foreign 
Portfolio Investors) Regulations, 2014, and notifications, circulars, rules and 
guidelines of the Securities and Exchange Board of India issued from time to time) 
(collectively referred to as the “FPI Regulations”), the representations and 
undertakings made by Party B in favor of Party A in a letter titled "Notice Regarding 
Derivative Products Linked to Indian Securities or Indices" (which may be 
amended/replaced from time to time) (the "ODI Letter") shall apply to the 
Transaction and references to ODI in the ODI Letter shall be construed to include the 
Transaction.  If a representation or undertaking in the ODI Letter proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to 
have been made or repeated; or if Party B fails to comply with or perform any 
agreement or obligation undertaken by it in the ODI Letter, it shall be an Additional 
Termination Event with all Transactions which are or otherwise involve an ODI (as 
defined in the ODI Letter) being the sole Affected Transactions, and with Party B 
being the sole Affected Party. 
 
(II) Taiwanese transactions.  If the parties are entering into a Transaction 
referencing Taiwanese underliers where the relevant Exchange is in the Republic of 
China, Party B represents to Party A that: 
 

(1) it is not entering into the Transaction for the specific benefit or 
account of (A) any residents of the People's Republic of China 
(“PRC”), corporations in the PRC, or corporations outside the PRC 
that are beneficially owned by residents of the PRC or (B) any 
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residents of the Republic of China (“ROC” or “Taiwan”), 
corporations in Taiwan, or corporations outside Taiwan that are 
beneficially owned by residents of Taiwan. 
 

(2) it will not, sell, transfer, assign, novate or otherwise dispose of the 
Transaction to or for the benefit or account of, or enter into any 
back-to-back equity derivative transaction with (i) any residents of 
the PRC, corporations in the PRC, or corporations outside the PRC 
which are beneficially owned by residents of the PRC or (ii) any 
residents of Taiwan, corporations in Taiwan, or corporations outside 
Taiwan that are beneficially owned by residents of Taiwan. 

 
(3) details of the Transaction  (including the identity of the parties) may, 

(1) upon request or order by any competent authority, regulatory or 
enforcement organisation, governmental or otherwise, including 
without limitation, the stock exchange on which the underlying 
shares are listed, (2) as required by applicable law, rules, regulations, 
codes or guidelines (whether having the force of law or otherwise), 
be disclosed in accordance with such request, order, law, rules, 
regulations, codes or guidelines (whether such disclosure is to be 
made to third parties or otherwise).  By entering into the Transaction, 
Party B agrees to such disclosure and releases Party A (and its 
subsidiaries and affiliates) from any duty of confidentiality owed to 
it in relation to such information.  

 
(III) Chinese transactions.  If the parties are entering into a Transaction 
referencing People’s Republic of China (“PRC”) underliers where the relevant 
Exchange is in the People’s Republic of China, Party B represents to Party A that: 

 
(1) it is not a Domestic Investor; 

 
(2) none of its investors are Domestic Investors. 
 
(3)  it will not sell, transfer, assign, novate or otherwise dispose of the 

Transaction to, or enter into any back-to-back equity derivative 
transaction with any Domestic Investor; 
 

(4) details of the Transaction (including identity of the parties) may (a) 
upon request or order by any competent authority, regulatory or 
enforcement organisation, governmental or otherwise, including 
without limitation, the stock exchange on which the underlying 
shares are listed, (b) as required by applicable law, rules, regulations, 
codes or guidelines (whether having the force of law or otherwise), 
be disclosed in accordance with such request, order, law, rules, 
regulations, codes or guidelines (whether such disclosure is to be 
made to third parties or otherwise).  By entering into the Transaction, 
Party B agrees to such disclosure and releases Party A (and its 
subsidiaries and affiliates) from any duty of confidentiality regarding 
such disclosure.  
 

“Domestic Investor" means (i) domestic individual as defined in the Administrative Measures on Foreign 
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Exchange Matters for Individuals as issued by the People’s Bank of China, and (ii) legal persons organized 
under the laws of the People’s Republic of China (excluding Hong Kong, Macau and Taiwan). 
 (c) Further Agreements of Party B.   
 

(i) Any amounts payable by Party A under this Agreement shall be satisfied when paid in 
accordance with the instructions of the Investment Manager. 

 
(ii) Party B is bound as principal of any Transaction entered into by the Investment Manager or 

General Partner or any other person representing or purporting to represent the Investment 
Manager or General Partner, despite any lack of capacity, power or authority on the part of the 
Investment Manager or General Partner or such other person.  

 
(iii) Party B acknowledges that the letter from the Investment Manager (the "Investment Manager's 

Letter") received under Part 3 hereof is a material inducement to Party A in entering into this 
Agreement (inclusive of any Transaction entered into hereunder), that Party A shall (in entering 
into this Agreement and any Transaction hereunder) rely on the representations set forth in the 
Investment Manager's Letter and would not enter into this Agreement or any Transaction 
hereunder if the Investment Manager Letter were not delivered by the Investment Manager. 

 
(d) Additional Notification Requirements - Notice of Increase of Constituent Plan Investment. Party B 

will notify Party A promptly if (a) the assets of Party B include or are reasonably expected to include 
"plan assets" within the meaning of Section 3(42) of ERISA and the regulations thereunder or (b) 
Party B otherwise becomes or is reasonably expected to become subject to Title I of ERISA or 
Section 4975 of the Code. 

 
(e) Waiver of Jury Trial.  EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND ALL 

RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF 
OR RELATING TO THIS AGREEMENT OR ANY TRANSACTION, AND 
ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL INDUCEMENT TO THE 
OTHER PARTY'S ENTERING INTO THIS AGREEMENT. 

 
(f) Consent to Recording.  Each party (i) consents to the recording of all telephone conversations between 

trading, operations and marketing personnel of the parties and their Affiliates in connection with this 
Agreement or any potential Transaction, (ii) agrees to give notice to such personnel of it and its 
Affiliates that their calls will be recorded, and (iii) agrees that, in any Proceedings, it will not object to 
the introduction of such recordings in evidence on grounds that consent was not properly given. 

 
(g) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this 

Agreement otherwise agree in writing, by specific reference to this Agreement, that this provision 
does not apply, all Derivative Transactions (as defined below) then outstanding, or which may be 
entered into thereafter, between the parties, including Transactions entered into by the parties through 
Offices, if any, listed in Part 4(d), are deemed to be Transactions governed by this Agreement and any 
confirmation or other confirming evidence of the Transaction is deemed to be a Confirmation. 

 
(h) Agreements.  Section 4 of this Agreement is hereby amended by the addition of Section 4(f) as follows: 
 
 "(f) Physical Delivery.  In respect of any physically settled Transactions, it will, at the time of delivery, 

be the legal and beneficial owner, free of liens and other encumbrances, of any securities or 
commodities it delivers to the other party; and, in addition, with respect to any breach of this Section 
4(f), Section 5(a)(ii) of this Agreement is hereby amended by replacing the words "on or before the 
thirtieth day" on the fifth line with the words "on or before the third calendar day."  
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(i) ISDA Definitions.  ISDA Definitions.  (i) The provisions of the 1998 FX and Currency Option 

Definitions (as published by the International Swaps and Derivatives Association, Inc., the Emerging 
Markets Traders Association and the Foreign Exchange Committee) (as amended, modified or 
supplemented from time to time, the “FX Definitions”) are incorporated into this Agreement by 
reference.  Any capitalized terms used and not otherwise defined herein or in a Confirmation with 
respect to an FX Transaction or Currency Option Transaction shall have the meaning set forth in the 
FX Definitions.  In the event of any conflict between the FX Definitions and this Agreement, this 
Agreement shall govern.  In the event of any conflict between the FX Definitions and any other 
standard ISDA definitional terms incorporated into a Confirmation by reference, the FX Definitions 
shall govern.  In the event of any conflict between the FX Definitions and the terms of a 
Confirmation, the Confirmation shall govern with respect to the relevant Transaction. 

  
 (ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the International 

Swaps and Derivatives Association, Inc.) (as amended, modified or supplemented from time to time) 
are hereby incorporated in their entirety. 

 
(j) Definitions.  Section 14 is hereby amended to include the following definitions in their appropriate 

alphabetical order: 
 
 "Code" means the U.S. Internal Revenue Code of 1986, as amended, or any successor statute. 
    
  "Derivative Transaction" means any transaction (including an agreement with respect thereto) which 

is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, 
commodity option, equity or equity index swap, equity or equity index option, bond option, interest 
rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction, credit swap, credit default swap, credit default option, total return swap, credit spread 
transaction, weather index transaction, bullion/precious metal transaction, base metal transaction, or 
forward purchase or sale of a security, commodity or other financial instrument or interest, or any 
other similar transaction (including any option with respect to any of these transactions) and any 
combination of these transactions. 

 
"ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as amended, or any 
successor statute. 
 

 “Net Asset Value” means Party B’s Reporting Entity’s total assets minus total liabilities calculated in 
accordance with generally accepted accounting principles and as specified in the NAV Statement.   
 

(k) Tax Event Upon Merger.  Section 5(b)(iii) of this Agreement is hereby amended by deleting the word 
“Indemnifiable” the second time it appears in the paragraph. 

 
(l)  FX and Precious Metal Confirmations.  Unless otherwise agreed to by the parties, all FX and 

Currency Option Transactions entered into between the parties prior to the date of this Agreement 
shall be deemed to be Transactions for purposes of this Agreement.  The confirmation of all FX and 
Currency Option Transactions via any electronic media, facsimile or writing shall constitute a 
"Confirmation" as referred to in this Agreement even where not so specified in the Confirmation.  
The party receiving the Confirmation will respond to such Confirmation within the time frames 
required under CFTC regulation 23.501 (as amended and supplemented from time to time), either 
confirming agreement thereto or requesting a correction of any error(s) contained therein.  Failure by 
a party to respond within such time frames shall be deemed to be an affirmation of the terms 
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contained in such Confirmation, absent manifest error ("Deemed Acceptance").  The parties agree 
that any such exchange or Deemed Acceptance of an electronic transmission, web based 
communication or facsimile transmission shall constitute a Confirmation of such Transaction for all 
purposes hereunder and will supplement, form a part of, and be subject to this Agreement. 

 
(m) FATCA - HIRE Act. 
 

(a)  FATCA PROTOCOL PROVISION.  Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act.  “Tax” as used in Part 
2(a) of this Schedule (Payer Tax Representation) and “Indemnifiable Tax” as defined in Section 14 of 
this Agreement shall not include any U.S. federal withholding tax imposed or collected pursuant to 
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), 
any current or future regulations or official interpretations thereof, any agreement entered into 
pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices 
adopted pursuant to any intergovernmental agreement entered into in connection with the 
implementation of such Sections of the Code (a “FATCA Withholding Tax”).  For the avoidance of 
doubt, a FATCA Withholding Tax is a Tax the deduction or withholding of which is required by 
applicable law for the purposes of Section 2(d) of this agreement.  If the parties each independently 
decide to adhere to any ISDA Protocol on FATCA Withholding Tax, upon effective adherence by 
both parties, the provisions of such Protocol shall supersede the foregoing provision. 
 
(b)  Section 871(m).  The parties agree that the amendments set out in the Attachment to the ISDA 
2015 Section 871(m) Protocol published by ISDA on November 2, 2015, which is available on the 
ISDA website (www.isda.org) (the “Protocol”), will apply to this Agreement.  The parties further 
agree that this Agreement will be deemed to be a Covered Master Agreement and that the 
Implementation Date will be the effective date of this Agreement as amended by the parties for the 
purposes of such amendments, regardless of the definitions of such terms in the Protocol.  

 
(n) ISDA Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in the 

ISDA August 2012 Dodd Frank Protocol (as published by the International Swaps and Derivatives 
Association, Inc. on August 13, 2012) that may have previously been entered into by the parties and 
the ISDA March 2013 Dodd Frank Protocol Agreement (as published by the International Swaps and 
Derivatives Association, Inc. on March 22, 2013) that may have previously been entered into by the 
parties (together, the “Protocol Agreements”), this Agreement shall constitute a “Protocol Covered 
Agreement” for all purposes under the Protocol Agreements. 

 
(o)  Counterparts.  This Agreement (and each amendment, modification and waiver in respect of it) may 

be executed and delivered in counterparts (including by facsimile transmission, by portable document 
("PDF") or other electronic file contained in an email and by electronic messaging system), each of 
which will be deemed an original. 

  
(p) Prior Agreements.  This Agreement shall supersede all Agreements between the parties entered into 

prior to the date of execution of this Agreement governing the terms of any Derivative Transactions 
between the parties and all confirmations relating to such Derivative Transactions shall supplement, 
form part of, and be subject to this Agreement, such confirmations shall be Confirmations hereunder 
and such Derivative Transactions shall be Transactions hereunder. 

 
(q)      ISDA Resolution Stay Jurisdictional Modular Protocol - Swiss Jurisdictional Module.  The terms of 

the Swiss Jurisdictional Module and the ISDA Resolution Stay Jurisdictional Modular Protocol (each 
published by the International Swaps and Derivatives Association, Inc. and together, the "Swiss Stay 
Provisions") are incorporated into and form part of this Agreement.  For purposes thereof, this 

http://confluence.swissbank.com/display/ISDA1/Part+5%28*%29+-+FATCA+-+HIRE+Act
http://confluence.swissbank.com/display/ISDA1/Part+5%28*%29+-+FATCA+-+HIRE+Act
http://www.isda.org/
http://www.isda.org/
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Agreement shall be deemed a Covered Agreement and the terms of the Swiss Stay Provisions shall 
apply to this Agreement as if Party A is a Regulated Entity Counterparty and Party B is a Module 
Adhering Party with the Implementation Date deemed to be the date of this Agreement.  In the event 
of any inconsistencies between this Agreement and the Swiss Stay Provisions, the Swiss Stay 
Provisions will prevail.   

 
(r)  Limited Recourse. Except as otherwise stated in the Agreement or this Schedule, or to the extent that 

the gross negligence or fraud of the Investment Manager contributes to or results in any liability, loss, 
damages, costs or expenses suffered by Party A, any amounts owed or liabilities incurred by Party B 
in respect of any Transaction entered into under this Agreement may be satisfied solely from the 
assets of Party B. Without limiting the generality of the foregoing, and except as otherwise stated 
above, in no event shall Party A have recourse under this Agreement, whether by set-off or otherwise, 
with respect to any such amounts owed or liabilities incurred to or against (i) any assets of any person 
or entity (including, without limitation, any person or entity whose account is under the management 
of the Investment Manager) other than Party B, (ii) any assets of any affiliate of Party B, or (iii) any 
assets of the Investment Manager or any affiliate of such Investment Manager. 

(s) General Conditions to Payment.  Without limiting the rights of a Non-defaulting Party under 
Section 6, the following is inserted at the end of Section 2(a)(iii):  

"provided that a party's (“X”) right to suspend payments due to the condition precedent set forth in 
Section 2(a)(iii)(1) shall only apply for a period not longer than thirty (30) calendar days after the 
date that X has received a Termination Request (as defined below) from the Defaulting Party ("Y").  

For the purposes herein, a Termination Request shall mean a notice informing the Non-defaulting 
Party that it may suspend its payment or delivery obligations under Section 2(a)(i) for no longer than 
thirty (30) calendar days.  A Termination Request may only be made and shall only be applicable at 
a time when the Non-defaulting Party is otherwise entitled to designate an Early Termination Date 
under this Agreement, and nothing herein shall limit the Non-defaulting Party's right to designate an 
Early Termination Date.  The Termination Request shall not be effective unless delivered in the 
manner set forth in Section 12 of the Agreement as if it were a notice under Section 5 or 6. 

 (t) Time Restrictions Related to Declaring Early Termination Date.  The party (“X”) other than the 
Defaulting Party or the Affected Party shall be deemed to have waived its right to declare an Early 
Termination Date as a result of an occurrence of an Event of Default or Termination Event that occurs 
with respect to the other party (“Y”), and such occurrence of such Event of Default or Termination 
Event shall be deemed not to have occurred for purposes of this Agreement, if X has not designated an 
Early Termination Date with respect to such event on or before thirty (30) days following its receipt of 
written notice from Y as to the occurrence thereof (which notice, to be effective, must reference this 
provision, the thirty (30) calendar day notice period and the specific Event of Default or Termination 
Event); provided, however, that any such waiver shall not be deemed to be a waiver of X’s right to 
designate an Early Termination Date with respect to another occurrence of an Event of Default or 
Termination Event by Y occurring as of any subsequent date. 

 
(u) ISDA U.S. Stay Protocol.  The terms of the ISDA 2018 U.S. Resolution Stay Protocol ("ISDA U.S. 

Stay Protocol") are incorporated into and form a part of this Agreement, and this Agreement shall be 
deemed a Protocol Covered Agreement for purposes thereof.  For purposes of incorporating the ISDA 
U.S. Stay Protocol, Party A shall be deemed to be a Regulated Entity and Party B shall be deemed to 
be an Adhering Party.  In the event of any inconsistencies between this Agreement and the ISDA U.S. 
Stay Protocol, the ISDA U.S. Stay Protocol will prevail. 
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EXHIBIT A 

March 29, 2019 

UBS AG 
Attention: Legal Department – Documentation Unit 
1285 Avenue of the Americas  
New York, NY  10019  

Ladies and Gentlemen: 

In connection with over-the-counter transactions to be entered into between [PARTY B] ("Client") and UBS 
AG ("UBS") under the ISDA Master Agreement dated as of March 29, 2019 (the “Master Agreement”) which 
may  include rate swap transactions, swap options, basis swaps, forward rate transactions, commodity swaps, 
commodity options, equity or equity index swaps, equity or equity index options, bond options, interest rate 
options, foreign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap 
transactions, cross-currency rate swap transactions, currency options, credit protection transactions, credit 
swaps, credit default swaps, credit default options, total return swaps, credit spread transactions, weather 
index transactions, bullion/precious metal transactions, base metal transaction, or forward purchases or sales 
of a security, commodity or other financial instrument or interest, or any other similar transaction (including 
any option with respect to any of these transactions) and any combination of these transactions (collectively, 
"Derivative Transactions") we hereby acknowledge, represent and warrant continuously to, and covenant and 
agree with, UBS that: 

(a) [As of the date of the first Derivatives Transaction under the Master Agreement and at all times
thereafter, we are an investment adviser registered under the Investment Advisers Act of 1940, as
amended, and we are in compliance with the requirements of such Act.  We are duly organized and
validly existing in good standing under the laws of the jurisdiction of our organization.] / [As of the date
of the first Derivatives Transaction under the Master Agreement and at all times thereafter, we are duly
organized and validly existing in good standing under the laws of the jurisdiction of our organization.]

(b) Pursuant to a management or advisory agreement with the Client, we have been duly authorized by the
Client to take all requisite action on its behalf to enter into Derivative Transactions with UBS at our
discretion and to execute confirmations of Derivative Transactions and master agreements covering
Derivative Transactions on its behalf.  You may rely on our assurance that, on the basis of such
investigation as we have deemed appropriate, we are satisfied that the person or persons who signed our
management or advisory agreement were themselves properly authorized by the Client.  In lieu of
furnishing you with the specific evidence of our authority to enter into Derivative Transactions, we
request that you rely upon this letter as conclusive evidence of such authority with respect to any
Derivative Transaction.

(c) The Client is an "eligible contract participant" as that term is defined in Section 1(a)(18) of the
Commodity Exchange Act, as amended. The Client is aware that it is exposed to losses with respect to
Derivative Transactions which may be unlimited and which, with respect to Derivative Transactions
that are options, could include the loss of its entire investment in such option.  Accordingly, each time
we enter into a Derivative Transaction on behalf of the Client, the Client will have the financial ability
to bear the economic risk of such Derivative Transaction, and adequate means to provide for its current
needs and personal or other contingencies.  We have knowledge and experience in financial and
business matters and are capable of evaluating the merits and risks of Derivative Transactions on behalf
of the Client, and prior to entering into a Derivative Transaction on behalf of the Client, we shall
determine that such Derivative Transaction is suitable and appropriate for the Client.  Further, each
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Transaction entered into under the Master Agreement will be entered into in accordance with, and will 
at all times comply with, applicable investment policies, guidelines or other requirements of Client (if 
any, as may be adopted or amended from time to time by Client) that may affect the due authorization 
or validity of any Transaction or the Master Agreement. 

(d) We acknowledge that Derivative Transactions entered into between UBS and the Client will not be
registered under the Securities Act of 1933, as amended (the "Securities Act"), or under the securities
laws of any state; that no federal or state agency has passed upon any prospective Derivative
Transaction or made any finding or determination as to the fairness of any Derivative Transactions; and
that the offer of and entry into Derivative Transactions is intended to be exempt from registration under
the Securities Act.   We assure you that with respect to any Derivative Transaction entered into between
UBS and the Client, or any portion thereof, that may constitute a "security" under the Securities Act (a
"Derivative Security") the Client will acquire its interest in Derivative Securities for its own account for
investment and not with a view to, or in connection with, any distribution of such interests, and that
neither we nor the Client will sell or otherwise transfer a Derivative Security without registration under
the Securities Act or an exemption therefrom. The Client is an "accredited investor" as that term is
defined in Rule 501 under the Securities Act.

(e) The assets of Client do not include "plan assets" within the meaning of Section 3(42) of ERISA, and
Client is not otherwise subject to Title I of ERISA or Section 4975 of the Code.  Further, the assets of
Client do not include the assets of any "governmental plan" within the meaning of Section 3(32) of
ERISA, and Client is not otherwise subject to any law, rule, regulation or restriction governing the
investment of the assets of such plans.

(g) We will notify you promptly in the event that our business relationship with the Client is terminated or
our authority to act as agent for the Client with respect to the obligations arising under (i) any Derivative
Transaction which we may enter into with UBS on behalf of the Client, or (ii) the Master Agreement is
terminated or modified.

THIS LETTER AGREEMENT SHALL BE CONSTRUED UNDER AND GOVERNED BY THE LAWS 
OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES 
THAT WOULD RESULT IN THE APPLICATION OF THE LAWS OF ANY OTHER STATE. 

We understand and acknowledge that UBS will rely on the foregoing representations, warranties, covenants and 
agreements when offering to enter into Derivative Transactions with our Client.  We agree to notify UBS 
promptly at the address above, attention Legal Affairs, if at any time we discover or learn of facts at material 
variance with the foregoing representations and warranties.  All capitalized terms contained herein but not 
defined herein shall have the meaning ascribed in the Master Agreement. 

Very truly yours, 

[INVESTMENT MANAGER] 
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ATTACHMENT 
Amendments to Master Agreement 

1. The terms of Section 6(d)(i) of the Agreement are amended in their entirety as follows:

“(d) Calculations; Payment Date.

(i) Statement.  On or as soon as reasonably practicable following the occurrence of an Early
Termination Date, each party will make the calculations on its part, if any, contemplated by
Section 6(e) and will provide to the other party a statement (l) showing, in reasonable detail, such
calculations (including any quotations, market data or information from internal sources used in
making such calculations), (2) specifying (except where there are two Affected Parties) any Early
Termination Amount payable and (3) giving details of the relevant account to which any amount
payable to it is to be paid.  In the absence of written confirmation from the source of a quotation or
market data obtained in determining a Close-out Amount, the records of the party obtaining such
quotation or market data will be conclusive evidence of the existence and accuracy of such quotation
or market data.”

2. The terms of Section 6(e) of the Agreement are amended in their entirety as follows:

“(e) Payments on Early Termination.  If an Early Termination Date occurs, the amount, if any, payable in 
respect of that Early Termination Date (the “Early Termination Amount”) will be determined pursuant to this 
Section 6(e) and will be subject to any Set-off. 

(i) Events of Default.  If the Early Termination Date results from an Event of Default, the Early
Termination Amount will be an amount equal to (1) the sum of (A) the Termination Currency
Equivalent of the Close-out Amount or Close-out Amounts (whether positive or negative) determined
by the Non-defaulting Party for each Terminated Transaction or group of Terminated Transactions, as
the case may be, and (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the
Non-defaulting Party less (2) the Termination Currency Equivalent of the Unpaid Amounts owing to
the Defaulting Party.  If the Early Termination Amount is a positive number, the Defaulting Party will
pay it to the Non-defaulting Party; if it is a negative number, the Non-defaulting Party will pay the
absolute value of the Early Termination Amount to the Defaulting Party.

(ii) Termination Events.  If the Early Termination Date results from a Termination Event:―

(1) One Affected Party.  If there is one Affected Party, the Early Termination Amount
will be determined in accordance with Section 6(e)(i), except that references to the Defaulting
Party and to the Non-defaulting Party will be deemed to be references to the Affected Party
and to the Non-affected Party, respectively.

(2) Two Affected Parties.  If there are two Affected Parties, each party will determine an
amount equal to the Termination Currency Equivalent of the sum of the Close-out Amount or
Close-out Amounts (whether positive or negative) for each Terminated Transaction or group
of Terminated Transactions, as the case may be, and the Early Termination Amount will be
an amount equal to (A) the sum of (I) one-half of the difference between the higher amount so
determined (by party “X”) and the lower amount so determined (by party “Y”) and (II) the
Termination Currency Equivalent of the Unpaid Amounts owing to X less (B) the
Termination Currency Equivalent of the Unpaid Amounts owing to Y.  If the Early
Termination Amount is a positive number, Y will pay it to X; if it is a negative number, X
will pay the absolute value of the Early Termination Amount to Y.
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(3) Mid-Market Events. If that Termination Event is an Illegality, then the Early
Termination Amount will be determined in accordance with clause (1) or (2) above, as
appropriate, except that, for the purpose of determining a Close-out Amount or Close-out
Amounts, the Determining Party will:-

(A) if obtaining quotations from one or more third parties (or from any of the
Determining Party’s Affiliates), ask each third party or Affiliate (I) not to
take account of the current creditworthiness of the Determining Party or any
existing Credit Support Document and (II) to provide mid-market quotations;
and

(B) in any other case, use mid-market values without regard to the
creditworthiness of the Determining Party.

(iii) Adjustment for Bankruptcy.  In circumstances where an Early Termination Date occurs
because “Automatic Early Termination” applies in respect of a party, the Early Termination Amount
will be subject to such adjustments as are appropriate and permitted by applicable law to reflect any
payments or deliveries made by one party to the other under this Agreement (and retained by such
other party) during the period from the relevant Early Termination Date to the date for payment
determined under Section 6(d)(ii).

(iv) Pre-Estimate.  The parties agree that an amount recoverable under this Section 6(e) is a
reasonable pre-estimate of loss and not a penalty.  Such amount is payable for the loss of bargain and
the loss of protection against future risks and except as otherwise provided in this Agreement neither
party will be entitled to recover any additional damages as a consequence of the termination of the
Terminated Transactions.”

3. The term “Termination Currency Equivalent” in Section 14 of the Agreement is hereby amended by
replacing “Market Quotation or Loss (as the case may be)” with “Close-out Amount”.

4. The following terms are added to Section 14 of the Agreement in the appropriate alphabetical position:

““Close-out Amount” means, with respect to each Terminated Transaction or each group of Terminated 
Transactions and a Determining Party, the amount of the losses or costs of the Determining Party that are or 
would be incurred under then prevailing circumstances (expressed as a positive number) or gains of the 
Determining Party that are or would be realised under then prevailing circumstances (expressed as a negative 
number) in replacing, or in providing for the Determining Party the economic equivalent of, (a) the material 
terms of that Terminated Transaction or group of Terminated Transactions, including the payments and 
deliveries by the parties under Section 2(a)(i) in respect of that Terminated Transaction or group of 
Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have been 
required after that date (assuming satisfaction of the conditions precedent in Section 2(a)(iii)) and (b) the 
option rights of the parties in respect of that Terminated Transaction or group of Terminated Transactions.   

Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good 
faith and use commercially reasonable procedures in order to produce a commercially reasonable result.  The 
Determining Party may determine a Close-out Amount for any group of Terminated Transactions or any 
individual Terminated Transaction but, in the aggregate, for not less than all Terminated Transactions.  Each 
Close-out Amount will be determined as of the Early Termination Date or, if that would not be commercially 
reasonable, as of the date or dates following the Early Termination Date as would be commercially 
reasonable. 
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Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions and legal fees 
and out-of-pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-out 
Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant information, including, 
without limitation, one or more of the following types of information:― 

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third
parties that may take into account the creditworthiness of the Determining Party at the time the quotation is
provided and the terms of any relevant documentation, including credit support documentation, between the
Determining Party and the third party providing the quotation;

(ii) information consisting of relevant market data in the relevant market supplied by one or more third
parties including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads,
correlations or other relevant market data in the relevant market; or

(iii) information of the types described in clause (i) or (ii) above from internal sources (including any of
the Determining Party’s Affiliates) if that information is of the same type used by the Determining Party in
the regular course of its business for the valuation of similar transactions.

The Determining Party shall determine a Close-out Amount, taking into account the standards and procedures 
described in this definition, utilizing quotations pursuant to clause (i) above or relevant market data pursuant 
to clause (ii) above, without regard to any information specified in clause (iii) above, unless the Determining 
Party reasonably believes in good faith that such quotations or relevant market data are not readily available 
or would produce a result that would not satisfy those standards.  When considering information described in 
clause (i), (ii) or (iii) above, the Determining Party may include costs of funding, to the extent costs of 
funding are not and would not be a component of the other information being utilized.  Third parties 
supplying quotations pursuant to clause (i) above or market data pursuant to clause (ii) above shall be 
independent third parties that are not affiliates of the parties to this Agreement and may include, without 
limitation, dealers in the relevant markets, end-users of the relevant product, information vendors, brokers and 
other sources of market information.   

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or 
other relevant information, and when it is commercially reasonable to do so, the Determining Party may in 
addition consider in calculating a Close-out Amount any loss or cost incurred in connection with its 
terminating, liquidating or re-establishing any hedge  related to a Terminated Transaction or group of 
Terminated Transactions (or any gain resulting from any of them). 

Commercially reasonable procedures used in determining a Close-out Amount may include the following:― 

(1) application to relevant market data from third parties pursuant to clause (ii) above or information
from internal sources pursuant to clause (iii) above of pricing or other valuation models that are, at
the time of the determination of a Close-out Amount, used by the Determining Party in the regular
course of its business in pricing or valuing transactions between the Determining Party and unrelated
third parties that are similar to the Terminated Transaction or group of Terminated Transactions; and

(2) application of different valuation methods to Terminated Transactions or groups of Terminated
Transactions depending on the type, complexity, size or number of the Terminated Transactions or
group of Terminated Transactions.”

 ““Determining Party” means the party determining a Close-out Amount.” 
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““Early Termination Amount” has the meaning specified in Section 6(e).”  

““Non-affected Party” means, so long as there is only one Affected Party, the other party.” 

5. The following terms in Section 14 of the Agreement are deleted in their entirety: “Loss”, “Market
Quotation”, “Reference Market-makers” and “Settlement Amount”.

If any of these terms are used in any Annex or Schedule to the Agreement or a Confirmation, the 1994 ISDA 
Equity Option Definitions, the 1996 ISDA Equity Derivatives Definitions, the 2002 ISDA Equity Derivatives 
Definitions, the 1997 ISDA Government Bond Option Definitions, the 1998 FX and Currency Option 
Definitions, the 1999 ISDA Credit Derivatives Definitions or any other ISDA document incorporated by 
reference or executed by the parties hereto, the terms will have the respective meanings ascribed to them in 
the standard form 1992 ISDA Master Agreement (Multicurrency-Cross Border). 
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      EXHIBIT I 
 
Party B Investment 

Manager 
Guarantor Tax 

Form 
Guaranty Payee Tax 

Representation 
NAV 
Entity 

Reportin
g Entity 

Address 

ExodusPoint 
Partners 
Master 
Fund, LP 

ExodusPoint 
Capital 
Management, 
LP 

Not 
Applicable 

W-
8IMY 

Not 
Applicable 

it is an 
exempted 
limited 
partnership duly 
organized under 
the laws of the 
Cayman Islands 
and a “non-U.S. 
branch of a 
foreign person” 
as that term is 
used in Section 
1.1441-
4(a)(3)(ii) of the 
United States 
Treasury 
Regulations and 
(ii) a “foreign 
person” as that 
term is used in 
Section 1.6041-
4(a)(4) of the 
United States 
Treasury 
Regulations 

ExodusP
oint 
Partners 
Master 
Fund, 
LP 

ExodusP
oint 
Partners 
Master 
Fund, LP 

ExodusPoint Partners 
Master Fund, LP 
c/o ExodusPoint 
Capital Management, 
LP 
65 E 55th St, 9th Fl  
New York, NY 10022 
Attention: General 
Counsel 
 
For notices under 
Section 5 or 6 and 
other legal notices, a 
mandatory copy must 
be sent via email to: 
legal@exoduspoint.co
m 
 

XP Asia 
Strategies 
Singapore, 
Pte. Ltd. 

ExodusPoint 
Capital 
Management 
Singapore, 
Pte. Ltd. 

ExodusPoin
t Partners 
Master 
Fund, LP 

W-
8IMY 
from 
its 
parent 

Guaranty 
dated March 
29, 2019 of 
ExodusPoin
t Partners 
Master 
Fund, LP 

(1) Party B is a 
Singapore 
limited 
company that is 
treated for U.S. 
federal income 
tax purposes as 
an entity 
disregarded as 
separate from 
its owner. Party 
B’s sole owner 
is an exempted 
limited 
partnership 
organized under 
the laws of the 
Cayman 
Islands that is 
treated as a 
nonwithholding 
foreign 
partnership for 
U.S. federal 
income tax 
purposes. 
(2) Party B’s 
sole owner is a 
“foreign 
person” (as that 
term is used in 

ExodusP
oint 
Partners 
Master 
Fund, 
LP 

ExodusP
oint 
Partners 
Master 
Fund, LP 

XP Asia Strategies 
Singapore, Pte. Ltd. 
c/o ExodusPoint 
Capital Management, 
LP 
65 E 55th St, 9th Fl  
New York, NY 10022 
Attention: General 
Counsel 
 
For notices under 
Section 5 or 6 and 
other legal notices, a 
mandatory copy must 
be sent via email to: 
legal@exoduspoint.co
m 
 

mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
mailto:legal@exoduspoint.com
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section 1.6041-
4(a)(4) of 
the United 
States Treasury 
Regulations) for 
U.S. federal 
income tax 
purposes. 
(3) Party B’s 
sole owner is a 
“non-U.S. 
branch of a 
foreign person” 
(as that term is 
used in 
section 1.1441-
4(a)(3)(ii) of the 
United States 
Treasury 
Regulations) for 
U.S. federal 
income tax 
purposes. 
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International Swaps and Derivatives Association, Inc. 

2002 MASTER AGREEMENT 

UBSAG and RIGEL COVE FUND LLC 

have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will be 
governed by this 2002 Master Agreement, which includes the schedule (the "Schedule"), and the documents and 
other confinning evidence (each a "Confinnation") exchanged between the parties or othenvise effective for the 
purpose of confirming or evidencing those Transactions. This 2002 Master Agreement and the Schedule are together 
referred to as this "Master Agreement". 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Deji11itio11s. The terms defined in Section 14 and elsewhere in this Master Agreement will have the 
meanings therein specified for the purpose of this Master Agreement. 

(b) /11co11siste11cy. In the event of any inconsistency between the provisions of the Schedule and the other 
provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency between the 
provisions of any Confirmation and this Master Agreement, such Confirmation will prevail for the purpose of the 
relevant Transaction. 

(c) Si,rgfe Agreeme11t. All Transactions are entered into in reliance on the fact that this Master Agreement and 
all Confirmations form a single agreement between the parties (collectively referred to as this "Agreement"), and the 
parties would not otherwise enter into any Transactions. 

2, Obligations 

(a) General Co11ditlo11s. 

(i) Each party will make each payment or delivery specified in each Confinnation to be made by it, 
subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place of 
the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in freely 
transferable funds and in the manner customary for payments in the required currency. Where settlement is 
by delivery (that is, other than by payment), such delivery will be made for receipt on the due date in the 
manner customary for the relevant obligation unless otherwise specified in the relevant Confirmation or 
elsewhere in this Agreement. 
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(iii) Each obligation of each party under Section 2(a)(i) is subject to {l) the condition precedent that no 
Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, 
(2) the condition precedent that no Early Tennination Date in respect of the relevant Transaction has 
occurred or been effectively designated and (3) each other condition specified in this Agreement to be a 
condition precedent for the purpose of this Section 2(a)(iii). 

(b) C/1a11ge of Acco,mL Either party may change its account for receiving a payment or delivery by giving 
notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or 
delivery to which such change applies unless such other party gives timely notice of a reasonable objection to such 
change. 

(c) Netting of Payments. If on any date amounts would otherwise be payable:-

(i) in the same currency; and 

(ii) in respect of the same Transaction. 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount will be 
automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one 
party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an 
obligation upon the party by which the larger aggregate amount would have been payable to pay to the other party the 
excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will be 
detennined in respect of all amounts payable on the same date in the same currency in respect of those Transactions, 
regardless of whether such amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or any Confirmation by specifying that "Multiple Transaction Payment Netting" applies to the Transactions 
identified as being subject to the election (in which case clause (ii) above will not apply to such Transactions). If 
Multiple Transaction Payment Netting is applicable to Transactions, it will apply to those Transactions with effect 
from the starting date specified in the Schedule or such Confirmation, or, if a starting date is not specified in the 
Schedule or such Confinnation, the starting date otherwise agreed by the parties in writing, This election may be 
made separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

(d) Ded11ctio11 or Witlllroldl11gfor Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding 
for or on account of any Tax unless such deduction or withholding is required by any applicable law, as 
modified by the practice of any relevant governmental revenue authority, then in effect. If a party is so 
required to deduct or withhold, then that party ("X") will:-

(1) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount paid by 
X to Y under this Section 2(d)) promptly upon the earlier of determining that such deduction or 
withholding is required or receiving notice that such amount has been assessed against Y; 

(3) promptly fotward to Y an official receipt (or a certified copy), or other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 
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(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessaty to ensure that the 
net amount actually received by Y (free and clear of!ndemnifiable Taxes, whether assessed against 
X or Y) will equal the full amount Y would have received had no such deduction or withholding 
been required. However, X will not be required to pay any additional amount to Y to the extent that 
it would not be required to be paid but for:-

(A) the failure by Y to comply with or perfonn any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

{B) the failure of a representation made by Y pursuant to Section 3(£) to be accurate 
and true unless such failure would not have occurred but for (I) any action taken by a 
taxing authority, or brought in a court of competent jurisdiction, after a Transaction is 
entered into (regardless of whether such action is taken or brought with respect to a party 
to this Agreement) or (II) a Change in Tax Law. 

(ii) Liability. If:-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X would 
not be required to pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then. except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will 
promptly pay to X the amount of such liability (including any related liability for interest, but including any 
related liability for penalties only if Y has failed to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d)). 

3. Representations 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(t) and, if specified in the 
Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on 
each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at all times 
until the tennination of this Agreement). If any "Additional Representation" is specified in the Schedule or any 
Confinnation as applying, the party or parties specified for such Additional Representation will make and, if 
applicable, be deemed to repeat such Additional Representation at the time or times specified for such Additional 
Representation. 

(a) Basic Represe1tlatiom;. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its organisation 
or incorporation and, if relevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to this 
Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 
Agreement that it is required by this Agreement to deliver and to perform its obligations under this 
Agreement and any obligations it has under any Credit Support Document to which it is a party and has 
taken all necessaty action to authorise such execution, delivery and perfonnance; 
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(iii) No Violatio11 or Coujlict. Such execution, delivery and perfonnance do not violate or conflict with 
any law applicable to it, any provision of its constitutional documents, any order or judgment of any court or 
other agency of government applicable to it or any of its assets or any contractual restriction binding on or 
affecting it or any of its assets; 

(iv) Co11se11ts. All governmental and other consents that are required to have been obtained by it with 
respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are 
in full force and effect and all conditions of any such consents have been complied with; and 

(v) Obligatio11s Bi11ding. Its obligations under this Agreement and any Credit Support Document to 
which it is a party constitute its legal, valid and binding obligations, enforceable in accordance with their 
respective tenns (subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws 
affecting creditors' rights generally and subject, as to enforceability, to equitable principles of general 
application (regardless of whether enforcement is sought in a proceeding in equity or at law)). 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would occur 
as a result of its entering into or performing its obligations under this Agreement or any Credit Support Document to 
which it is a party. 

(c) Abse11ce of Litigatio11. There is not pending or, to its knowledge, threatened against it, any of its Credit 
Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or in equity or 
before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to affect the legality, 
validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its 
ability to perform its obligations under this Agreement or such Credit Support Document. 

(d) Acc11racy of Specified l1,for111atio11. All applicable information that is furnished in writing by or on behalf 
of it to the other party and is identified for the purpose of this Section 3( d) in the Schedule is, as of the date of the 
infonnation, true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(e) is accurate and true. 

(f) Payee Tax Represe11tatlo11s, Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(f) is accurate and true. 

(g) No Age1Jcy, It is entering into this Agreement, including each Transaction, as principal and not ns agent of 
any person or entity. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or 
under any Credit Support Document to which it is a party:-

(a) F11r11is1' Specified I1rformatio11. It will deliver to the other party or, in certain cases under clause (iii) 
below, to such government or taxing authority as the other party reasonably directs:-

{i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Confirmation; 

(ii) any other documents specified in the Schedule or any Confinnation; and 
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(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to make a 
payment under this Agreement or any applicable Credit Support Document without any deduction or 
withholding for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as 
the completion, execution or submission of such form or document would not materially prejudice the legal 
or commercial position of the party in receipt of such demand), with any such fonn or document to be 
accurate and completed in a manner reasonably satisfactory to such other party and to be executed and to be 
delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confinnation or, if none is specified, as soon as reasonably 
practicable. 

(b) Mai11tai11 A11t/1orisatiom;. It will use all reasonable efforts to maintain in full force and effect all consents of 
any governmental or other authority that are required to be obtained by it with respect to this Agreement or any 
Credit Support Document to which it is a party and will use all reasonable efforts to obtain any that may become 
necessary in the future. 

(c) Comply Wlt/r Laws. It will comply in all material respects with all applicable laws and orders to which it 
may be subject if failure so to comply would materially impair its ability to perfonn its obligations under this 
Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreeme11t. It will give notice of any failure of a representation made by it under Section 3(f) to be 
accurate and true promptly upon learning of such failure. 

(e) Payme11t of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in 
respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organised, 
managed and controlled or considered to have its seat, or where an Office through which it is acting for the purpose 
of this Agreement is located ("Stamp Tax Jurisdiction"), and will indemnify the other party against any Stamp Tax 
levied or imposed upon the other party or in respect of the other party's execution orperfonnance of this Agreement 
by any such Stamp Tax Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

5, Events of Default and Termination Events 

(a) Eve11ts of Defa11ft. The occurrence at any time with respect to a party or, if applicable, any Credit Support 
Provider of such party or any Specified Entity of such party of any of the following events constitutes (subject to 
Sections S(c) and 6(e)(iv)) an event of default (an "Event of Default'') with respect to such party:-

(i) Fail11re to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is 
not remedied on or before the first Local Business Day in the case of any such payment or the first Local 
Delivery Day in the case of any such delivery after, in each case, notice of such failure is given to the party; 

(ii) Breaclt of Agreeme11t; Rep11dlatio11 of Agree111e11L 

{I) Failure by the party to comply with or perfonn any agreement or obligation (other than an 
obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) 
or (4) or to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 
4(a)(iii) or 4(d)) to be complied with or perfonned by the party in accordance with this Agreement 
if such failure is not remedied within 30 days after notice of such failure is given to the party; or 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 
validity ot; this Master Agreement, any Confinnation executed and delivered by that party or any 
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Transaction evidenced by such a Confirmation (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or 
perfonn any agreement or obligation to be complied with or performed by it in accordance with any 
Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of 
such Credit Support Document, or any security interest granted by such party or such Credit 
Support Provider to the other party pursuant to any such Credit Support Document, to be in full 
force and effect for the purpose of this Agreement (in each case other than in accordance with its 
terms) prior to the satisfaction of all obligations of such party under each Transaction to which such 
Credit Support Document relates without the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffinns, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity of, such Credit Support Document (or such action is 
taken by any person or entity appointed or empowered to operate it or act on its behalf); 

(iv) Misreprese11tatio11. A representation (other than a representation under Section 3(e) or 3(f)) made 
or repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such 
party in this Agreement or any Credit Support Document proves to have been incorrect or misleading in any 
material respect when made or repeated or deemed to have been made or repeated; 

(v) Defa11lt Under Specified Transaction. The party, any Credit Support Provider of such party or any 
applicable Specified Entity of such party:-

(l) defaults (other than by failing to make a delivery) under a Specified Transaction or any 
credit support arrangement relating to a Specified Transaction and, after giving effect to any 
applicable notice requirement or grace period, such default results in a liquidation of, an 
acceleration of obligations under, or an early tennination of, that Specified Transaction; 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making 
any payment due on the last payment or exchange date of, or any payment on early tennination of, a 
Specified Transaction (or, if there is no applicable notice requirement or grace period, such default 
continues for at least one Local Business Day); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery 
or exchange date ot) a Specified Transaction or any credit support arrangement relating to a 
Specified Transaction and, after giving effect to any applicable notice requirement or grace period, 
such default results in a liquidation of, an acceleration of obligations under, or an early termination 
of, all transactions outstanding under the documentation applicable to that Specified Transaction; or 

. (4) disaffinns, disclaims, repudiates or rejects, in whole or in part, or challenges the validity 
of, a Specified Transaction or any credit support arrangement relating to a Specified Transaction 
that is, in either case, confinned or evidenced by a document or other confirming evidence executed 
and delivered by that party, Credit Support Provider or Specified Entity (or such action is taken by 
any person or entity appointed or empowered to operate it or act on its behalf); 
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(vi) Cross-De/a11/t. If "Cross-Default'' is specified in the Schedule as applying to the party, the 
occurrence or existence of:-

(1) a default, event of default or other similar condition or event (however described) in 
respect of such party, any Credit Support Provider of such party or any applicable Specified Entity 
of such party under one or more agreements or instruments relating to Specified Indebtedness of 
any of them (individually or collectively) where the aggregate principal amount of such agreements 
or instruments, either alone or together with the amount, if any, referred to in clause (2) below, is 
not less than the applicable Threshold Amount (as specified in the Schedule) which has resulted in 
such Specified Indebtedness becoming, or becoming capable at such time of being declared, due 
and payable under such agreements or instruments before it would otherwise have been due and 
payable; or 

(2) a default by such party, such Credit Support Provider or such Specified Entity 
(individually or collectively) in making one or more payments under such agreements or 
instruments on the due date for payment (after giving effect to any applicable notice requirement or 
grace period) in an aggregate amount, either alone or together with the amount, if any, referred to in 
clause (1) above, of not less than the applicable Threshold Amount; 

(vii) Ba11kr11ptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay its 
debts as they become due; (3) makes a general assignment, arrangement or composition with or for 
the benefit of its creditors; (4)(A) institutes or has instituted against it, by a regulator, supervisor or 
any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the 
jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, a 
proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any 
bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is 
presented for its winding-up or liquidation by it or such regulator, supervisor or similar official, or 
(B) has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any 
other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, 
or a petition is presented for its winding-up or liquidation, and such proceeding or petition is 
instituted or presented by a person or entity not described in clause (A) above and either (I) results 
in a judgment of insolvency or bankruptcy or the entty of an order for relief or the making of an 
order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in 
each case within 15 days of the institution or presentation thereof; (5) has a resolution passed for its 
winding-up, official management or liquidation (other than pursuant to a consolidation, 
amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, 
provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for 
all or substantially all its assets; (7) has a secured party take possession of all or substantially all its 
assets or has a distress, execution, attachment, sequestration or other legal process levied, enforced 
or sued on or against all or substantially all its assets and such secured party maintains possession, 
or any such process is not dismissed, discharged, stayed or restrained, in each case within 15 days 
thereafter; (8) causes or is subject to any event with respect to it which, under the applicable laws of 
any jurisdiction, has an analogous effect to any of the events specified in clauses (1) to (7) above 
(inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval of, or 
acquiescence in, any of the foregoing acts; or 

7 JSDA®2002 



(viii) Merger Wit/10111 Ass11mptio1t. The party or any Credit Support Provider of such party consolidates 
or amalgamates with, or merges with or into, or transfers all or substantially all its assets to, or reorganises, 
reincorporates or reconstitutes into or as, another entity and, at the time of such consolidation. 
amalgamation, merger, transfer, reorganisation, reincorporation or reconstitution:-

(() the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to which it 
or its predecessor was a party; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the perfonnance by such resulting, surviving or transferee entity of its obligations 
under this Agreement. 

(b) Ter111i11atio11 Eve11ts. The occU1Tence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes (subject 
to Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is 
specified in clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if 
the event is specified in clause (iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event 
is specified pursuant to clause (v) below or an Additional Tennination Event if the event is specified pursuant to 
clause (vi) below:-

{i) Illegality. After giving effect to any applicable provision, disruption fallback or remedy specified· 
in, or pursuant to, the relevant Confirmation or elsewhere in tbis Agreement. due to an event or circumstance 
(other than any action taken by a party or, if applicable, any Credit Support Provider of such party) 
occurring after a Transaction is entered into, it becomes unlawful under any applicable law (including 
without limitation the laws of any country in which payment, delivery or compliance is required by either 
party or any Credit Support Provider, as the case may be), on any day, or it would be unlawful if the relevant 
payment, delivery or compliance were required on that day (in each case, other than as a result of a breach 
by the party of Section 4(b)):-

(1) for the Office through which such party (which will be the Affected Party) makes and 
receives payments or deliveries with respect to such Transaction to perform any absolute or 
contingent obligation to make a payment or delivery in respect of such Transaction, to receive a 
payment or delivery in respect of such Transaction or to comply 'with any other material provision 
of this Agreement relating to such Transaction; or 

(2) for such party or any Credit Support Provider of such party (which will be the Affected 
Party) to perfonn any absolute or contingent obligation to make a payment or delivery which such 
party or Credit Support Provider has under any Credit Support Document relating to such 
Transaction, to receive a payment or delivery under such Credit Support Document or to comply 
with any other material provision of such Credit Support Document; 

(ii) Force Maje11re Eve11t. After giving effect to any applicable provision, disruption fallback or 
remedy specified in, or pursuant to, the relevant Confinnation or elsewhere in this Agreement, by reason of 
force majeure or act of state occurring after a Transaction is entered into, on any day:-

(1) the Office through which such party (which will be the Affected Party) makes and receives 
payments or deliveries with respect to such Transaction is prevented from performing any absolute 
or contingent obligation to make a payment or delivery in respect of such Transaction, from 
receiving a payment or delivery in respect of such Transaction or from complying with any other 
material provision of this Agreement relating to such Transaction ( or would be so prevented if such 
payment, delivery or compliance were required on that day), or it becomes impossible or 
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impracticable for such Office so to perfonn, receive or comply (or it would be impossible or 
impracticable for such Office so to perfonn, receive or comply if such payment, delivery or 
compliance were required on that day); or 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) 
is prevented from perfonning any absolute or contingent obligation to make a payment or delivery 
which such party or Credit Support Provider has under any Credit Support Document relating to 
such Transaction, from receiving a payment or delivery under such Credit Support Document or 
from complying with any other material provision of such Credit Support Document (or would be 
so prevented if such .payment, delivery or compliance were required on that day), or it becomes 
impossible or impracticable for such party or Credit Support Provider so to perform, receive or 
comply (or it would be impossible or impracticable for such party or Credit Support Provider so to 
perform, receive or comply if such payment, delivery or compliance were required on that day), 

so long as the force majeure or act of state is beyond the control of such Office, such party or such Credit 
Support Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all 
reasonable efforts (which will not require such party or Credit Support Provider to incur a loss, other than 
immaterial, incidental expenses), overcome such prevention, impossibility or impracticability; 

{iii) Tax Eve11t. Due to (1) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, after a Transaction is entered into {regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or {2) a Change in Tax Law, the party (which will be the Affected 
Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date 
(A) be required to pay to the other party an additional amount in respect of an Indemnifiable Tax under 
Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (B) receive a payment ftom which an 
amount is required to be deducted or withheld for or on account of a Tax ( except in respect of interest under 
Section 9(h}} and no additional amount is required to be paid in respect of such Tax under Section 2(d)(i)(4) 
(other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iv) Tax Eve11t Upo11 Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Settlement Date will either (1) be required to pay an additional amount in respect of an Indemnifiable Tax 
under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from 
which an amount has been deducted or withheld for or on account of any Tax in respect of which the other 
party is not required to pay an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in 
either case as a result of a party consolidating or amalgamating with, or merging with or into, or transferring 
all or substantially all its assets (or any substantial part of the assets comprising the business conducted by it 
as of the date of this Master Agreement) to, or reorganising, reincorporating or reconstituting into or as, 
another entity (which will be the Affected Party) where such action does not constitute a Merger Without 
Assumption; 

(v) Credit Eve11t Upo11 Merger, If "Credit Event Upon Merger" is specified in the Schedule as 
applying to the party, a Designated Event (as defined below) occurs with respect to such party, any Credit 
Support Provider of such party or any applicable Specified Entity of such party (in each case, "X'') and such 
Designated Event does not constitute a Merger Without Assumption, and the creditworthiness of X or, if 
applicable, the successor, surviving or transferee entity ofX, after taking into account any applicable Credit 
Support Document, is materially weaker immediately after the occurrence of such Designated Event than 
that ofX immediately prior to the occurrence of such Designated Event (and, in any such event, such party 
or its successor, sutviving or transferee entity, as appropriate, will be the Affected Party). A "Designated 
Event" with respect to X means that:-

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially 
all its assets (or any substantial part of the assets comprising the business conducted by X as of the 

9 ISDA®2002 



date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 
entity; 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 
ownership of (A) equity securities having the power to elect a majority of the board of directors (or 
its equivalent) ofX or (B) any other ownership interest enabling it to exercise control ofX; or 

(3) X effects any substantial change in its capital structure by means of the issuance, 
incurrence or guarantee of debt or the issuance of (A) preferred stock or other securities convertible 
into or exchangeable for debt or preferred stock or (B) in the case of entities other than 
corporations, any other form of ownership interest; or 

(vi) Additional Termi,ratio,z Eve11t. If any "Additional Tennination Event" is specified in the Schedule 
or any Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party or 
Affected Parties will be as specified for such Additional Tennination Event in the Schedule or such 
Confinnation). 

(c) Hierarchy ofEve11ts. 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will 
not, for so long as that is the case, also constitute or give rise to an Event of Default under Section S(a)(i), 
S(a)(ii)(l) or S(a)(iii)(l) insofar as such event or circumstance relates to the failure to make any payment or 
delivery or a failure to comply with any other material provision of this Agreement or a Credit Support 
Document, as the case may be. 

(ii) Except in circumstances contemplated by clause (i) above. ifan event or circumstance which would 
otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of 
Default or any other Termination Event, it will be treated as an Event of Default or such other Tennination 
Event, as the case may be, and will not constitute or give rise to an lllegality or a Force Majeure Evenl 

(iii) !fan event or circumstance which would otherwise constitute or give rise to a Force Majeure Event 
also constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and 
not a Force Majeure Event. 

(d) Deferral of Payme11ts a11d Deliveries During Waiting Period. If an lllegality or a Force Majeure Event has 
occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be 
required to be made under that Transaction will be deferred to, and will not be due until:-

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first 
day that would have been a Local Business Day or Local Delivery Day, as appropriate, but for the 
occurrence of the event or circumstance constituting or giving rise to that Illegality or Force Majeure Event) 
following the end of any applicable Waiting Period in respect of that Illegality or Force Majeure Event, as 
the case may be; or 

(ii) if earlier, the date on which the event or circwnstance constituting or giving rise to that Illegality or 
Force Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, 
a Local Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as 
appropriate. 

(e) l1tahi/ity of Head or Home Office to Perform Ohligatio11s of Bra11clt, If (i) an Illegality or a Force 
Majeure Event occurs under Section S(b)(i)(l) or 5(b)(ii)(l) and the relevant Office is not the Affected Party's head 
or home office, (ii) Section l0(a) applies, (iii) the other party seeks perfonnance of the relevant obligation or 
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compliance with the relevant provision by the Affected Party's head or home office and (iv) the Affected Party's head 
or home office fails so to perform or comply due to the occurrence of an event or circumstance which would, if that 
head or home office were the Office through which the Affected Party makes and receives payments and deliveries 
with respect to the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such 
failure would otherwise constitute an Event of Default under Section 5(a)(i) or S(a)(iii)(l) with respect to such party, 
then, for so long as the relevant event or circumstance continues to exist with respect to both the Office referred to in 
Section S(b)(i)(l) or 5(b)(ii)(l), as the case may be, and the Affected Party's head or home office, such failure will 
not constitute an Event of Default under Section S(a)(i) or 5(a)(iii)(l ). 

6. Early Termination; Close-Out Netting 

(a) Rigi,t to Termi11ate Followi11g Eve11t of Default. If at any time an Event of Default with respect to a party 
(the "Defaulting Party") has occurred and is then continuing, the other party (the ''Non-defaulting Party") may, by not 
more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not earlier 
than the day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. If, 
however, "Automatic Early Termination" is specified in the Schedule as applying to a party, then an Early 
Termination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with respect 
to such party of an Event of Default specified in Section 5(a)(vii)(l ), (3), (5), (6) or, to the extent analogous thereto, 
(8), and as of the time immediately preceding the institution of the relevant proceeding or the presentation of the 
relevant petition upon the occurrence with respect to such party of an Event of Default specified in 
Section S(a)(vii)(4) or, to the extent analogous thereto, (8). 

(b) Rigltt to Terminate Follo1vi11g Termi11atio11 Eve11L 

(i) Notice, If a Termination Event other than a Force Majeure Event occurs, an Affected Party will, 
promptly upon becoming aware of it, notify the other party, specifying the nature of that Termination Event 
and each Affected Transaction, and will also give the other party such other information about that 
Termination Event as the other party may reasonably require. If a Force Majeure Event occurs, each party 
will, promptly upon becoming aware of it, use all reasonable efforts to notify the other party, specifying the 
nature of that Force Majeure Event, and will also give the other party such other information about that 
Force Majeure Event as the other party may reasonably require, 

(ii) Tra11sfer to Avoid Termi11atio11 Eve11L Ifa Tax Event occurs and there is only one Affected Party, 
or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, 
as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable 
efforts (which will not require such party to incur a loss, other than immaterial, incidental expenses) to 
transfer within 20 days after it gives notice under Section 6(b)(i) all its rights and obligations under this 
Agreement in respect of the Affected Transactions to another of its Offices or Affiliates so that such 
Tennination Event ceases to exist 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect 
within such 20 day period, whereupon the other party may effect such a transfer within 30 days after the 
notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior 
written consent of the other party, which consent will not be withheld if such other party's policies in effect 
at such time would permit it to enter into transactions with the transferee on the tenns proposed. 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use 
all reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 
Section 6(b)(i) to avoid that Termination Event. 
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(iv) Right to Ter111i11ate. 

(1) If.-

(A) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the 
case may be, has not been effected with respect to all Affected Transactions within 30 days 
after an Affected Party gives notice under Section 6(b)(i); or 

(B) a Credit Event Upon Merger or an Additional Tennination Event occurs, or a Tax 
Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of a 
Tax Event or an Additional Tennination Event if there are two Affected Parties, or the Non• 
affected Party in the case of a Credit Event Upon Merger or an Additional Termination Event if 
there is only one Affected Party may, if the relevant Termination Event is then continuing, by not 
more than 20 days notice to the other party, designate a day not earlier than the day such notice is 
effective as an Early Termination Date in respect of all Affected Transactions. 

(2) If at any time an Illegality or a Force Majcurc Event has occurred and is then continuing 
and any applicable Waiting Period has expired:-

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to 
the other party, designate (I) a day not earlier than the day on which such notice becomes 
effective as an Early Termination Date in respect of all Affected Transactions or (II) by 
specifying in that notice the Affected Transactions·in respect of which it is designating the 
relevant day as an Early Termination Date, a day not earlier than two Local Business Days 
following the day on which such notice becomes effective as an Early Termination Date in 
respect of less than all Affected Transactions. Upon receipt of a notice designating an 
Early Termination Date in respect of less than all Affected Transactions, the other party 
may, by notice to the designating party, if such notice is effective on or before the day so 
designated, designate that same day as an Early Termination Date in respect of any or all 
other Affected Transactions. 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance 
by such party or any Credit Support Provider of such party of an obligation to make any 
payment or delivery under, or to compliance with any other material provision of, the 
relevant Credit Support Document) will only have the right to designate an Early 
Termination Date under Section 6(b)(iv)(2)(A} as a result of an Illegality under 
Section S(b)(i}(2) or a Force Majeure Event under Section 5(b)(ii)(2) following the prior 
designation by the other party of an Early Termination Date, pursuant to 
Section 6(b)(iv)(2)(A), in respect ofless than all Affected Transactions. 

(c) Effect ofDesig11atio11. 

(i} If notice designating an Early Tennination Date is given under Section 6(a) or 6(b), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default or 
Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 
deliveries.under Section 2(a)(i) or 9(h){i) in respect of the Terminated Transactions will be required to be 
made, but without prejudice to the other provisions of this Agreement. The amount, if any, payable in 
respect of an Early Termination Date will be detennined pursuant to Sections 6(e) and 9(h)(ii). 
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(d) Ca/c11/atlo11s; Payment Date. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Tennination Date, each party will make the calculations on its part, if any, contemplated by Section 6( e) and 
will provide to the other party a statement (l) showing, in reasonable detail, such calculations (including any 
quotations, market data or infonnation from internal sources used in making such calculations), 
(2) specifying (except where there are two Affected Parties) any Early Termination Amount payable and 
(3) giving details of the relevant account to which any amount payable to it is to be paid. In the absence of 
written confirmation from the source of a quotation or market data obtained in determining a Close-out 
Amount, the records of the party obtaining such quotation or market data will be conclusive evidence of the 
existence and accuracy of such quotation or market data. 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 
together with any amount of interest payable pursuant to Section 9(h)(ii){2), be payable (l) on the day on 
which notice ofthe amount payable is effective in the case ofan Early Termination Date which is designated 
or occurs as a result of an Event of Default and (2) on the day which is two Local Business Days after the 
day on which notice of the amount payable is effective ( or, if there are two Affected Parties, after the day on 
which the statement provided pursuant to clause (i) above by the second party to provide such a statement is 
effective) in the case ofan EarlyTenninationDate which is designated as a result ofa Termination Event. 

(e) Pay111e11ts on Early Ten11i11atio11. If an Early Termination Date occurs, the amount, if any, payable in 
respect of that Early Termination Date (the ''Early Termination Amount") will be determined pursuant to this 
Section 6(e) and will be subject to Section 6(f), 

(i) Eve11ts of Defa11lt. If the Early Termination Date results from an Event of Default, the Early 
Termination Amount will be an amount equal to (1) the sum of(A) the Termination Currency Equivalent of 
the Close-out Amount or Close-out Amounts (whether positive or negative) determined by the Non
defaulting Party for each Tenninated Transaction or group ofTenninated Transactions, as the case may be, 
and (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less 
(2) the Termination Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early 
Termination Amount is a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it 
is a negative number, the Non-defaulting Party will pay the absolute value of the Early Tennination Amount 
to the Defaulting Party. 

(ii) Ter111i11ati01, Eve11ts. If the Early Termination Date results from a Tennination Event:-

(1) One Ajfec/ed Party. Subject to clause (3) below, if there is one Affected Party, the Early 
Termination Amount will be detennined in accordance with Section 6(e)(i), except that references 
to the Defaulting Party and to the Non-defaulting Party will be deemed to be references to the 
Affected Party and to the Non-affected Party, respectively. 

(2) 1\vo Affected Parlies. Subject to clause (3) below, if there are two Affected Parties, each 
party will detennine an amount equal to the Termination Currency Equivalent of the sum of the 
Close-out Amount or Close-out Amounts (whether positive or negative) for each Tenninated 
Transaction or group of Terminated Transactions, as the case may be, and the Early Termination 
Amount will be an amount equal to (A) the sum of (I) one-half of the difference between the higher 
amount so determined (by party "X") and the lower amount so determined (by party "Y") and 
(II) the Termination Currency Equivalent of the Unpaid Amounts owing to X less (B) the 
Tennination Currency Equivalent of the Unpaid Amounts owing to Y. If the Early Tennination 
Amount is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute 
value of the Early Tennination Amount to Y. 
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(3) Mid-Market Events. If that Tennination Event is an Illegality or a Force Majeure Event. 
then the Early Termination Amount will be detennined in accordance with clause (1) or (2) above, 
as appropriate, except that, for the purpose of detennining a Close-out Amount or Close-out 
Amounts, the Determining Party will:-

(A} if obtaining quotations from one or more third parties (or from any of the 
Determining Party's Affiliates), ask each third party or Affiliate (I) not to take account of 
the current creditworthiness of the Detennining Party or any existing Credit Support 
Document and (II} to provide mid-market quotations; and 

(B) in any other case, use mid-market values without regard to the creditworthiness of 
the Detennining Party. 

(iii) Adj11st111e11t for Ba11kr11ptcy. In circumstances where an Early Tennination Date occurs because 
Automatic Early Tennination applies in respect of a party, the Early Tennination Amount will be subject to 
such adjustments as are appropriate and pennittcd by applicable law to reflect any payments or deliveries 
made by one party to the other under this Agreement (and retained by such other party) during the period 
from the relevant Early Tennination Date to the date for payment detennined under Section 6(d}(ii). 

(iv) Adj11sl111e11t for Illegality or Force Majeure Event. The failure by a party or any Credit Support 
Provider of such party to pay, when due, any Early Termination Amount will not constitute an Event of 
Defuult under Section 5(a)(i) or S(a)(iii)(l) if such fuilure is due to the occurrence of an event or 
circumstance which would, if it occurred with respect to payment, delivery or compliance related to a 
Transaction, constitute or give rise to an Illegality or a Force Majeure Event. Such amount will (1) accrue 
interest and otherwise be treated as an Unpaid Amount owing to the other party if subsequently an Early 
Tennination Date results from an Event of Default, a Credit Event Upon Merger or an Additional 
Termination Event in respect of which all outstanding Transactions are Affected Transactions and 
(2) otherwise accrue interest in accordance with Section 9(h)(iQ(2). 

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable 
pre-estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of 
protection against future risks, and, except as othetwise provided in this Agreement, neither party will be 
entitled to recover any additional damages as a consequence of the termination of the Terminated 
Transactions. 

(t) Set-Off. Any Early Termination Amount payable to one party (the "Payee") by the other party (the 
"Payer"), in circumstances where there is a Defaulting Party or where there is one Affected Party in the case where 
either a Credit Event Upon Merger has occurred or any other Termination Event in respect of which all outstanding 
Transactions are Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non
affected Party, as the case may be ("X") (and without prior notice to the Defaulting Party or the Affected Party, as the 
case may be), be reduced by its set-off against any other amounts ("Other Amounts") payable by the Payee to the 
Payer (whether or not arising under this Agreement, matured or contingent and irrespective of the currency, place of 
payment or place of booking of the obligation). To the extent that any Other Amounts are so set off, those Other 
Amounts will be discharged promptly and in all respects. X will give notice to the other party of any set-off effected 
under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such 
amounts) may be converted by X into the currency in which the other is denominated at the rate of exchange at which 
such party would be able, in good faith and using commercially reasonable procedures, to purchase the relevant 
amount of such currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, 
subject to the relevant party accounting to the other when the obligation is ascertained. 

Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f) will be 
without prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or 
withholding or similar right or requirement to which any party is at any time otherwise entitled or subject (whether by 
operation oflaw, contract or otherwise). 

7. Transfer 

Subject to Section 6(b)(ii) and to the extent pennitted by applicable law, neither this Agreement nor any interest or 
obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 
without the prior written consent of the other party, except that:-

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or 
merger with or into, or transfer of all or substantially all its assets to, another entity (but without prejudice to any 
other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable 
to it by a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights 
associated with that interest pursuant to Sections 8, 9(h) and 11. 

Any purported transfer that is not in compliance with this Section 7 will be void. 

8. Contractual Currency 

(a) Payment ;,, t!,e Co11tract11al C11rrency. Each payment under this Agreement will be made in the relevant 
currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent pennitted by 
applicable law, any obligation to make payments under this Agreement in the Contractual Currency will not be 
discharged or satisfied by any tender in any currency other than the Contractual Currency, except to the extent such 
tender results in the actual receipt by the party to which payment i~ owed, acting in good faith and using 
commercially reasonable procedures in converting the currency so tendered into the Contractual Currency, of the full 
amount in the Contractual Currency of all amounts payable in respect of this Agreement. If for any reason the 
amount in the Contractual Currency so received falls short of the amount in the Contractual Currency payable in 
respect of this Agreement, the party required to make the payment will, to the extent pennitted by applicable law, 
immediately pay such additional amount in the Contractual Currency as may be necessary to compensate for the 
shortfall. If for any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual 
Currency payable in respect of this Agreement, the party receiving the payment will refund promptly the amount of 
such excess. 

(b) J11dgme11ts. To the extent permitted by applicable law, if any judgment or order expressed in a currency 
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this 
Agreement, (ii) for the payment of any amount relating to any early termination in respect of this Agreement or (iii) in 
respect of a judgment or order of another court for the payment of any amount described in clause (i) or (ii) above, 
the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant to 
the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the 
Contractual Currency received by such party as a consequence of sums paid in such other currency and will refund 
promptly to the other party any excess of the Contractual Currency received by such party as a consequence of sums 
paid in such other currency if such shortfall or such excess arises or results from any variation between the rate of 
exchange at which the Contractual Currency is converted into the currency of the judgment or order for the purpose 
of such judgment or order and the rate of exchange at which such party is able, acting in good faith and using 
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase 
the Contractual Currency with the amount of the currency of the judgment or order actually received by such party. 

(c) Separate l11denmities. To the extent pennitted by applicable law, the indemnities in this Section 8 
constitute separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party to which 
any payment is owed and will not be affected by judgment being obtained or claim or proof being made for any other 
sums payable in respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it 
would have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreeme11t. This Agreement constitutes the entire agreement and understanding of the parties with 
respect to its subject matter. Each of the parties acknowledges that in entering into this Agreement it has not relied 
on any oral or written representation, warranty or other assurance ( except as provided for or referred to in this 
Agreement) and waives all rights and remedies which might otherwise be available to it in respect thereof, except that 
nothing in this Agreement will limit or exclude any liability ofa party for fraud. 

(b) A111e11dme11ts. An amendment, modification or waiver in respect of this Agreement will only be effective if 
in writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or 
confirmed by an exchange of telexes or by an exchange of electronic messages on an electronic messaging system. 

(c) S11rvival of Obligado11s. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties 
under this Agreement will survive the termination of any Transaction. 

(d) Remedies C1111111lative. Except as provided in this Agreement, the rights, powers, remedies and privileges 
provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided 
bylaw. 

(e) Co1mlerparts and Co11jir111atio11s. 

{i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed 
and delivered in counterparts (including by facsimile transmission and by electronic messaging system), each 
of which will be deemed an original. 

(ii) The parties intend that they are legaJly bound by the tenns of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as 
practicable and may be executed and delivered in counterparts (including by facsimile transmission) or be 
created by an exchange of telexes, by an exchange of electronic messages on an electronic messaging system 
or by an exchange of e-mails, which in each case will be sufficient for all purposes to evidence a binding 
supplement to this Agreement. The parties wiU specify therein or through another effective means that any 
such counterpart, telex, electronic message or e-mail constitutes a Confinnation. 

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or 
privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or privilege or the 
exercise of any other right, power or privilege. 

(g} Headi11gs. The headings used in this Agreement are for convenience of reference only and arc not to affect 
the construction of or to be taken into consideration in interpreting this Agreement. 
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(h) I11terest a11d Co111pe11satio11. 

(i) Prior to Early Termi11atio11. Prior to the occurrence or effective designation of an Early 
Tennination Date in respect of the relevant Transaction:-

(1) Interest on Defaulted Payments. If a party defaults in the performance of any payment 
obligation, it will, to the extent permitted by applicable law and subject to Section 6(c), pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same 
currency as the overdue amount, for the period from (and including) the original due date for 
payment to (but excluding) the date of actual payment (and excluding any period in respect of 
which interest or compensation in respect of the overdue amount is due pursuant to clause (3)(B) or 
(C) below), at the Default Rate. 

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any 
obligation required to be settled by delivery, it will on demand (A) compensate the other party to 
the extent provided for in the relevant Confirmation or elsewhere in this Agreement and (B) unless 
otherwise provided in the relevant Confirmation or elsewhere in this Agreement, to the extent 
pennitted by applicable law and subject to Section 6(c)J pay to the other party interest (before as 
well as after judgment) on an amount equal to the fair market value of that which was required to be 
delivered in the same currency as that amount, for the period from (and including) the originally 
scheduled date for delivery to (but excluding) the date of actual delivery (and excluding any period 
in respect of which interest or compensation in respect of that amount is due pursuant to clause (4) 
below), at the Default Rate. The fair market value of any obligation referred to above will be 
detennined as of the originally scheduled date for delivery, in good faith and using commercially 
reasonable procedures, by the party that was entitled to take delivery. 

(3) Interest 011 Deferred Paymellls. If.-

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 
payable, it will, to the extent pennitted by applicable law and subject to Section 6(c) and 
clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount 
to the other party on demand (after such amount becomes payable) in the same currency as 
that amount, for the period from (and including) the date the amount would, but for 
Section 2(a)(iii), have been payable to (but excluding) the date the amount actually 
becomes payable, at the Applicable Deferral Rate; 

(B) a payment is deferred pursuant to Section S(d), the party which would otherwise 
have been required to make that payment will, to the extent pennitted by applicable law, 
subject to Section 6(c) and for so long as no Event ofDefault or Potential Event ofDefault 
with respect to that party has occurred and is continuing, pay interest (before as well as 
after judgment) on the amount of the deferred payment to the other party on demand (after 
such amount becomes payable) in the same currency as the deferred payment, for the 
period from (and including) the date the -amount would, but for Section 5(d), have been 
payable to (but excluding) the earlier of the date the payment is no longer deferred 
pursuant to Section 5(d) and the date during the deferral period upon which an Event of 
Default or Potential Event of Default with respect to that party occurs, at the Applicable 
Deferral Rate; or 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 
Majeure Event (after giving effect to any deferral period contemplated by clause (B) 
above), it will, to the extent pennitted by applicable law, subject to Section 6(c) and for so 
long as the event or circumstance giving rise to that Illegality or Force Majeure Event 
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continues and no Event ofDefault or Potential Event of Default with respect to that party 
has occurred and is continuing, pay interest {before as well as after judgment) on the 
overdue amount to the other party on demand in the same currency as the overdue amount, 
for the period from (and including) the date the party fails to make the payment due to the 
occurrence of the relevant Illegality or Force Majeure Event (or, if later, the date the 
payment is no longer deferred pursuant to Section 5(d)) to {but excluding) the earlier of the 
date the event or circumstance giving rise to that Illegality or Force Majeure Event ceases 
to exist and the date during the period upon which an Event of Default or Potential Event 
of Default with respect to that party occurs (and excluding any period in respect of which 
interest or compensation in respect of the overdue amount is due pursuant to clause (B) 
above), at the Applicable Deferral Rate. 

(4) Compensation/or Deferred Deliveries. If:-

(A) a party does not perfonn any obligation that, but for Section 2(a)(iii), would have 
been required to be settled by delivery, 

(B) a delivery is deferred pursuant to Section 5{d); or 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 
Majeure Event at a time when any applicable Waiting Period has expired, 

the party required {or that would otherwise have been required) to make the delivery will, to the 
extent pennitted by applicable law and subject to Section 6(c), compensate and pay interest to the 
other party on demand (after, in the case of clauses (A) and (B) above, such delivery is required) if 
and to the extent provided for in the relevant Confinnation or elsewhere in this Agreement. 

{ii) Early Ter111i11atio11. Upon the occurrence or effective designation of an Early Tennination Date in 
respect ofa Transaction:-

(1) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the 
relevant Transaction, and to the extent pennitted by applicable law, interest will accrue on the 
amount of any payment obligation or the amount equal to the fair market value of any obligation 
required to be settled by delivery included in such detennination in the same currency as that 
amount, for the period from {and including) the date the relevant obligation was (or would have 
been but for Section 2(a)(iii) or 5(d)) required to have been perfonned to {but excluding) the 
relevant Early Termination Date, at the Applicable Close-out Rate. 

(2) Interest 011 Early Tem1inatio11 Amounts. If an Early Termination Amount is due in respect 
of such Early Termination Date, that amount will, to the extent pennitted by applicable law, be paid 
together with interest (before as well as after judgment) on that amount in the Termination 
Currency, for the period from (and including) such Early Tennination Date to {but excluding) the 
date the amount is paid, at the Applicable Close-out Rate. 

(iii) /11terest Calc11latio11. Any interest pursuant to this Section 9(h) will be calculated on the basis of 
daily compounding and the actual number of days elapsed. 
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IO. Offices; Multibranch Parties 

(a) If Section 1 0(a) is specified in the Schedule as applying, each party that enters into a Transaction through an 
Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place 
of booking or its jurisdiction of incorporation or organisation, its obligations are the same in tenns of recourse against 
it as if it had entered into the Transaction through its head or home office, except that a party will not have recourse 
to the head or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5( d) 
for so long as the payment or delivery is so deferred. This representation and agreement will be deemed to be 
repeated by each party on each date on which the parties enter into a Transaction. 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, 
enter into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to 
a Transaction through any Office listed in respect of that party in the Schedule (but not any other Office unless 
otherwise agreed by the parties in writing). 

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 
relevant Confinnation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified 
in the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties 
otherwise agree in writing, the Office through which a party enters into a Transaction will also be the Office in which 
it books the Transaction and the Office through which it makes and receives payments and deliveries with respect to 
the Transaction. Subject to Section 6(b)(ii), neither party may change the Office in which it books the Transaction or 
the Office through which it makes and receives payments or deliveries with respect to a Transaction without the prior 
written consent of the other party. 

11. Expenses 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of
pocket expenses) including legal fees, execution fees and Stamp Tax, inCUITed by such other party by reason of the 
enforcement and protection of its rights under this Agreement or any Credit Support Document to which the 
Defaulting Party is a party or by reason of the early termination of any Transaction, including, but not limited to, 
costs of collection. 

12. Notices 

(a) Effective11ess. Any notice or other communication in respect of this Agreement may be given in any manner 
described below (except that a notice or other communication under Section 5 or 6 may not be given by electronic 
messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or 
e-mail details provided (see the Schedule) and will be deemed effective as indicated:-

(i) ifin writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answcrback is received; 

(iii) if sent by facsimile transmission, on the date it is received by a responsible employee of the 
recipient in legible fonn (it being agreed that the burden of proving receipt will be on the sender and will not 
be met by a transmission report generated by the sender's facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt 
requested), on the date it is delivered or its delivery is attempted; 

(v) if sent by electronic messaging system, on the date it is received; or 
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(vi) if sent by e-mail, on the date it is delivered, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business Day or 
that communication is delivered (or attempted) or received, as applicable, after the close of business on a Local 
Business Day, in which case that communication will be deemed given and effective on the first following day that is 
a Local Business Day. 

(b) C/za11ge of Details. Either party may by notice to the other change the address, telex or facsimile number or 
electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

13. Governing Law and Jurisdiction 

(a) Governing L~w. This Agreement will be governed by and construed in accordance with the law specified in 
the Schedule. 

(b) J11risdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in 
connection with this Agreement ("Proceedings''), each party irrevocably:-

(i) submits:-

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 
jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 
exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the 
non-exclusive jurisdiction of the courts of the State of New York and the United States District 
Court located in the Borough ofManhattan in New York City; 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an inconvenient 
forum and further waives the right to object, with respect to such Proceedings, that such court does not have 

· any jurisdiction over such party; and 

(iii) agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or 
more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its name 
in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any 
party's Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days 
appoint a substitute process agent acceptable to the other party. The parties irrevocably consent to service of process 
given in the manner provided for notices in Section 12(a)(i), 12(a)(iii) or 12(a)(iv). Nothing in this Agreement will 
affect the right of either party to serve process in any other manner pennitted by applicable law. 

(d) Waiver of Jm,mmities. Each party irrevocably waives, to the extent permitted by applicable law, with 
respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity on the grounds of 
sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction or 
order for specific performance or recovery of property, (iv) attachment of its assets (whether before or after 
judgment) and (v) execution or enforcement of any judgment to which it or its revenues or assets might otherwise be 
entitled in any Proceedings in the courts of any jurisdiction and irrevocably agrees, to the extent pennitted by 
applicable law, that it will not claim any such immunity in any Proceedings. 
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14. Definitions 

As used jn this Agreemcnt;-

''Additional Representatlo11" hos the meaning specified in Section 3. 

''Additio11al Termination Eve11t" has the meaning specified in Section S{b). 

''Affected Party" has the meaning specified in Section S(b ). 

''Affected Tra11sactio11s" means (a) with respect to any Tennination Event consisting of an Illegality, Force Majeure 
Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
(which, in the case of an Illegality under Section S(b)(i)(2) or a Force Majeure Event under Section S(b)(ii)(2), means 
all Transactions unless the relevant Credit Support Document references only certain Transactions, in which case 
those Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that 
Transaction) and (b) with respect to any other Termination Event, all Transactions. 

''Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by 
the person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common 
control with the person. For this purpose, "control" of any entity or person means ownership of a majority of the 
voting power of the entity or person. 

''Agreeme11t"has the meaning specified in Section l(c). 

"Applicable C/ose~o11t Rate" means:-

(a) in respect of the determination ofan Unpaid Amount:-

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(ii) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Non-defaulting Party, the Non-default Rate; 

(iii) in respect of obligations deferred pursuant to Section 5(d), ifthere is no Defaulting Party and for so 
long as the deferral period continues, the Applicable Deferral Rate; and 

(iv) in all other cases following the occurrence of a Tennination Event (except where interest accrues 
pursuant to clause (iii) above), the Applicable Deferral Rate; and 

(b) in respect ofan Early Termination Amount:-

(i) for the period from (and including) the relevant Early Tennination Date to (but excluding) the date 
(detennined in accordance with Section 6(d)(ii)) on which that amount is payable:-

(1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default 
Rate; and 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (detennined in accordance with Section 6(d)(ii)) on 
which that amount is payable to (but excluding) the date of actual payment:-

(1) ifa party fails to pay the Early Tennination Amount due to the occurrence ofan event or 
circumstance which would, if it occurred with respect to a payment or delivery under a Transaction, 
constitute or give rise to an IllegaJity or a Force Majeure Event, and for so long as the Early 
Tennination Amount remains unpaid due to the continuing existence of such event or circumstance, 
the Applicable Deferral Rate; 

(2) if the Early Tennination Amount is payable by a Defaulting Party (but excluding any 
period in respect of which clause (1) above applies), the Default Rate; 

(3) if the Early Tennination Amount is payable by a Non-defaulting Party (but excluding any 
period in respect ofwhich clause (1) above applies), the Non-default Rate; and 

(4) in all other cases, theTennination Rate. 

"Applicable Defe"al Rate" means:-

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the 
payer by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 
be selected in good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect 
conditions prevailing at the time in that relevant market; 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the 
rate certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market 
for overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after 
consultation with the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably 
reflect conditions prevailing at the time in that relevant market; and 

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(l) of the definition of 
Applicable Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and 
a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by 
it) if it were to fund or of funding the relevant amount. 

''Automatic Early Ter111i11atlo11'' has the meaning specified in Section 6(a). 

"B11rde11ed Party" has the meaning specified in Section 5(b)(iv). 

"Clta11ge i,z Tax Law'' means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs after the parties enter 
into the relevant Transaction. 

"Close•o11t Amo1mt" means, with respect to each Terminated Transaction or each group ofTenninated Transactions 
and a Detennining Party, the amount of the losses or costs of the Detennining Party that are or would be incurred 
under then prevailing circumstances (expressed as a positive number) or gains of the Detennining Party that are or 
would be realised under then prevailing circumstances (expressed as a negative number) in replacing, or in providing 
for the Detennining Party the economic equivalent of, (a) the material tenns of that Terminated Transaction or group 
of Terminated Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of 
that Tenninated Transaction or group ofTenninated Transactions that would, but for the occurrence of the relevant 
Early Termination Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section 2(a)(iii)) and (b) the option rights of the parties in respect of that Tenninated Transaction or group of 
Tenninated Transactions. 

Any Close-out Amount will be detennined by the Determining Party (or its agent), which will act in good faith and 
use commercially reasonable procedures in order to produce a commercially reasonable result. The Determining 
Party may detennine a Close-out Amount for any group of Terminated Transactions or any individual Terminated 
Transaction but, in the aggregate, for not less than all Terminated Transactions. Each Close-out Amount will be 
determined as of the Early Termination Date or, ifthat would not be commercially reasonable, as of the date or dates 
following the Early Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Tenninated Transaction or group of Terminated Transactions and legal fees and out~ 
of..pocket expenses referred to in Section 11 are to be excluded in all detenninations of Close-out Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant information, including, without 
limitation, one or more of the following types ofinfonnation:-

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third parties that 
may take into account the creditworthiness of the Determining Party at the time the quotation is provided and the 
terms of any relevant documentation, including credit support documentation, between the Determining Party and the 
third party providing the quotation; 

(ii) information consisting of relevant market data in the relevant market supplied by one or more third parties 
including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other 
relevant market data in the relevant market; or 

(iii) information of the types dcscnoed in clause (i) or (ii) above from internal sources (including any of the 
Determining Party's Affiliates) if that information is of the same type used by the Determining Party in the regular 
course of its business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and procedures described in this definition, 
quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the Determining 
Party reasonably believes in good faith that such quotations or relevant market data are not readily available or would 
produce a result that would not satisfy those standards. When considering information described in clause (i), (ii) or 
(iii) above, the Determining Party may include costs of funding, to the extent costs of funding are not and would not 
be a component of the other information being utilised. Third parties supplying quotations pursuant to clause (i) 
above or market data pursuant to clause (ii) above may include, without limitation, dealers in the relevant markets, 
end-users of the relevant product, information vendors, brokers and other sources of market information. 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 
relevant information, and when it is commercially reasonable to do so, the Determining Party may in addition 
consider in calculating a Close-out Amount any loss or cost incurred in connection with its tenninating, liquidating or 
re-establishing any hedge related to a Tcnninated Transaction or group of Terminated Transactions (or any gain 
resulting from any of them). 

Commercially reasonable procedures used in detennining a Close-out Amount may include the following:-

(1) application to relevant market data from third parties pursuant to clause (ii) above or information from 
internal sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of the 
detennination of the Close-out Amount, used by the Determining Party in the regular course ofits business in pricing 
or valuing transactions between the Determining Party and unrelated third parties that are similar to the Terminated 
Transaction or group ofTenninated Transactions; and 
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(2) application of different valuation methods to Tenninated Transactions or groups of Terminated Transactions 
depending on the type, complexity, size or number of the Tenninated Transactions or group of Tenninated 
Transactions. 

"Co1tjirmatio,i" has the meaning specified in the preamble. 

"co11se11t" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange 
control consent. 

"Co11tract11al C11rre11cy" has the meaning specified in Section S(a). 

"Co11ve11tio11 Co11rt" means any court which is bound to apply to the Proceedings either Article 17 of the 1968 
Brussels Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or 
Article 17 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and 
Commercial Matters. 

"Credit Eve11t Upo11 Merger" has the meaning specified in Section S(b). 

"Credit Support Doc111ne11t11 means any agreement or instrument that is specified as such in this Agreement 

"Credit S11pport Provider" has the meaning specified in the Schedule. 

"Cross-Defa11lt" means the event specified in Section S(a)(vi). 

''Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the 
relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus 1 % per annum. 

"Defaulting Party" has the meaning specified in Section 6(a), 

"Desig11ated Eve11t" has the meaning specified in Section S(b}(v). 

''Determining Party" means the party detennining a Close-out Amount. 

"Early Ter111i11atio11 Amo1111t" has the meaning specified in Section 6(e). 

"Early Termi11atio11 Date" means the date detennincd in accordance with Section 6(a) or 6(b)(iv). 

"electronic messages" does not include e-mails but does include documents expressed in markup languages, and 
"electro11ic messagi11g system" will be construed accordingly. 

"E11glisli law" means the law of England and Wates, and "E11g/islt" will be construed accordingly. 

"Event ofDefattlt" has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

"Force Maje11re Event" has the meaning specified in Section 5(b). 

"General B11si11ess Day" means a day on which commercial banks are open for general business (including dealings 
in foreign exchange and foreign currency deposits). 

''Illegality" has the meaning specified in Section S(b }. 
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"I11denmijiahle Tax" means any Tax other than a Tax that would not be imposed in respect of a payment under this 
Agreement but for a present or fonner connection between the jurisdiction of the government or taxation authority 
imposing such Tax and the recipient of such payment or a person related to such recipient (including, without 
limitation, a connection arising from such recipient or related person being or having been a citizen or resident of 
such jurisdiction, or being or having been organised, present or engaged in a trade or business in such jurisdiction, or 
having or having had a permanent establishment or fixed place of business in such jurisdiction, but excluding a 
connection arising solely from such recipient or related person having executed, delivered, performed its obligations 
or received a payment under, or enforced, this Agreement or a Credit Support Document). 

"/a,v" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any 
relevant governmental revenue authority), and "1mla111/11l"will be construed accordingly. 

"Local B11si11ess Day" means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the 
place or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or 
operating as specified in the relevant Confirmation or, if a place or a settlement system is not so specified, as 
otherwise agreed by the parties in writing or detennined pursuant to provisions contained, or incorporated by 
reference, in this Agreement, (b) for the purpose ofdetennining when a Waiting Period expires, a General Business 
Day in the place where the event or circumstance that constitutes or gives rise to the Illegality or Force Majeurc 
Event, as the case may be, occurs, (c) in relation to any other payment, a General Business Day in the place where the 
relevant account is located and, if different, in the principal financial centre, if any, of the currency of such payment 
and, if that currency does not have a single recognised principal financial centre, a day on which the settlement 
system necessary to accomplish such payment is open, (d) in relation to any notice or other communication, including 
notice contemplated under Section 5(a)(i), a General Business Day (or a day that would have been a General 
Business Day but for the occurrence of an event or circumstance which would, if it occurred with respect to payment, 
delivery or compliance related to a Transaction, constitute or give rise to an Illegality or a Force Majeure Event) in 
the place specified in the address for notice provided by the recipient and, in the case of a notice contemplated by 
Section 2(b), in the place where the relevant new account is to be located and (e) in relation to Section S(a)(v)(2), a 
General Business Day in the relevant locations for perfonnance with respect to such Specified Transaction. 

"Local Delivery Day" means, for purposes of Sections S(a)(i) and S{d), a day on which settlement systems necessary 
to accomplish the relevant delivery are generally open for business so that the delivery is capable of being 
accomplished in accordance with customary market practice, in the place specified in the relevant Confinnation or, if 
not so specified, in a location as detennined in accordance with customary market practice for the relevant delivery. 

''Master Agree111e11t" has the meaning specified in the preamble. 

"Merger Witlto11t Assumptio11" means the event specified in Section 5(a)(viii). 

"MJ1ltiple TraJJs«ctio11 Payme11t Netti11g 1'has the meaning specified in Section 2(c). 

"No1J-affected Party" means, so long as there is only one Affected Party, the other party. 

"No11-defa11lt Rate" means the rate certified by the Non-defaulting Party to be a rate offered to the Non-defaulting 
Party by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 
be selected in good faith by the Non-defaulting Party for the purpose of obtaining a representative rate that will 
reasonably reflect conditions prevailing at the time in that relevant market .. 

"No11-defa11lti11g Party"has the meaning specified in Section 6(a). 

"Ofjice1
' means a branch or office of a party, which may be such party's head or home office. 

"Oilier Amo111Jts" has the meaning specified in Section 6(f). 
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"Payee" has the meaning specified in Section 6(f). 

"Payer" has the meaning specified in Section 6(f). 

"Pote11tial Eve11t of Default" means any event which, with the giving of notice or the lapse of time or both, would 
constitute an Event of Default. 

1Proceedi11gs" has the meaning specified in Section 13(b). 

"Process Age1tt" has the meaning specified in the Schedule. 

"rate of exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

"Relevant J11risdictio11" means, with respect to a party, the jurisdictions (a) in which the party is incorporated, 
organised, managed and controlled or considered to have its seat, (b) where an Office through which the party is 
acting for purposes of this Agreement is located, (c) in which the party executes this Agreement and (d) in relation to 
any payment, from or through which such payment is made. 

"Schedule" has the meaning specified in the preamble. 

''Scl,ed11/ed Settleme11t Date" means a date on which a payment or delivezy is to be made under Section 2(a)(i) with 
respect to a Transaction. 

"Specified E11tity" has the meaning specified in the Schedule. 

"Specified I11debted11ess" means, subject to the Schedule, any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect of borrowed money. 

''Specified Tra11sactio11" means, subject to the Schedule, (a) any transaction (including an agreement with respect to 
any such transaction) now existing or hereafter entered into between one party to this Agreement (or any Credit 
Support Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement 
( or any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
not a Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 
transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond 
option, interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit 
swap, credit default swap, credit default option, total return swap, credit spread transaction, repurchase transaction, 
reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or 
forward purchase or sale of a security, commodity or other financial instrument or interest (including any option with 
respect to any of these transactions) or (ii) which is a type of transaction that is similar _to any transaction referred to 
in clause (i) above that is currently, or in the future becomes, recurrently entered into in the financial markets 
(including tenns and conditions incorporated by reference in such agreement) and which is a forward, swap, future, 
option or other derivative on one or more rates, currencies, commodities, equity securities or other equity 
instruments, debt securities or other debt instruments, economic indices or measures of economic risk or value, or 
other benchmarks against which payments or deliveries are to be made, (b} any combination of these transactions and 
( c) any other transaction identified as a Specified Transaction in this Agreement or the relevant confirmation. 

"Stamp Tax" means any stamp, registration, documentation or similar tax. 

''Stamp Tax J11risdictio11" has the meaning specified in Section 4(e). 
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"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 
penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any 
payment under this Agreement other than a stamp, registration, documentation or similar tax. 

"Tax Eve11tnhas the meaning specified in Section 5(b). 

"Tax Event Upo11 Merger" has the meaning specified in Section S(b). 

"Termi11ated Tra11sactio11s" means, with respect to any Early Tennination Date, (a) if resulting from an Illegality or 
a Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if 
resulting from any other Tennination Event, all Affected Transactions and (c) if resulting from an Event of Default, 
all Transactions in effect either immediately before the effectiveness of the notice designating that Early Tennination 
Date or, if Automatic Early Tennination applies, immediately before that Early Tennination Date. 

"Termi11atio11 C11rre11cy" means (a) if a Tennination Currency is specified in the Schedule and that currency is freely 
available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English law or 
United States Dollars if this Agreement is expressed to be governed by the laws of the State ofNew York. 

"Tem1i11atio11 C11rre11cy Eq11ivale11t" means, in respect of any amount denominated in the Tennination Currency, 
such Termination Currency amount and, in respect of any amount denominated in a currency other than the 
Termination Currency (the "Other Currency"), the amount in the Tennination Currency detennined by the party 
making the relevant detennination as being required to purchase such amount of such Other Currency as at the 
relevant Early Tennination Date, or, if the relevant Close-out Amount is determined as of a later date, that later date, 
with the Tennination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as 
provided below) for the purchase of such Other Currency with the Tennination Currency at or about 11 :00 a.m. (in 
the city in which such foreign exchange agent is located) on such date as would be customary for the detennination of 
such a rate for the purchase of such Other Currency for value on the relevant Early Tennination Date or that later 
date. The foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Ter111i11atio11 Eve11t" means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger or, if 
specified to be applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Ter111i11atio11 Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of 
any actual cost) to each party (as certified by such party) ifit were to fund or of funding such amounts. 

"Tlzreslrold Amom,t" means the amount, if any, specified as such in the Schedule. 

"Tra11sactio1t" has the meaning specified in the preamble. 

"U,,paid Amo1111ts" owing to any party means, with respect to an Early Tennination Date, the aggregate of (a) in 
respect of all Terminated Transactions, the amounts that became payable (or that would have become payable but for 
Section 2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early 
Tennination Date and which remain unpaid as at such Early Termination Date, (b) in respect of each Tenninated 
Transaction, for each obligation under Section 2(a)(i) which was {or would have been but for Section 2(a)(iii) or 
5{d)) required to be settled by delivery to such party on or prior to such Early Termination Date and which has not 
been so settled as at such Early Termination Date, an amount equal to the fair market value of that which was (or 
would have been) required to be delivered and (c) if the Early Termination Date results from an Event of Default. a 
Credit Event Upon Merger or an Additional Termination Event in respect of which all outstanding Transactions are 
Affected Transactions, any Early Tennination Amount due prior to such Early Termination Date and which remains 
unpaid as of such Early Tennination Date, in each case together with any amount of interest accrued or other 
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compensation in respect of that obligation or deferred obligation, as the case may be, pursuant to Section 9(h)(ii)(l) 
or (Z), as appropriate. The fair market value of any,obligationxeferrcd to in.clause,{b). above will be determined as of 
the originally scheduled date for delivery, in good faith and using commercially reasonable procedures, by the party 
obliged to make the detenniriation tinder SecJ:i!:>n 6( e) or, if each party is s.o obliged, i't will be the average of the 
Tetmination.Cuttency Eqmvatents' of the fair 'roarkefvalues s:o detmnecl by both!)'arties; 

"Wai#ng Period" means,:-

{a) in respect of an event or circwnstance Ul'\det s.ectJon 5(b)(i), other t,han ~n the case or Section 5(b)(i)(2) 
where the relevant pa)"lllent, deliyety ,or co~pJi~i)cC' is actually required on the :relevimt day ,(in which. case: 11-.0 
Waiting Petj9d wilJapply), a p¢:rfod oftbte~ Local Bi),sine~$ Day$ (Qt d~ys that w:ou~d have bein Local:ll~iness 
Days but (or the occl.ti'ten:ce, q(. that eveiit or c,rctu:n~tance) fqlto.wing. th~· o¢¢urrenc-e of th'!lt event oi: 'Circui:rtstimce; 
and 

(b) in respect of an event or drcumstan(:e under S¢6tfon· 5(b)(ji) •. other than, 'in the.cas* ,of.Section 5(b)(ji)(2) 
where the relevant payment, delivery or compliance is actuaily re(luire&' on the reievant day {in which case M 
Waiting Period will apply), a period of eight Local l3usiness Days (pr days tliatwould have been Local Business 
Days but for the oc.currence .of that event or .circumstance) following; the occurrence of that event or circumstance. 

l1'l' WrtNE$S WHEREOF th¢ Pi:trties ha:ve ¢~ecuted tb;iS'' t;loctunent on the respective dates specified below with 
efle-ct :fron:1 the ~at¢ specified dn the first page: of this 'document: 

···••.•·············--···········UBS~~ .... ,. .......................... . 
(Name of Party) 

By .... h ..... ~ ................ .. 
Name: ~O°"'~'fAV\ C..~v>o"'-u.."'f 
Title: \), C' e c. >t-o \'" 

I 

Date: 

Name: ~\~lL CLAl<J<. 

Title:. l)1 ~C:C'C( 
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(Name,of Party) 

nr- s~ ..... ~ 
Name: ~blli"\ f.Jv,Jr!X 
Titl~: $'€Cf( CT fUl y 
Date, 3/1 §{ fi 
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UBS AG, 

SCHEDULE 

to the 

2002 Master Agreement 

dated as of February 25, 2019 

between 

and RIGEL COVE FUND LLC, 

a banking corporation organized 

under the laws of Switzerland 

("Party A") 

a limited liability company organized under 

the laws of the State of Delaware 

("Party B") 

In this Agreement: 

Partl 

Termination Provisions 

(a) 11Specijied E11tity11 means in relation to Party A for the purpose of: 

Section S(a)(v), 

Section S(a)(vi), 

Section 5(a)(vii), 

Section S(b)(v), 

UBS Securities LLC 

NONE 

NONE 

NONE 

and in relation to Party B for the purpose of: 

Section 5(a)(v), NONE 

Section S(a)(vi), 

Section S(a)(vii), 

Section S(b)(v), 

NONE 

NONE 

NONE 
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(b) "Specified Transaction" will have the meaning in Section 14 of this Agreement with the addition of the 
following after "weather index transaction" on the tenth line:  "precious metal transaction, letters of 
credit reimbursement obligation, and any transactions or obligations under any prime brokerage or 
centrally cleared derivative agreements".  

(c) The "Cross Default" provisions of Section 5(a)(vi) of this Agreement, as modified below, will apply to 
Party A and to Party B.  Section 5(a)(vi) of this Agreement is hereby amended by the addition of the 
following at the end thereof:  

“provided, however, that notwithstanding the foregoing, an Event of Default shall not occur under (2) 
above if, as demonstrated to the reasonable satisfaction of the other party, (a) the failure to pay referred 
to in (2) is a failure to pay caused by an error or omission of an administrative or operational nature; and 
(b) funds were available to such party to enable it to make the relevant payment when due; and (c) such 
relevant payment is made within three Local Business Days following receipt of written notice from an 
interested party of such failure to pay.” 

 Additionally, Section 5(a)(vi)(1) of this Agreement is hereby amended by deleting in the seventh line 
thereof the words, “or becoming capable at such time of being declared,”. 

 If such provisions apply: 

"Specified Indebtedness" shall mean any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect of any Specified Transaction (except that, for 
this purpose only, the words "and any other entity" shall be substituted for the words "and the other 
party to this Agreement (or any Credit Support Provider of such other party or any applicable Specified 
Entity of such other party)" where they appear in the definition of Specified Transaction). 

For the purposes of determining whether the Threshold Amount has been reached or exceeded, in 
relation to agreements or instruments that in good faith are generally considered derivative 
instruments, the portion attributable to Specified Indebtedness shall be calculated using their mark-to-
market value (without regard to any collateral or margin) and if governed by a master agreement by 
using the amount that becomes, or would become, payable under such agreement as a result of the 
liquidation or termination of such agreement, as estimated by the Non-Defaulting Party in good faith 
and a commercially reasonable manner. 

 "Threshold Amount" means: 

(i) with respect to Party A, an amount equal to 3% of shareholders’ equity (howsoever described) 
of Party A as shown on the most recent annual audited financial statements of Party A, and 

 (ii) with respect to Party B, the lesser of U.S. $10 million (or the equivalent in any other currency 
or currencies) or an amount equal to 3% of the Net Asset Value of Party B, as shown on the 
most recent annual audited financial statements of Party B. 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(v) will not apply to Party A or Party B. 

(e) The "Automatic Early Termination" provision of Section 6(a) will not apply to Party A and will not 
apply to Party B. 

 



(t) ''Termi11atio11 C11rre11cy" means one of the currencies in which payments are required to be made 
pursuant to a Confinnation in respect of a Tenninated Transaction selected by the Non-defaulting Party 
or the non-Affected Party, as the case may be, or, in the circumstances where there are two Affected 
Parties, as agreed between the parties or, failing such agreement as aforesaid, or if the currency so 
selected is not freely available, the Termination Currency shalJ be U.S. DoJlars. 

(g) ''Additio11al Termi11atio11 Eve11t" will apply. If any of the following events occurs with respect to 
Party B, such event shall constitute an Additional Tennination Event (in which case the Affected 
Party shall be Party B): 

(i) Decll11e ilz Net Asset Val11e. The Net Asset Value of Party B as of any date (the "Test Date") 
has declined by: (A) 20% or greater from Party B's Net Asset Value as of the first Local 
Business Day of the calendar month immediately preceding the Test Date, or (B) 30% or 
greater from Party B's Net Asset Value as of the first Local Busines~ Day of the third calendar 
month immediately preceding the Test Date, or (C) 40% or greater from Party B's Net Asset 
Value as of the first Local Business Day of the 121h calendar month immediately preceding the 
Test Date. 

(ii) Ml11lm11m Net Asset Value. The Net Asset Value of Party B shall be at any time equal to or less 
than the greater of: (x) 50% of the Net Asset Value of Party Bas of the last day of the previous 
fiscal year (as reflected in Party B's annual audited financial statements for such fiscal year); 
and (y) 22.5 million U.S. Dollars. 

(iii) Failure to Deliver Net Asset Val11e Report. Party B shall fail to deliver a written report of its 
Net Asset Value and perfonnance ("Net Asset Value Report") on or before the required 
delivery date specified in Part 3 of this Schedule, and such failure is not remedied within one 
Local Business Day following notice from Party A. 

Partl 

Tax Representations 

(a) Payer Tax Represe11tatio11. For the purpose of Section 3(e), Party A a11d Party B hereby make the 
following representation: It is not required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on 
account of any Tax from any payment (other than interest under Section 9(h) to be made by it to the other 
party under this Agreement. In making this representation, it may rely on: (A) the accuracy of any 
representation made by the other party pursuant to Section 3(f); (B) the satisfaction of the agreement of the 
other party contained in Section 4(a)(i) or 4(a)(iii) and the accuracy and effectiveness of any document 
provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii); and (C) the satisfaction of the agreement of 
the other party contained in Section 4(d); provided that it shall not be a breach of this representation where 
reliance is placed on clause (B) and the other party does not deliver a form or document under Section 
4(a)(iii) by reason of material prejudice to its legal or commercial position. 

(b) Payee Tax Represe11tatio11s. For the purpose of Section 3(f) of this Agreement, Party A makes the 
following representations to Party B: 
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(i) In respect of each Transaction that Party A enters into under this Agreement through an Office 
that is located in the U.S., or for every Transaction in which personnel of Party A located in the U.S. 
materially participated, Party A makes the following representation to Party B: 

For US federal income tax purposes, Party A is acting as nominee on behalf of UBS 
Securities LLC, a person that is a "United States person" as that term is defined under Section 
770l(a)(30) of the US Internal Revenue Code ("Code") and an "exempt recipient" as that 
term is defined in section 1.6049-4(c)(I)(ii) of the U.S. Treasury Regulations (11Regulations11

). 

(ii) In respect of each Transaction that Party A enters into under this Agreement through an Office 
that is not located in the U.S., and in which no personnel of Party A located in the U.S. materially 
participated, Party A makes the foUowing representations to Party B: · 

(A) No payment received or to be received by Party A under this Agreement will be 
effectively connected with Party A's conduct of a trade or business within the U.S. It is fully 
eligible for the benefits of the "Business Profits" or "Industrial and Commercial Profits" 
provision, as the case may be, the "Interest" provision or the "Other Income'' provision (if 
any) of the Specified Treaty with respect to any payment described in such provisions and 
received or to be received by it in connection with this Agreement and no such payment is 
attributable to a trade or business carried on by it through a permanent establishment in the 
Specified Jurisdiction. 

If such representation applies, then: 

"Specified Treaty" means, with respect to a Transaction, the tax treaty applicable between 
Switzerland and the United States of America. 

"Specified Jurisdiction" means the United States of America. 

(B) Party A is a 'non-U.S. branch of a foreign person' as that term is used in section 1.1441-
4(a)(3)(ii) of the Regulations, and Party A is a 'foreign person' as that term is used in section 
1.6041-4(a)(4) of the Regulations. 

(c) Payee Tax Represe11tatio11s. For the purpose of Section 3(f) of this Agreement, Party B makes the 
following representation to Party A: 

(i) Party Bis a U.S. person as that term is defined in Section 7701(a){30). 

(ii) It is fully eligible for the benefits of the "Business Profits" or "Industrial and Commercial Profits" 
provision, as the case may be, the "Interest" provision or the "Other Income" provision (if any) of the 
Specified Treaty with respect to any payment described in such provisions and received or to be. 
received by it in connection with this Agreement and no such payment is attributable to a trade or 
business carried on by it through a permanent establishment in the Specified Jurisdiction. Each 
payment received or to be received by it in connection with this Agreement (other than interest under 
Section 2(e), 6(d)(ii) and 6(e)) qualifies as "Business Profits," "Industrial and Commercial Profits," 
"Interest'' or "Other Income" under the Specified Treaty. 

If such representation applies, then: 

"Specified Treaty" means, with respect to a Transaction, the tax treaty applicable between the United 
States of America and the United Kingdom, Switzerland, or Australia as appropriate. 
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"Specified Jurisdiction" means the United Kingdom, Switzerland, or Australia as appropriate. 

~ 

Agreement to Deliver Documents 

For the purpose of Sections 4(a) (i) and (ii) of this Agreement, each party agrees to deliver the following 
documents, as applicable: 

(a) Tax fonns, documents or certificates to be delivered are: 

Each party agrees to complete, accurately and in a manner reasonably satisfactory to the other party (or any 
Specified Entity of the other party), and to execute, arrange for any required certification of, and deliver to the 
other party (or such Specified Entity) (or to such government or taxing authority as the other party (or such 
Specified Entity) reasonably directs), any form or document that may be required or reasonably requested in 
order to allow the other party (or such Specified Entity) to make a payment under this Agreement (or a Credit 
Support Document of the other party or a Specified Entity thereof) without any deduction or withholding for 
or on account of any Tax or with such deduction or withholding at a reduced rate, promptly upon the earlier 
of (i) reasonable demand by the other party (or such Specified Entity) and (ii) learning that the form or 
document is required. 

Party required to 
deliver document 

Party A 

Party A 

Form/Document/ Date by which to 
Certificate be delivered 

With respect to each (i) Upon execution and delivery of this 
Transaction that is entered into Agreement, with such form to be updated 
under this Agreement whereby at the beginning of each succeeding three 
Party A is acting as nominee calendar year period beginning after 
on behalf of UBS Securities execution of this Agreement, or as 
LLC, a person that is a otherwise required under then applicable 
"United States person,. as that Regulations; (ii) promptly upon 
tenn is defined under Section reasonable demand by Party B; (iii) 
7701(a)(30) of the Code, a promptly upon learning that any Fonn W
duly completed and executed 8IMY (or any successor thereto) or W-9 
U.S. Internal Revenue Service has become inaccurate or incorrect; and 
Fann W-8IMY (or successor (iv) prior to the expiration or obsolescence 
thereto) for UBS AG, together of any previously delivered form. 
with the required schedule and 
a duly executed and completed 
U.S. Internal Revenue Service 
Form W-9 for UBS Securities 
LLC. 

With respect to each (i) Upon execution and delivery of this 
Transaction that is entered into Agreement, with such Fonn to be updated 
under this Agreement through at the beginning of each succeeding three 
an Office of Party A that is not calendar year period beginning after 
located in the U.S., one duly execution of this Agreement, or as 
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PartyB 

executed and completed U.S. 
Internal Revenue Service 
Fonn W-SBEN-E (or any 
successor of such fonn). 

A duly 
executed 
Revenue 
(or any 
form). 

completed and 
U.S. Internal 

Service Form W-9 
successor of such 

otherwise required under then applicable 
Regulations; (ii) promptly upon 
reasonable demand by Party B; (iii) 
promptly upon learning that any Form W-
8BEN-E ( or any successor thereto) has 
become inaccurate or incorrect; and (iv) 
prior to the expiration or obsolescence of 
any previously delivered form . 

(i) Upon execution and delivery of this 
Agreement, (ii) promptly upon reasonable 
demand by Party A, (iii) promptly upon 
learning that any such Form previously 
provided by Party B has become 
inaccurate or incorrect, and (iv) prior to 
the expiration or obsolescence of any 
previously delivered form. 

(b) Other documents to be delivered are: 

Party 
required to 
deliver 

Document 

Party A and 
PartyB 

Form/Document/Certificate 

Evidence of the authority and 
true signatures of each official 
or representative signing this 
Agreement 

Date by which to 
be delivered 

On or before 
execution of this 
Agreement. 

Covered by Section 
3( d) Representation 

YES 
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Party 
required to 
deliver 

Document 

Party A 

Party B 

Form/Document/Certificate 

Annual audited financial 
statement 

Copy of the Net Asset Value 
Report of Party B as of the most 
recently ended calendar month 

Date by which to 
be delivered 

Within 120 days of 
the last Local 
Business Day of 
Party A's fiscal 
year, provided, 
however, that Party 
A shall be deemed 
to have satisfied 
such delivery 
requirement by 
making such report 
available to the 
general public by 
publication thereof 
on its website or on 
the U.S. Securities 
and Exchange 
Commission 
EDGAR 
information 
retrieval system 

Monthly (within 15 
Business Days after 
the end of the 
applicable month) 
and upon 
reasonable request 
by Party A on the 
Local Business Day 
after the date such 
report is requested, 
to be delivered to 
SH
USRCHedgeFunds 
@ubs.com 

Covered by Section 
3(d) Representation 

YES 

YES 
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Party 
required to 
deliver 

Document 

Party B 

Party B 

Form/Document/Certificate 

Annual audited fmancial 
statement 

True and correct copy (which 
has been certified by an officer) 
of any board resolution or 
partnership action (or 
equivalent authorizing 
documentation), as applicable, 
authorizing the execution and 
delivery of this Agreement, 
Transactions (and confirmations 
thereot) and performance of its 
obligations thereunder 

Date by which to 
be delivered 

Within 120 days of 
the last Local 
Business Day of 
Party B's fiscal year 

On or before 
execution of this 
Agreement 

Covered by Section 
3( d) Representation 

YES, but solely with 
respect to audited 
financial statements, 
the phrase "true, 
accurate and complete 
in every material 
respect'' in Section 
3(d) shall be deleted 
and the phrase "fairly 
reflects the financial 
condition and results 
of operations of Party 
B" shall be inserted in 
lieu thereof 

YES 
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Party 
required to 
deliver 

Document 

PartyB 

Form/Document/Certificate 

True and correct copy of the 
constitutive documents of Party 
B (including without limitation 
the certificate of incorporation 
or formation, as applicable, of 
Party B, in each case as 
applicable, the limited liability 
agreement, operating 
agreement, bywlaws, 
memorandum, articles of 
association or other equivalents, 
the partnership agreement or 
limited partnership agreement 
and limited partnership 
certificate, as applicable, and 
any other relevant document), 
which have been certified by an 
officer or the relevant public 
authority where on file 

Date by which to 
be delivered 

On or before 
execution of this 
Agreement 

Miscellaneous 

(a) Addresses for Notices. For the purposes of Section 12(a) of this Agreement: 

Covered by Section 
3(d) Representation 

YES 

(i) All notices or communications to Party A with respect to a particular Transaction shall be sent 
per the contact information reflected in the Confirmation of that Transaction, and any other 
notices to Party A, including any notice~ pursuant to Sections 5 or 6 hereunder, shall be sent to: 

Address: 

Attention: 

UBSAG 

1285 Avenue of the Americas . 

New York, NY 10019 

Legal Department- Documentation Unit 
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With a mtl.Ildatory ~opy fo: SH-UBSLegalNotkes-Amer@ubs.com 

(ii) All notices or communications to Party B shall be senHo the address -reflected below: 

Address: Rigel Cove Fund LLC c/o Budson River TradfogtLC -

4 World.Trade Center, 150 Greenwich Street, 571h Floor, NewYar:14 NY 10007 

Attention: ()'e1;1eral ¢011nsel 

(b) Process Agent. :For the purpose of Section-13. (c) of this-Agreement: 

(d) 

(e) 

(Q 

{g) 

(h). 

Party A ,appoints as its Process Agent: N~tA,pplitapfo 

_party B appoints as 'its Pro¢e~s Ag~nts liustsoJl :Riv~r Tt;tdilg 'LL:C~ 4 World Trade Center, -iso 
Greeirwich_ Str~~ ~,i1i J?Ioc,r, N~w York, NY"100.07 -

Offices; The provisions-Pf Section lO(a):oftnis Agreement will appl_y to.Party Aand Party B. 

Multibranch Patty. For the purpose of Section fO(c) ofthis :Agreement-

(i) Party A is-a Muldbranch Party and may ~ct through if$ 'branches_ in any of the fo)lowing 
territories ot ~ourttries: Engl~t;l ~d Wai~$,, ffong Kop:g. United States of America~ Singapore, 
Australil;l and Switzerll;lnd. · -

(ii) Party B is not aMultibranch Party. 

Cqlci'-1¢t(iin Agei,t. The Calculation Agent is Party A, unless (1) otherwise specified-in a Confirmation 
in relation to the relevant TransaGtion, or '_(2) ,an Event of Default has occurred and is continuing with 
respect fo Party A, :in whfch castrthe parties· s:ha:ll::$elect a, mutually,agreeable fodepend¢rtt'thi,rd party 
which is a leading d¢al~r for tf:1¢ relevant Tr,c;111sact'ion. to ~ct as Calctila.tfon AgeQ.t (a ''Sv.bstitilte 
CaJ¢ulation:Agen_t'~). 1fthepartf~s·cannotagtee on-a Sti.hstitut¢ Ci,1lcul~tlon Alt~m~ then Party A and 
Patty ij shati each pick a l'eading cJ~al~ ~11 th¢ rel¢v:ant :ma:rket an.cl 'suth 'dealers shall cheosi a -third· 
leadil;ig dealer to be the Su_bstittite Calculation Agent, .Party A .or- the Substitute Calculation.Agent 
!lh~ll n'iake ~ach-calcUJa,tioi'ii.n gi:>od fajtha:nd.h;iaccimmerciaflyreasonaole manner; 

Credit Suppo.rt D.rJC11ments. The· Credit Support Annex a:tt:,iched herers, is ·a Cr.e~it Suppo_tt'Doeument 
with respect to Party A ancf :Party B for al} pvrpti~e~ l:ieteu_nder and is' in.c.otporilted herein by this 
reference. 

Cred,it Support Provider. NOT Af:iPLiCABLE. 

Governfng Law, This Agteemen't will tie govern:~d by ~nd ~onstrued in accordance with the laws 
of the._Stafo of,New York. 
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(i) Netth,g of Payments. Multiple Transaction Payment Netting will not apply for the purpose of 
Section 2(c) of this Agreement, except that Multiple Transaction Payment Netting will apply for the 
purpose of Section 2(c) of this Agreement for the following groups of Transactions, which shall be 
treated separately: (1) FX Transactions (including FX Transactions resulting from the exercise of 
Currency Option Transactions); (2) premium payable under Currency Option Transactions (each of 
(1) and (2) as defined in the 1998 ISDA FX and Currency Option Definitions); and (3) Commodity 
Transactions (as defined in the 2005 ISDA Commodity Definitions) starting from the date of this 
Agreement. 

(j) ''Affiliate" will have the meaning specified in Section 14 of this Agreement. 

(k) Abse11ce of Litigatio11, For the purpose of Section 3(c): 

"Specified E11tity" means in relation to Party A, any Affiliate of Party A. 

''Specified E11tity11 means in relation to Party B, any Affiliate of Party B. 

(I) No Age11cy. The provisions of Section 3(g) will apply to this Agreement. 

(m) Additio11al Represe11tatio11s will apply. For the purpose of Section 3 of this Agreement, the following 
will constitute Additional Representations: -

(i) Party A a11d Partv B Represe11tatio11s. 

(A) Each applicable party represents and warrants to and for the benefit of each other 
applicable party as of the date hereof, and shall be deemed to represent and warrant to and for 
the benefit of that party as of the date of each Transaction, that: 

(1) Eligible Co11tract Participa11t. It is an "eligible contract participant" as that 
tenn is defined in Section la(18) of the Commodity Exchange Act, as 
amended. 

(2) No11-P11hlic lll/ormatio11. In effecting a Transaction referenced to a security, it 
will not be aware of any material non-public infonnation or unpublished price
sensitive infonnation with respect to any security related to a Transaction that, 
under applicable securities laws, it would have to disclose in advance to a party 
effecting a purchase or sale with the Offeree of such security. 

(3) Sec11rlt/es Act Represelltatio,rs. If any Transaction and/or the instrument 
underlying a Transaction is not otherwise excluded from the coverage, or 
otherwise exempt from the registration requirements, of the United States 
Securities Act of 1933, as amended (the "Securities Act''), then each party 
makes the following representations, warranties and covenants with respect to 
such Transaction, and such representations, warranties and covenants shall 
remain in full force and effect whenever the offeree or buyer of the Transaction 
and/or the offeree or buyer of the instrument underlying the Transaction (the 
"Offeree") shall enter into a Transaction, or make any payment or delivery 
relating to a Transaction: 

(I) Each party is entering into the Transaction for its own account as 
principal, and not with a view to, or for, resale, distribution or 
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ftactionalization thereof, in whole or in part. 

(II) Each party acknowledges its understanding that the offer and sale of 
any Transaction with the other party is intended to be excluded from 
the coverage of, or otherwise exempt from registration under, the 
Securities Act, by virtue of Section 4(a)(2) of the Securities Act. In 
furtherance thereof, each party represents and warrants to the other 
party that (i) it has the financial ability to bear the economic risk of 
its investment, including a loss of its entire investment, (ii) it is an 
"accredited investor" as that term is defined under Regulation D 
under the Securities Act, and (iii) it has the knowledge and 
experience of investing in instruments similar to the Transaction and 
is capable of evaluating the risks and merits of the Transaction and 
has, or has had an opportunity to request, such information as it 
deemed necessary to make such evaluation. 

(III) Each party understands that the Transaction has not been, and is not 
intended to be, registered under the Securities Act or under the 
securities laws of certain states and, therefore, cannot be resold, 
pledged, assigned or otherwise disposed of unless an exclusion from 
the coverage of the Securities Act, or an exemption for such resale, 
pledge, assignment or disposition is available. Neither party is obliged 
to register the Transaction or to assist the Offeree in complying with 
any exclusion from the coverage the Securities Act, or with any 
exemption from registration under the Securities Act or state securities 
laws. 

(B) Relatio11sJ,ip Betwee11 Parties. Each party will be deemed to represent to the other 
party on the date on which it enters into a Transaction that (absent a written agreement between 
the parties that expressly imposes affinnative obligations to the contrary for that Transaction): 

(1) No11-Relia11ce. It is acting for its own account, and it has made its own 
independent decisions to enter into that Transaction and as to whether that 
Transaction is appropriate or proper for it based upon its own judgment and 
upon advice from such adviser as it has deemed necessary. It is not relying on 
any communication (written or verbal) of the other party as investment advice 
or as a recommendation to enter into that Transaction; it being understood that 
information and explanations related to the tenns and conditions of a 
Transaction shall not be considered investment advice or a recommendation to 
enter into that Transaction. No communication (written or verbal) received 
from the other party shall be deemed to be an assurance or guarantee as to the 
expected results of that Transaction. 

(2) Assessnze,it and U11derstandi11g. It is capable of assessing the merits of and 
understanding (on its own behalf or through independent professional advice), 
and understands and accepts the terms, conditions and risks of that 
Transaction. It is also capable of assuming, and assumes, the risks of that 
Transaction. 

(3) Stat11s of Parties. The other party is not acting as a fiduciary for or an adviser 
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to it in respect of that Transaction. 

(ii) Party B Represe11tations. Party B represents and warrants on and as of the date hereof, on the 
date on which it enters into a Transaction, and on and as of each date this Agreement or any Transaction 
remains outstanding: 

(A) [Reserved/ 

(B) Compliance wit/z Applicable llltemal Policies. Each Transaction entered into under 
this Agreement will be entered into in accordance with, and will at all times comply with, 
applicable investment policies, guidelines or other requirements of Party B (if any, as may be 
adopted or amended from time to time by Party B) that may affect the due authorization or 
validity of any Transaction or the Agreement. 

(C) (i) No BRISA Fu11ds. The assets of Party B do not include "plan assets" within the 
meaning of Section 3(42) ofERISA, and Party Bis not otherwise subject to Title I of 
ERIS A or Section 4975 of the Code. 

(ii) No Govemme11tal Pla11 F1111ds. The assets of Party B do not include the assets 
of any "governmental plan" within the meaning of Section 3(32) of ERISA, and 
Party B is not otherwise subject to any law, rule, regulation, or restriction governing 
the investment of the assets of such plans. 

(D) Suitability. Each Transaction entered into in connection with this Agreement on 
behalf of Party B is suitable and appropriate for Party B on the date such Transaction is 
entered into. 

(iii) Country-Specific U11der/ier Represe11tatio11 a11d Cove11a11ts. 

(I) I11dia11 transactions. If parties are entering into a Transaction which is or 
otherwise involves an offshore derivative instrument ("OD!") (as such term is 
defined for the purposes of the Securities and Exchange Board of India (Foreign 
Portfolio Investors) Regulations, 2014, and notifications, circulars, rules and 
guidelines of the Securities and Exchange Board of India issued from time to time) 
( collectively referred to as the "FPI Regulations"), the representations and 
undertakings made by Party Bin favor of Party A in a letter titled "Notice Regarding 
Derivative Products Linked to Indian Securities or Indices" (which may be 
amended/replaced from time to time) (the "ODI Letter") shall apply to the 
Transaction and references to ODI in the ODI Letter shall be construed to include the 
Transaction. If a representation or undertaking in the· ODI Letter proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to 
have been made or repeated; or if Party B fails to comply with or perform any 
agreement or obligation undertaken by it in the ODI Letter, it shall be an Additional 
Termination Event with all Transactions which are or otherwise involve an ODI (as 
defined in the ODI Letter) being the sole Affected Transactions, and with Party B 
being the sole Affected Party. 

(II) Taiwanese tra11sactions. If the parties are entering into a Transaction 
referencing Taiwanese underliers where the relevant Exchange is in the Republic of 
China, Party B represents to Party A that: 
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(1) it is not entering into the Transaction for the specific benefit or 
account of (A) any residents of the People's Republic of China 
("PRC"), corporations in the PRC, or corporations outside the PRC 
that are beneficially owned by residents of the PRC or (B) any 
residents of the Republic of China ("ROC" or "Taiwan"), 
corporations in Taiwan, or corporations outside Taiwan that are 
beneficially owned by residents of Taiwan. 

(2) it will not, sell, transfer, assign, novate or otherwise dispose of the 
Transaction to or for the benefit or account of, or enter into any 
back-to-back equity derivative transaction with (i) any residents of 
the PRC, corporations in the PRC, or corporations outside the PRC 
which are beneficially owned by residents of the PRC or (ii) any 
residents of Taiwan, corporations in Taiwan, or corporations outside 
Taiwan that are beneficially owned by residents of Taiwan. 

(3) details of the Transaction (including the identity of the parties) may, 
(1) upon request or order by any competent authority, regulatory or 
enforcement organisation, governmental or otherwise, including 
without limitation, the stock exchange on which the underlying 
shares are listed, (2) as required by applicable law, rules, regulations, 
codes or guidelines (whether having the force of law or otherwise), 
be disclosed in accordance with such request, order, law, rules, 
regulations, codes or guidelines (whether such disclosure is to be 
made to third parties or otherwise). By entering into the Transaction, 
Party B agrees to such disclosure and releases Party A (and its 
subsidiaries and affiliates) from any duty of confidentiality owed to 
it in relation to such information. 

(III) Chi11ese tra11sactio11s. If the parties are entering into a Transaction 
referencing People's Republic of China ("PRC'') underliers where the relevant 
Exchange is in the People's Republic of China, Party B represents to Party A that: 

(1) it is not a Domestic Investor; 

(2) none of its investors are Domestic Investors. 

(3) it will not sell, transfer, assign, novate or otherwise dispose of the 
Transaction to, or enter into any back-to-back equity derivative 
transaction with any Domestic Investor; 

(4) details of the Transaction (including identity of the parties) may (a) 
upon request or order by any competent authority, regulatory or 
enforcement organisation, governmental or otherwise, including 
without limitation, the stock exchange on which the underlying 
shares are listed, (b) as required by applicable law, rules, regulations, 
codes or guidelines (whether having the force of law or otherwise), 
be disclosed in accordance with such request, order, law, rules, 
regulations, codes or guidelines (whether such disclosure is to be 
made to third parties or otherwise). By entering into the Transaction, 
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Party B agrees to such disclosure and releases Party A (and its 
subsidiaries and affiliates) from any duty of confidentiality regarding 
such disclosure. 

"Domestic Investor" means (i) domestic individual as defined in the Administrative 
Measures on Foreign Exchange Matters for Individuals as issued by the People's 
Bank of China, and (ii) legal persons organized under the laws of the People's 
Republic of China (excluding Hong Kong, Macau and Taiwan). 

(n) Co11se11t to Recordi11g. Each party (i) consents to the recording of all telephone conversations 
between trading, operations and marketing personnel of the parties and their Affiliates in connection 
with this Agreement or any potential Transaction, (ii) agrees to give notice to such personnel ofit and 
its Affiliates that their calls will be recorded, and (iii) agrees that, in any Proceedings, it will not 
object to the introduction of such recordings in evidence on grounds that consent was not properly 
given. 

Parts 
Other Provisions 

(a) Scope of Agreeme11t. Upon the effectiveness of this Agreement and unless the parties to this 
Agreement otherwise agree in writing, by specific reference to this Agreement, that this provision 
does not apply, all Derivative Transactions (as defined below) then outstanding, or which may be 
entered into thereafter, between the parties, including Transactions entered into by the parties through 
Offices, if any, listed in Part 4(d), are deemed to be Transactions governed by this Agreement and any 
confinnation or other confinning evidence of the Transaction is deemed to be a Confinnation. 

(b) ll1te11tio11ally Omitted. 

(c) Fai/11re to Pay or Deliver I Default U11der Specified Tra11sactio1t. Sections 5(a)(i) and S(a)(v)(2} of 
this Agreement are amended by inserting the following at the end of both provisions: 

"Notwithstanding the foregoing, an Event of Default shall not have occurred if a party (the "Subject 
Party") has failed to perfonn its obligation to make any payment or delivery (a "Specified Failure") 
and, as demonstrated to the reasonable satisfaction of the other party on or before the first Local 
Business Day or first Local Delivery Day (as applicable) after notice of such failure is given to the 
party: (a) such Specified Failure was caused by an error or omission of an administrative or 
operational nature (an "Excusable Failure") and (b) other than such Excusable Failure, the Subject 
Party has taken all steps necessary for it to take in order to cause such delivery or payment, as the 
case may be, to be made and, but for the Excusable Failure, is in all other respect capable of making 
delivery or payment, as the case may be on the scheduled delivery or payment date relating to such 
Specified Failure, and provided such relevant payment or delivery is made within three Local 
Business Days or Local Delivery Days (as applicable) after notice of such failure to pay is given to 
the party." 

( d) Additi011al Notijicat/011 Req11ireme11ts. Notice of I11crease of Co11stitue11t Plan I11vestme11t. Party B 
will notify Party A immediately if (a) the assets of Party B include or are reasonably expected to 
include "plan assets" within the meaning of Section 3(42) of BRISA and the regulations thereunder or 
(b) Party B otherwise becomes or is reasonably expected to become subject to Title I of ERISA or 
Section 4975 of the Code. 
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(e) Ba11kruptcy. Section 5(a)(vii) of this Agreement is amended by replacing "15" with "30" on lines 
eighteen and twenty five. 

(t) Set-Off. 

Section 6(f) is amended by the addition of: "(or any other amounts whether or not arising under this 
Agreement, matured, contingent and irrespective of the currency, place of payment or booking of the 
obligation )" on the first line immediately after "Amount'', and "or its Affiliates if it is the Non
defaulting Party or Non-affected Party" immediately after both instances of "party" on the first line. 

(g) Waiver of Jury Trial, EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND ALL 
RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING ARISING OUT OF 
OR RELATING TO THIS AGREEMENT OR ANY TRANSACTION, AND 
ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL INDUCEMENT TO THE 
OTHER PARTY'S ENTERING INTO TIDS AGREEMENT. 

(h) 2002 Master Agreeme11t Protocol. The parties agree that the definitions and provisions contained in 
Annexes 1 to 18 and Section 6 of the 2002 Master Agreement Protocol published by the International 
Swaps and Derivatives Association, Inc., on 15th July 2003 are incorporated into and will supplement 
and form part of this Agreement. References in those definitions and provisions to any "ISDA 2002 
Master Agreement" or 112002 Master" will be deemed to be references to this Agreement. 

(i) ISDA Dejl11itio11s. 

(i) The provisions of the 1998 FX and Currency Option Definitions (as published by the 
International Swaps and Derivatives Association, Inc., the Emerging Markets Traders 
Association and the Foreign Exchange Committee) (as amended, modified or supplemented 
from time to time); and 

(ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the 
International Swaps and Derivatives Association, Inc.) (as amended, modified or 
supplemented from time to time) are hereby incorporated in their entirety. 

G) FX a11d Precious Metal Co11jlrmatio11s. For each FX Transaction, Currency Option Transaction, 
Bullion Transaction and Bullion Option Transaction entered into hereunder, Party A shall promptly 
send to Party B a Confirmation, via electronic transmission, web-based communication or facsimile 
transmission. Party B agrees to respond to such Confirmation by close of business the next Local 
Business Day after receipt of such Confirmation, either confinning agreement thereto or requesting a 
correction of any error(s) contained therein. Failure by Party B to respond within such period shall not 
affect the validity or enforceability of such Transaction and shall be deemed to be an affinnation of 
the terms contained in such Confirmation, absent manifest error ("Deemed Acceptance"). The parties 
agree that any such exchange or Deemed Acceptance of an electronic transmission, web-based 
communication or facsimile transmission shall constitute a Confirmation of such Transaction for all 
purposes hereunder. 

(k) Agreeme11ts. Section 4 of this Agreement is hereby amended by the addition of Section 4(f) as follows: 

"(f) Pltysical Delivery. In respect of any physically settled Transactions, it will, at the time of delivery, 
be the legal and beneficial owner, free of liens and other encumbrances, of any securities or 
commodities it delivers to the other party; and, in addition, with respect to any breach of this Section 
4(f), Section 5(a)(ii) of this Agreement is hereby amended by the insertion of a period after 
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••Agreement" the second time it appears in the paragraph and the deletion of the remainder of the 
Section." 

(I) Deji11itions. Section 14 is hereby amended to include the following definitions in their appropriate 
alphabetical order: 

"Code" means the U.S. Internal Revenue Code of 1986, as amended, or any successor statute. 

"Derivative Tra11sactio11" means any transaction (including an agreement with respect thereto) which 
is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, 
commodity option, equity or equity index swap, equity or equity index option, bond option, interest 
rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction, credit swap, credit default swap, credit default option, total return swap, credit spread 
transaction, weather index transaction, bullion/precious metal transaction, base metal transaction, or 
forward purchase or sale of a security, commodity or other financial instrument or interest, or any 
other similar transaction (including any option with respect to any of these transactions) and any 
combination of these transactions. 

11ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as amended, or any 
successor statute. 

"Net Asset Value" mean~ the result in U.S. Dollars of subtracting the total value of all liabilities 
(including but not limited to the aggregate mark-to-market value of all trading positions constituting 
liabilities) from the total value of all assets (including but not limited to cash, deposit accounts and 
instruments, securities, and the aggregate mark-to-market value of all trading positions constituting 
assets). For purposes of this computation, amounts denominated in a currency other than U.S. Dollars 
shall be converted to U.S. Dollars at the spot rate for such currency prevailing on the date of 
determination of the Net Asset Value. 

For purposes of the above computations, inter-company transactions between Party B and any 
affiliate of Party B which result in a change to Party B's value shall not be considered an asset. 

(m) FATCA-HIREAct. 

(a) FATC4 PROTOCOL PROVISION. Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act. "Tax" as used in Part 
2(a) of this Schedule (Payer Tax Representation) and ••1ndemnifiable Tax" as defined in Section 14 of 
this Agreement shall not include any U.S. federal withholding tax imposed or collected pursuant to 
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the "Code"), 
any current or future regulations or official interpretations thereof, any agreement entered into 
pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices 
adopted pursuant to any intergovernmental agreement entered into in connection with the 
implementation of such Sections of the Code (a "FATCA Withholding Tax"). For the avoidance of 
doubt, a FA TCA Withholding Tax is a Tax the deduction or withholding of which is required by 
applicable law for the purposes of Section 2(d) of this agreement. If the parties each independently 
decide to adhere to any ISDA Protocol on FATCA Withholding Tax, upon effective adherence by 
both parties, the provisions of such Protocol shall supersede the foregoing provision. 

(b) Sectio11 87l(m). The parties agree that the amendments set out in the Attachment to the ISDA 
2015 Section 87l(m) Protocol published by ISDA on November 2, 2015, which is available on the 

45 



ISDA website (www.isda.org,) (the "Protocol"), will apply to this Agreement. The parties further 
agree that this Agreement will be deemed to be a Covered Master Agreement and that the 
Implementation Date will be the effective date of this Agreement as amended by the parties for the 
purposes of such amendments, regardless of the definitions of such tenns in the Protocol. 

(n) ISDA Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in the 
ISDA August 2012 Dodd Frank Protocol (as published by the International Swaps and Derivatives 
Association, Inc. on August 13, 2012) that may have previously been entered into by the parties and 
the March 2013 Dodd Frank Protocol Agreement (as published by the International Swaps and 
Derivatives Association, Inc. on March 22, 2013) that may have previously been entered into by the 
parties(together, the "Protocol Agreements"), this Agreement shall constitute a "Protocol Covered 
Agreement'' for all purposes under the Protocol Agreements. 

(o) Co1mterparts. This Agreement (and each amendment, modification and waiver in respect of it) may 
be executed and delivered in counterparts (including by facsimile transmission, by portable document 
("PDF") or other electronic file contained in an email and by electronic messaging system), each of 
which will be deemed an original. 

(p) Prior Agreeme11ts. This Agreement shall supersede all Agreements between the parties entered into 
prior to the date of execution of this Agreement governing the tenns of any Derivative Transactions 
between the parties and all conftnnations relating to such Derivative Transactions shall supplement, 
form part of. and be subject to this Agreement, such confinnations shall be Confinnations hereunder 
and such Derivative Transactions shall be Transactions hereunder. 

( q) ISDA Reso/11tio11 Stay J11risdictio11al Modular Protocol - Swiss J11risdictio11al Module. The tenns of 
the Swiss Jurisdictional Module and the ISDA Resolution Stay Jurisdictional Modular Protocol (each 
published by the International Swaps and Derivatives Association, Inc. and together, the "Swiss Stay 
Provisions") are incorporated into and fonn part of this Agreem~nt. For purposes thereof, this 
Agreement shall be deemed a Covered Agreement and the tenns of the Swiss Stay Provisions shall 
apply to this Agreement as if Party A is a Regulated Entity Counterparty and Party B is a Module 
Adhering Party with the Implementation Date deemed to be the date of this Agreement. In the event of 
any inconsistencies between this Agreement and the Swiss Stay Provisions, the Swiss Stay Provisions 
will prevail. 

(r) Limited Reco1trse. Except as otherwise stated in the Agreement or this Schedule, or to the ex.tent that 
the gross negligence, illegal activity, bad faith, willful misconduct, or fraudulent behavior of any third 
party contributes to or results in any liability, loss, damages, costs or expenses suffered by Party A, 
any amounts owed or liabilities incurred by Party B in respect of any Transaction entered into under 
this Agreement may be satisfied solely from the assets of Party B. Without limiting the generality of 
the foregoing, and except as otherwise stated above, in no event shall Party A have recourse under 
this Agreement, whether by set-off or otherwise, with respect to any such amounts owed or liabilities 
incurred to or against (i) any assets of any person or entity other than Party B, or (ii) any assets of any 
affiliate of Party B. 

(s) Recog,rftio11 of U.S. Special Resol11tio1Z Regimes. If Party B: (i) is not domiciled or incorporated in 
the United States, including any State; and not organized under the laws of the United States or any 
State; and (ii) does not have its principal place of business located in the United States, including any 
State; and (iii) is not a U.S. branch or U.S. agency, the following provisions shall apply: 
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In the event that Party A becomes subject to a proceeding under the FDI Act or the OLA (together, 
the "U.S. Special Resolution Regimes"), the transfer of this Agreement, and any interest and 
obligation in or under, and any property securing, this Agreement, from Party A will be effective to 
the same extent as the transfer would be effective under the U.S. Special Resolution Regime if this 
Agreement, and any interest and obligation in or under, and any property securing, the Agreement, 
were governed by the laws of the United States or a State of the United States; and 

In the event that Party A or an Affiliate of Party A becomes subject to a proceeding under a U.S. 
Special ResolutJon Regime, any Default Right with respect to this Agreement that may be exercised 
against Party A are permitted to be exercised to no greater extent than such Default Right could be 
exercised under such U.S. Special Resolution Regime if this Agreement were governed by the laws of 
the United States or a State of the United States. 

Affiliate as used in this clause (s) and clause (t) only has the meaning given in section 2(k) of the 
Bank Holding Company Act (12 U.S.C. 1841(k)) and section 225.2(a) of the Board's Regulation Y 
(12 CFR 225.2(a)). 

Default Right as used in this clause (s) and clause (t) means, any: 

(a) right of a party, whether contractual or otherwise (including, without limitation, rights 
incorporated by reference to any other contract, agreement, or document, and rights afforded by 
statute, civil code, regulation, and common law), to liquidate, terminate, cancel, rescind, or 
accelerate such agreement or transactions thereunder, set off or net amounts owing in respect 
thereto (except rights related to same-day payment netting), exercise remedies in respect of 
collateral or other credit support or property related thereto (including the purchase and sale of 
property), demand payment or delivery thereunder or in respect thereof (other than a right or 
operation of a contractual provision arising solely from a change in the value of collateral or 
margin or a change in the amount ofan economic exposure), suspend, delay, or defer payment or 
performance thereunder, or modify the obligations of a party thereunder, or any similar rights; 
and 

(b) right or contractual provision that alters the amount of collateral or margin that must be 
provided with respect to an exposure thereunder, including by altering any initial amount, 
threshold amount, variation margin, minimum transfer amount, the margin value of co11ateral, or 
any similar amount, that entitles a party to demand the return of any collateral or margin 
transferred by it to the other party or a custodian or that modifies a transferee's right to reuse 
collateral or margin (if such right previously existed), or any similar rights, in each case, other 
than a right or operation of a contractual provision arising solely from a change in the value of 
collateral or margin or a change in the amount of an economic exposure; 

47 



provided that the term "Default Right" in respect of clause (t) only does not include any right under a 
contract that allows a party to tenninate the contract on demand or at its option at a specified time, or 
from time to time, without the need to show cause. 

References to the "exercise" of a Default Right or the entitlement "to exercise" a Default Right shall 
include the automatic or deemed exercise of a Default Right. 

FDI Act means the Federal Deposit Insurance Act and the regulations promulgated thereunder. 

OLA means Title II of the Dodd-Frank Wall Street Refonn and Consumer Protection Act and the 
regulations promulgated thereunder. 

State means any state, commonwealth, territory, or possession of the United States of America, the 
District of Columbia, the Commonwealth of Puerto Rico, the Commonwealth of the Northern 
Mariana Islands, American Samoa, Guam, or the United States Virgin Islands. 

(t) Limitatio11 011 Exercise of Certai11 Default Rights Related to a11 Affiliate's E11trv Illto I11solve11cv 
Proceedings. 

Notwithstanding anything to the contrary in this Agreement or any other agreement, the parties 
expressly acknowledge and agree that Party B shall not be permitted to exercise any Default Right 
with respect to this Agreement that is related, directly or indirectly, to an Affiliate of Party A 
becoming subject to an Insolvency Proceeding. 

Insolvency Proceeding means a receivership, insolvency, liquidation, resolution, or similar 
proceeding. 

(u) Delivery vs. Payme11t Settleme11tfor Foreig11 Exc/1a11ge Tra11sactio11s. All payment obligations 
in connection with FX Transactions, Currency Option Transactions, cross-currency swaps or any 
other contract or Transaction, however described, subject to this Agreement involving concurrent or 
substantially concurrent payment obligations of the parties in different currencies (together the 
"S11bject Tra11sactio11s11

) may, at the election of Party A, be settled on a "delivery vs. payment" 
basis. As used herein, 11delivery vs. payment" means that in connection with any payment 
obligation arising out of a Subject Transaction payable by Party A to Party B (the "Party A 
Payme11t Obligatio11s") on a Settlement Date (as such term is defined in the 1998 PX 
Definitions, and/or as set forth in the relevant trade confirmation). Party AmayrequirePartyBto perfonn 
its Subject Transaction payment obligations to Party A prior to Party A performing the Party A 
Payment Obligations. 

The parties further agree that in connection with the settlement of each Subject Transaction subject 
to such election: (a) Party A reserves the right to confinn receipt of the applicable currency from 
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(v) 

Party B (such confinnation, a ''receipt confinnation") prior to Party A perfonning the Party A 
Payment Obligations, (b) until the receipt confirmation occurs, Party A may refrain from 
performing the Party A Payment Obligations, (c) any failure of Party A to meet its obligations 
thereunder prior to a receipt confinnation shall not be deemed a Potential Event of Default or 
Event of Default with respect to Party A; and (d) Party A will not be obligated to pay compensation 
for any Subject Transaction not settling on the Settlement Date. 

General Conditions to Payment. Without limiting the rights of a Non-defaulting Party under Section 
6, the following is inserted at the end of Section 2(a)(iii): 

"provided that a party's right to suspend payments due to the condition precedent set forth in Section 
2(a)(iii)(l) with respect to an Event of Default or Potential Event of Default shall only apply for a 
period not longer than 60 days after the Non-defaulting Party has received a Termination Request (as 
defined below) from the Defaulting Party and provided further that the Defaulting Party shall 
promptly provide the Non-defaulting Party with such material information as it may reasonably 
request during such period. 

For the purposes herein, a "Tennination Request'' shall mean a notice requesting that the Non
defaulting Party suspend its payment or delivery obligations under Section 2(a)(i) for no longer than 
60 days. A Tennination Request may only be made and shall only be applicable at a time when the 
Non-defaulting Party is otherwise entitled to designate an Early Termination Date under this 
Agreement, and nothing herein shall limit the Non-defaulting Party's right to designate an Early 
Termination Date. Such Termination Request may only be delivered to the Non-Defaulting Party 
after the Non-Defaulting Party does not make a payment or delivery when due under Section 2(a)(i) 
by reason of the condition precedent set forth in Section 2(a)(iii)(l) not being satisfied. The 
Tennination Request shall not be effective unless delivered in the manner set forth in Section 12 of 
the Agreement as if it was a notice under Section 5 or 6.11 
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IN WITNESS WHEREOF .the parties have exec_uted-tliis ~c~e:dule with etrectfi:orn. tn.e date specified. on tlle 
first page of this. document. 

UBSAG 

By:~~ 

Name: No~~'(Av\ C.\i\o~\A.\A.11y 

Title: ~, re t~ I"" 

Name: ~l((f\lL Cl.A~ 

Title: .:J)\Q.fC{'QQ 

RIGEL COVE FUND ttc 

By: ~ ~~ 
""'-'->.-.,...,,, . 

Name:. Anfrrl /vu'rJE(' 
Title: S Ecru:;r(:i<t 1 
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International Swaps and Derivatives Association, Inc. 

2002 MASTER AGREEMENT 

dated as of .. .... ..... August 8, 2019 

UBSAG and A.R.T. INTERNATIONAL HOLDINGS (BVI) LTD. 

have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will be 
governed by this 2002 Master Agreement, which includes the schedule (the "Schedule"), and the documents and 
other confirming evidence ( each a "Confirmation") exchanged between the parties or otherwise effective for the 
purpose of confirming or evidencing those Transactions. This 2002 Master Agreement and the Schedule are together 
referred to as this "Master Agreement". 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Definitions. The terms defined in Section 14 and elsewhere in this Master Agreement will have the 
meanings therein specified for the purpose of this Master Agreement. 

(b) Inconsistency. In the event of any inconsistency between the provisions of the Schedule and the other 
provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency between the 
provisions of any Confirmation and this Master Agreement, such Confirmation will prevail for the purpose of the 
relevant Transaction. 

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master Agreement and 
all Confirmations form a single agreement between the parties (collectively referred to as this "Agreement"), and the 
parties would not otherwise enter into any Transactions. 

2. Obligations 

( a) General Conditions. 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by it, 
subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place of 
the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in freely 
transferable funds and in the manner customary for payments in the required currency. Where settlement is 
by delivery (that is, other than by payment), such delivery will be made for receipt on the due date in the 
manner customary for the relevant obligation unless otherwise specified in the relevant Confirmation or 
elsewhere in this Agreement. 

Copyright © 2002 by International Swaps and Derivatives Association, Inc. 
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(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no 
Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, 
(2) the condition precedent that no Early Termination Date in respect of the relevant Transaction has 
occurred or been effectively designated and (3) each other condition specified in this Agreement to be a 
condition precedent for the purpose of this Section 2(a)(iii). 

(b) Change of Account. Either party may change its account for receiving a payment or delivery by giving 
notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or 
delivery to which such change applies unless such other party gives timely notice of a reasonable objection to such 
change. 

(c) Netting of Payments. If on any date amounts would otherwise be payable:-

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount will be 
automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one 
party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an 
obligation upon the party by which the larger aggregate amount would have been payable to pay to the other party the 
excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will be 
determined in respect of all amounts payable on the same date in the same currency in respect of those Transactions, 
regardless of whether such amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or any Confirmation by specifying that "Multiple Transaction Payment Netting" applies to the Transactions 
identified as being subject to the election (in which case clause (ii) above will not apply to such Transactions). If 
Multiple Transaction Payment Netting is applicable to Transactions, it will apply to those Transactions with effect 
from the starting date specified in the Schedule or such Confirmation, or, if a starting date is not specified in the 
Schedule or such Confirmation, the starting date otherwise agreed by the parties in writing. This election may be 
made separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

(d) Deduction or Withholding/or Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding 
for or on account of any Tax unless such deduction or withholding is required by any applicable law, as 
modified by the practice of any relevant governmental revenue authority, then in effect. Ifa party is so 
required to deductorwithhold, then thatparty("X") will:-

( I) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount paid by 
X to Y under this Section 2(d)) promptly upon the earlier of determining that such deduction or 
withholding is required or receiving notice that such amount has been assessed against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 
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(4) if such Tax is an lndemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that the 
net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed against 
X or Y) will equal the full amount Y would have received had no such deduction or withholding 
been required. However, X will not be required to pay any additional amount to Y to the extent that 
it would not be required to be paid but for:-

(A) the failure by Y to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

(8) the failure of a representation made by Y pursuant to Section 3(f) to be accurate 
and true unless such failure would not have occurred but for (I) any action taken by a 
taxing authority, or brought in a court of competent jurisdiction, after a Transaction is 
entered into (regardless of whether such action is taken or brought with respect to a party 
to this Agreement) or (II) a Change in Tax Law. 

(ii) Liability. If:-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X would 
not be required to pay an additional amount to Y under Section 2( d)(i)( 4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will 
promptly pay to X the amount of such liability (including any related liability for interest, but including any 
related liability for penalties only if Y has failed to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or4(d)). 

3. Representations 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) and, if specified in the 
Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on 
each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at all times 
until the termination of this Agreement). If any "Additional Representation" is specified in the Schedule or any 
Confirmation as applying, the party or parties specified for such Additional Representation will make and, if 
applicable, be deemed to repeat such Additional Representation at the time or times specified for such Additional 
Representation. 

(a) Basic Representations. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its organisation 
or incorporation and, ifrelevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to this 
Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 
Agreement that it is required by this Agreement to deliver and to perform its obligations under this 
Agreement and any obligations it has under any Credit Support Document to which it is a party and has 
taken all necessary action to authorise such execution, delivery and performance; 
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(i ii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict with 
any law applicable to it, any provision of its constitutional documents, any order or judgment of any court or 
other agency of government applicable to it or any of its assets or any contractual restriction binding on or 
affecting it or any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it with 
respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are 
in full force and effect and all conditions of any such consents have been complied with; and 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document to 
which it is a party constitute its legal, valid and binding obligations, enforceable in accordance with their 
respective terms (subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws 
affecting creditors' rights generally and subject, as to enforceability, to equitable principles of general 
application (regardless of whether enforcement is sought in a proceeding in equity or at law)). 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would occur 
as a result of its entering into or performing its obligations under this Agreement or any Credit Support Document to 
which it is a party. 

( c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it, any of its Credit 
Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or in equity or 
before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to affect the legality, 
validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its 
ability to perform its obligations under this Agreement or such Credit Support Document. 

( d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on behalf 
of it to the other party and is identified for the purpose of this Section 3( d) in the Schedule is, as of the date of the 
information, true, accurate and complete in every material respect. 

( e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(e) is accurate and true. 

(t) Payee Tax Representations. Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(t) is accurate and true. 

(g) No Agency. It is entering into this Agreement, including each Transaction, as principal and not as agent of 
any person or entity. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or 
under any Credit Support Document to which it is a party:-

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under clause (iii) 
below, to such government or taxing authority as the other party reasonably directs:-

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 
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(i ii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to make a 
payment under this Agreement or any applicable Credit Support Document without any deduction or 
withholding for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as 
the completion, execution or submission of such form or document would not materially prejudice the legal 
or commercial position of the party in receipt of such demand), with any such form or document to be 
accurate and completed in a manner reasonably satisfactory to such other party and to be executed and to be 
delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as reasonably 
practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all consents of 
any governmental or other authority that are required to be obtained by it with respect to this Agreement or any 
Credit Support Document to which it is a party and will use all reasonable efforts to obtain any that may become 
necessary in the future. 

(c) Comply With Laws. It will comply in all material respects with all applicable laws and orders to which it 
may be subject if failure so to comply would materially impair its ability to perform its obligations under this 
Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be 
accurate and true promptly upon learning of such failure. 

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon it or in 
respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organised, 
managed and controlled or considered to have its seat, or where an Office through which it is acting for the purpose 
of this Agreement is located ("Stamp Tax Jurisdiction"), and will indemnify the other party against any Stamp Tax 
levied or imposed upon the other party or in respect of the other party's execution or performance of this Agreement 
by any such Stamp Tax Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit Support 
Provider of such party or any Specified Entity of such party of any of the following events constitutes (subject to 
Sections 5( c) and 6( e )(iv)) an event of default (an "Event of Default") with respect to such party:-

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is 
not remedied on or before the first Local Business Day in the case of any such payment or the first Local 
Delivery Day in the case of any such delivery after, in each case, notice of such failure is given to the party; 

(ii) Breach of Agreement; Repudiation of Agreement. 

(1) Failure by the party to comply with or perform any agreement or obligation (other than an 
obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) 
or (4) or to give notice ofa Termination Event or any agreement or obligation under Section 4(a)(i), 
4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance with this Agreement 
if such failure is not remedied within 30 days after notice of such failure is given to the party; or 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 
validity of, this Master Agreement, any Confirmation executed and delivered by that party or any 
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Transaction evidenced by such a Confirmation ( or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(iii) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party to comply with or 
perform any agreement or obligation to be complied with or performed by it in accordance with any 
Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing of 
such Credit Support Document, or any security interest granted by such party or such Credit 
Support Provider to the other party pursuant to any such Credit Support Document, to be in full 
force and effect for the purpose of this Agreement (in each case other than in accordance with its 
terms) prior to the satisfaction of all obligations of such party under each Transaction to which such 
Credit Support Document relates without the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity of, such Credit Support Document ( or such action is 
taken by any person or entity appointed or empowered to operate it or act on its behalf); 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or 3(t)) made 
or repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such 
party in this Agreement or any Credit Support Document proves to have been incorrect or misleading in any 
material respect when made or repeated or deemed to have been made or repeated; 

( v) Default Under Specified Transaction. The party, any Credit Support Provider of such party or any 
applicable Specified Entity of such party:-

(]) defaults ( other than by failing to make a delivery) under a Specified Transaction or any 
credit support arrangement relating to a Specified Transaction and, after giving effect to any 
applicable notice requirement or grace period, such default results in a liquidation of, an 
acceleration of obligations under, or an early termination of, that Specified Transaction; 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making 
any payment due on the last payment or exchange date of, or any payment on early termination of, a 
Specified Transaction (or, ifthere is no applicable notice requirement or grace period, such default 
continues for at least one Local Business Day); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery 
or exchange date of) a Specified Transaction or any credit support arrangement relating to a 
Specified Transaction and, after giving effect to any applicable notice requirement or grace period, 
such default results in a liquidation of, an acceleration of obligations under, or an early termination 
of, all transactions outstanding under the documentation applicable to that Specified Transaction; or 

( 4) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity 
of, a Specified Transaction or any credit support arrangement relating to a Specified Transaction 
that is, in either case, confirmed or evidenced by a document or other confirming evidence executed 
and delivered by that party, Credit Support Provider or Specified Entity (or such action is taken by 
any person or entity appointed or empowered to operate it or act on its behalf); 
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(vi) Cross-Default. If "Cross-Default" is specified in the Schedule as applying to the party, the 
occurrence or existence of:-

(I) a default, event of default or other similar condition or event (however described) in 
respect of such party, any Credit Support Provider of such party or any applicable Specified Entity 
of such party under one or more agreements or instruments relating to Specified Indebtedness of 
any of them (individually or collectively) where the aggregate principal amount of such agreements 
or instruments, either alone or together with the amount, if any, referred to in clause (2) below, is 
not less than the applicable Threshold Amount (as specified in the Schedule) which has resulted in 
such Specified Indebtedness becoming, or becoming capable at such time of being declared, due 
and payable under such agreements or instruments before it would otherwise have been due and 
payable; or 

(2) a default by such party, such Credit Support Provider or such Specified Entity 
(individually or collectively) in making one or more payments under such agreements or 
instruments on the due date for payment (after giving effect to any applicable notice requirement or 
grace period) in an aggregate amount, either alone or together with the amount, if any, referred to in 
clause ( 1) above, of not less than the applicable Threshold Amount; 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

()) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay its 
debts as they become due; (3) makes a general assignment, arrangement or composition with or for 
the benefit of its creditors; ( 4)(A) institutes or has instituted against it, by a regulator, supervisor or 
any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the 
jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, a 
proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any 
bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is 
presented for its winding-up or liquidation by it or such regulator, supervisor or similar official, or 
(B) has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any 
other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, 
or a petition is presented for its winding-up or liquidation, and such proceeding or petition is 
instituted or presented by a person or entity not described in clause (A) above and either (I) results 
in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an 
order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in 
each case within 15 days of the institution or presentation thereof; (5) has a resolution passed for its 
winding-up, official management or liquidation ( other than pursuant to a consolidation, 
amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, 
provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for 
all or substantially all its assets; (7) has a secured party take possession of all or substantially all its 
assets or has a distress, execution, attachment, sequestration or other legal process levied, enforced 
or sued on or against all or substantially all its assets and such secured party maintains possession, 
or any such process is not dismissed, discharged, stayed or restrained, in each case within 15 days 
thereafter; (8) causes or is subject to any event with respect to it which, under the applicable laws of 
any jurisdiction, has an analogous effect to any of the events specified in clauses (1) to (7) above 
(inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval of, or 
acquiescence in, any of the foregoing acts; or 
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(viii) Merger Without Assumption. The party or any Credit Support Provider of such party consolidates 
or amalgamates with, or merges with or into, or transfers all or substantially all its assets to, or reorganises, 
reincorporates or reconstitutes into or as, another entity and, at the time of such consolidation, 
amalgamation, merger, transfer, reorganisation, reincorporation or reconstitution:-

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to which it 
or its predecessor was a party; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity of its obligations 
under this Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes (subject 
to Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is 
specified in clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if 
the event is specified in clause (iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event 
is specified pursuant to clause (v) below or an Additional Termination Event if the event is specified pursuant to 
clause (vi) below:-

(i) Illegality. After giving effect to any applicable provision, disruption fall back or remedy specified 
in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or circumstance 
(other than any action taken by a party or, if applicable, any Credit Support Provider of such party) 
occurring after a Transaction is entered into, it becomes unlawful under any applicable law (including 
without limitation the laws of any country in which payment, delivery or compliance is required by either 
party or any Credit Support Provider, as the case may be), on any day, or it would be unlawful if the relevant 
payment, delivery or compliance were required on that day (in each case, other than as a result of a breach 
by the party of Section 4(b)):-

(l) for the Office through which such party (which will be the Affected Party) makes and 
receives payments or deliveries with respect to such Transaction to perform any absolute or 
contingent obligation to make a payment or delivery in respect of such Transaction, to receive a 
payment or delivery in respect of such Transaction or to comply with any other material provision 
of this Agreement relating to such Transaction; or 

(2) for such party or any Credit Support Provider of such party (which will be the Affected 
Party) to perform any absolute or contingent obligation to make a payment or delivery which such 
party or Credit Support Provider has under any Credit Support Document relating to such 
Transaction, to receive a payment or delivery under such Credit Support Document or to comply 
with any other material provision of such Credit Support Document; 

(ii) Force Majeure Event. After giving effect to any applicable provision, disruption fallback or 
remedy specified in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, by reason of 
forcemajeureoractofstateoccurringafteraTransactionisenteredinto,onanyday:-

(1) the Office through which such party (which will be the Affected Party) makes and receives 
payments or deliveries with respect to such Transaction is prevented from performing any absolute 
or contingent obligation to make a payment or delivery in respect of such Transaction, from 
receiving a payment or delivery in respect of such Transaction or from complying with any other 
material provision of this Agreement relating to such Transaction ( or would be so prevented if such 
payment, delivery or compliance were required on that day), or it becomes impossible or 
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impracticable for such Office so to perform, receive or comply (or it would be impossible or 
impracticable for such Office so to perform, receive or comply if such payment, delivery or 
compliance were required on that day); or 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) 
is prevented from performing any absolute or contingent obligation to make a payment or delivery 
which such party or Credit Support Provider has under any Credit Support Document relating to 
such Transaction, from receiving a payment or delivery under such Credit Support Document or 
from complying with any other material provision of such Credit Support Document ( or would be 
so prevented if such payment, delivery or compliance were required on that day), or it becomes 
impossible or impracticable for such party or Credit Support Provider so to perform, receive or 
comply (or it would be impossible or impracticable for such party or Credit Support Provider so to 
perform, receive or comply if such payment, delivery or compliance were required on that day), 

so long as the force majeure or act of state is beyond the control of such Office, such party or such Credit 
Support Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all 
reasonable efforts (which will not require such party or Credit Support Provider to incur a loss, other than 
immaterial, incidental expenses), overcome such prevention, impossibility or impracticability; 

(iii) Tax Event. Due to (1) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (2) a Change in Tax Law, the party (which will be the Affected 
Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date 
(A) be required to pay to the other party an additional amount in respect of an Indemnifiable Tax under 
Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (B) receive a payment from which an 
amount is required to be deducted or withheld for or on account of a Tax ( except in respect of interest under 
Section 9(h)) and no additional amount is required to be paid in respect of such Tax under Section 2(d)(i)(4) 
(other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iv) Tax Event Upon Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Settlement Date will either (1) be required to pay an additional amount in respect of an Indemnifiable Tax 
under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from 
which an amount has been deducted or withheld for or on account of any Tax in respect of which the other 
party is not required to pay an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in 
either case as a result of a party consolidating or amalgamating with, or merging with or into, or transferring 
all or substantially all its assets ( or any substantial part of the assets comprising the business conducted by it 
as of the date of this Master Agreement) to, or reorganising, reincorporating or reconstituting into or as, 
another entity (which will be the Affected Party) where such action does not constitute a Merger Without 
Assumption; 

(v) Credit Event Upon Merger. If "Credit Event Upon Merger" is specified in the Schedule as 
applying to the party, a Designated Event ( as defined below) occurs with respect to such party, any Credit 
Support Provider of such party or any applicable Specified Entity of such party (in each case, "X") and such 
Designated Event does not constitute a Merger Without Assumption, and the creditworthiness ofX or, if 
applicable, the successor, surviving or transferee entity ofX, after taking into account any applicable Credit 
Support Document, is materially weaker immediately after the occurrence of such Designated Event than 
that ofX immediatelypriorto the occurrence of such Designated Event ( and, in any such event, such party 
or its successor, surviving or transferee entity, as appropriate, will be the Affected Party). A "Designated 
Event" with respectto X means that:-

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially 
all its assets ( or any substantial part of the assets comprising the business conducted by X as of the 

9 ISDA®2002 



date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 
entity; 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 
ownership of (A) equity securities having the power to elect a majority of the board of directors ( or 
its equivalent) of X or (B) any other ownership interest enabling it to exercise control ofX; or 

(3) X effects any substantial change in its capital structure by means of the issuance, 
incurrence or guarantee of debt or the issuance of (A) preferred stock or other securities convertible 
into or exchangeable for debt or preferred stock or (B) in the case of entities other than 
corporations, any other form of ownership interest; or 

(vi) Additional Termination Event. If any "Additional Termination Event" is specified in the Schedule 
or any Confirmation as applying, the occurrence of such event (and, in such event, the Affected Party or 
Affected Parties will be as specified for such Additional Termination Event in the Schedule or such 
Confirmation). 

( c) Hierarchy of Events. 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will 
not, for so long as that is the case, also constitute or give rise to an Event of Default under Section 5(a)(i), 
5(a)(ii)(l) or 5(a)(iii)(l) insofar as such event or circumstance relates to the failure to make any payment or 
delivery or a failure to comply with any other material provision of this Agreement or a Credit Support 
Document, as the case may be. 

(ii) Except in circumstances contemplated by clause (i) above, if an event or circumstance which would 
otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of 
Default or any other Termination Event, it will be treated as an Event of Default or such other Termination 
Event, as the case may be, and will not constitute or give rise to an Illegality or a Force Majeure Event. 

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure Event 
also constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and 
not a Force Majeure Event. 

( d) Deferral of Payments and Deliveries During Waiting Period. If an Illegality or a Force Majeure Event has 
occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be 
required to be made under that Transaction will be deferred to, and will not be due until:-

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first 
day that would have been a Local Business Day or Local Delivery Day, as appropriate, but for the 
occurrence of the event or circumstance constituting or giving rise to that Illegality or Force Majeure Event) 
following the end of any applicable Waiting Period in respect of that Illegality or Force Majeure Event, as 
the case may be; or 

(ii) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or 
Force Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, 
a Local Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as 
appropriate. 

(e) Inability of Head or Home Office to Perform Obligations of Branch. If (i) an Illegality or a Force 
Majeure Event occurs under Section 5(b)(i)(l) or 5(b)(ii)(l) and the relevant Office is not the Affected Party's head 
or home office, (ii) Section l0(a) applies, (iii) the other party seeks performance of the relevant obligation or 
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compliance with the relevant provision by the Affected Party' s head or home office and (iv) the Affected Party's head 
or home office fails so to perform or comply due to the occurrence of an event or circumstance which would, if that 
head or home office were the Office through which the Affected Party makes and receives payments and deliveries 
with respect to the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such 
failure would otherwise constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(I) with respect to such party, 
then, for so long as the relevant event or circumstance continues to exist with respect to both the Office referred to in 
Section 5(b)(i)(l) or 5(b)(ii)(l), as the case may be, and the Affected Party's head or home office, such failure will 
not constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(l). 

6. Early Termination; Close-Out Netting 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to a party 
(the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting Party") may, by not 
more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not earlier 
than the day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. If, 
however, "Automatic Early Termination" is specified in the Schedule as applying to a party, then an Early 
Termination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with respect 
to such party of an Event of Default specified in Section 5(a)(vii)(l), (3), (5), (6) or, to the extent analogous thereto, 
(8), and as of the time immediately preceding the institution of the relevant proceeding or the presentation of the 
relevant petition upon the occurrence with respect to such party of an Event of Default specified in 
Section 5(a)(vii)(4) or, to the extent analogous thereto, (8). 

(b) Right to Terminate Following Termination Event. 

(i) Notice. If a Termination Event other than a Force Majeure Event occurs, an Affected Party will, 
promptly upon becoming aware of it, notify the other party, specifying the nature of that Termination Event 
and each Affected Transaction, and will also give the other party such other information about that 
Termination Event as the other party may reasonably require. If a Force Majeure Event occurs, each party 
will, promptly upon becoming aware of it, use all reasonable efforts to notify the other party, specifying the 
nature of that Force Majeure Event, and will also give the other party such other information about that 
Force Majeure Event as the other party may reasonably require. 

(ii) Transfer to A void Termination Event. If a Tax Event occurs and there is only one Affected Party, 
or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, 
as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable 
efforts (which will not require such party to incur a loss, other than immaterial, incidental expenses) to 
transfer within 20 days after it gives ·notice under Section 6(b)(i) all its rights and obligations under this 
Agreement in respect of the Affected Transactions to another of its Offices or Affiliates so that such 
Termination Event ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect 
within such 20 day period, whereupon the other party may effect such a transfer within 30 days after the 
notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the prior 
written consent of the other party, which consent will not be withheld if such other party's policies in effect 
at such time would permit it to enter into transactions with the transferee on the terms proposed. 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use 
all reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 
Section 6(b )(i) to avoid that Termination Event. 
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(iv) Right to Terminate. 

(1) If:-

(A> a transfer under Section 6(b )(ii) or an agreement under Section 6(b )(iii), as the 
case may be, has not been effected with respect to all Affected Transactions within 30 days 
after an Affected Party gives notice under Section 6(b )(i); or 

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax 
Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of a 
Tax Event or an Additional Termination Event if there are two Affected Parties, or the Non
affected Party in the case of a Credit Event Upon Merger or an Additional Termination Event if 
there is only one Affected Party may, if the relevant Termination Event is then continuing, by not 
more than 20 days notice to the other party, designate a day not earlier than the day such notice is 
effective as an Early Termination Date in respect of all Affected Transactions. 

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing 
and any applicable Waiting Period has expired:-

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to 
the other party, designate (I) a day not earlier than the day on which such notice becomes 
effective as an Early Termination Date in respect of all Affected Transactions or (II) by 
specifying in that notice the Affected Transactions in respect of which it is designating the 
relevant day as an Early Termination Date, a day not earlier than two Local Business Days 
following the day on which such notice becomes effective as an Early Termination Date in 
respect of less than all Affected Transactions. Upon receipt of a notice designating an 
Early Termination Date in respect of less than all Affected Transactions, the other party 
may, by notice to the designating party, if such notice is effective on or before the day so 
designated, designate that same day as an Early Termination Date in respect of any or all 
other Affected Transactions. 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance 
by such party or any Credit Support Provider of such party of an obligation to make any 
payment or delivery under, or to compliance with any other material provision of, the 
relevant Credit Support Document) will only have the right to designate an Early 
Termination Date under Section 6(b)(iv)(2)(A) as a result of an Illegality under 
Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2) following the prior 
designation by the other party of an Early Termination Date, pursuant to 
Section 6(b )(iv)(2)(A), in respect ofless than all Affected Transactions. 

(c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or 6(b), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default or 
Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 
deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Terminated Transactions will be required to be 
made, but without prejudice to the other provisions of this Agreement. The amount, if any, payable in 
respect of an Early Termination Date will be determined pursuant to Sections 6( e) and 9(h)(ii). 
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( d) Calculations; Payment Date. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6( e) and 
will provide to the other party a statement (I) showing, in reasonable detail, such calculations (including any 
quotations, market data or information from internal sources used in making such calculations), 
(2) specifying (except where there are two Affected Parties) any Early Termination Amount payable and 
(3) giving details of the relevant account to which any amount payable to it is to be paid. In the absence of 
written confirmation from the source of a quotation or market data obtained in determining a Close-out 
Amount, the records of the party obtaining such quotation or market data will be conclusive evidence of the 
existence and accuracy _of such quotation or market data. 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 
together with any amount of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day on 
which notice of the amount payable is effective in the case of an Early Termination Date which is designated 
or occurs as a result of an Event of Default and (2) on the day which is two Local Business Days after the 
day on which notice of the amount payable is effective ( or, if there are two Affected Parties, after the day on 
which the statement provided pursuant to clause (i) above by the second party to provide such a statement is 
effective) in the case of an Early Termination Date which is designated as a result of a Termination Event. 

(e) Payments on Early Termination. If an Early Termination Date occurs, the amount, if any, payable in 
respect of that Early Termination Date (the "Early Termination Amount") will be determined pursuant to this 
Section 6(e) and will be subject to Section 6(t). 

(i) Events of Default. If the Early Termination Date results from an Event of Default, the Early 
Termination Amount will be an amount equal to (1) the sum of (A) the Termination Currency Equivalent of 
the Close-out Amount or Close-out Amounts (whether positive or negative) determined by the Non
defaulting Party for each Terminated Transaction or group of Terminated Transactions, as the case may be, 
and (B) the Termination Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less 
(2) the Termination Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early 
Termination Amount is a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it 
is a negative number, the Non-defaulting Party will pay the absolute value of the Early Termination Amount 
to the Defaulting Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event:-

(1) One Affected Party. Subject to clause (3) below, if there is one Affected Party, the Early 
Termination Amount will be determined in accordance with Section 6(e)(i), except that references 
to the Defaulting Party and to the Non-defaulting Party will be deemed to be references to the 
Affected Party and to the Non-affected Party, respectively. 

(2) Two Affected Parties. Subject to clause (3) below, if there are two Affected Parties, each 
party will determine an amount equal to the Termination Currency Equivalent of the sum of the 
Close-out Amount or Close-out Amounts (whether positive or negative) for each Terminated 
Transaction or group of Terminated Transactions, as the case may be, and the Early Termination 
Amount will be an amount equal to (A) the sum of (I) one-half of the difference between the higher 
amount so determined (by party "X") and the lower amount so determined (by party "Y") and 
(II) the Termination Currency Equivalent of the Unpaid Amounts owing to X less (B) the 
Termination Currency Equivalent of the Unpaid Amounts owing to Y. If the Early Termination 
Amount is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute 
value of the Early Termination Amount to Y. 
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(3) Mid-Market Events. IfthatT'erminationEventisanlllegalityoraForceMajeureEvent, 
then the Early Termination Amount will be determined in accordance with clause ( 1) or (2) above, 
as appropriate, except that, for the purpose of determining a Close-out Amount or Close-out 
Amounts, the Determining Party will:-

(A) if obtaining quotations from one or more third parties (or from any of the 
Determining Party's Affiliates), ask each third party or Affiliate (I) not to take account of 
the current creditworthiness of the Determining Party or any existing Credit Support 
Document and (II) to provide mid-market quotations; and 

(B) in any other case, use mid-market values without regard to the creditworthiness of 
the Determining Party. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs because 
Automatic Early Termination applies in respect of a party, the Early Termination Amount will be subject to 
such adjustments as are appropriate and permitted by applicable law to reflect any payments or deliveries 
made by one party to the other under this Agreement (and retained by such other party) during the period 
from the relevant Early Termination Date to the date for payment determined under Section 6( d)(ii). 

(iv) Adjustment for Illegality or Force Majeure Event. The failure by a party or any Credit Support 
Provider of such party to pay, when due, any Early Termination Amount will not constitute an Event of 
Default under Section 5(a)(i) or 5(a)(iii)(l) if such failure is due to the occurrence of an event or 
circumstance which would, if it occurred with respect to payment, delivery or compliance related to a 
Transaction, constitute or give rise to an Illegality or a Force Majeure Event. Such amount will (1) accrue 
interest and otherwise be treated as an Unpaid Amount owing to the other party if subsequently an Early 
Termination Date results from an Event of Default, a Credit Event Upon Merger or an Additional 
Termination Event in respect of which all outstanding Transactions are Affected Transactions and 
(2) otherwise accrue interest in accordance with Section 9(h)(ii)(2). 

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable 
pre-estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of 
protection against future risks, and, except as otherwise provided in this Agreement, neither party will be 
entitled to recover any additional damages as a consequence of the termination of the Terminated 
Transactions. 

(t) Set-Off. Any Early Termination Amount payable to one party (the "Payee") by the other party (the 
"Payer"), in circumstances where there is a Defaulting Party or where there is one Affected Party in the case where 
either a Credit Event Upon Merger has occurred or any other Termination Event in respect of which all outstanding 
Transactions are Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non
affected Party, as the case may be ("X") (and without prior notice to the Defaulting Party or the Affected Party, as the 
case may be), be reduced by its set-off against any other amounts ("Other Amounts") payable by the Payee to the 
Payer (whether or not arising under this Agreement, matured or contingent and irrespective of the currency, place of 
payment or place of booking of the obligation). To the extent that any Other Amounts are so set off, those Other 
Amounts will be discharged promptly and in all respects. X will give notice to the other party of any set-off effected 
under this Section 6(t). 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such 
amounts) may be converted by X into the currency in which the other is denominated at the rate of exchange at which 
such party would be able, in good faith and using commercially reasonable procedures, to purchase the relevant 
amount of such currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, 
subject to the relevant party accounting to the other when the obligation is ascertained. 

Nothing in this Section 6(t) will be effective to create a charge or other security interest. This Section 6(t) will be 
without prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or 
withholding or similar right or requirement to which any party is at any time otherwise entitled or subject (whether by 
operation oflaw, contract or otherwise). 

7. Transfer 

Subjectto Section 6(b )(ii) and to the extent permitted by applicable law, neither this Agreement nor any interest or 
obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 
withoutthe prior written consentofthe other party, exceptthat:-

( a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or 
merger with or into, or transfer of all or substantially all its assets to, another entity (but without prejudice to any 
other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable 
to it by a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights 
associated with that interest pursuant to Sections 8, 9(h) and 11. 

Any purported transfer that is not in compliance with this Section 7 will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the relevant 
currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent permitted by 
applicable law, any obligation to make payments under this Agreement in the Contractual Currency will not be 
discharged or satisfied by any tender in any currency other than the Contractual Currency, except to the extent such 
tender results in the actual receipt by the party to which payment is owed, acting in good faith and using 
commercially reasonable procedures in converting the currency so tendered into the Contractual Currency, of the full 
amount in the Contractual Currency of all amounts payable in respect of this Agreement. If for any reason the 
amount in the Contractual Currency so received falls short of the amount in the Contractual Currency payable in 
respect of this Agreement, the party required to make the payment will, to the extent permitted by applicable law, 
immediately pay such additional amount in the Contractual Currency as may be necessary to compensate for the 
shortfall. If for any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual 
Currency payable in respect of this Agreement, the party receiving the payment will refund promptly the amount of 
such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency 
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this 
Agreement, (ii) for the payment of any amount relating to any early termination in respect of this Agreement or (iii) in 
respect of a judgment or order of another court for the payment of any amount described in clause (i) or (ii) above, 
the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant to 
the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the 
Contractual Currency received by such party as a consequence of sums paid in such other currency and will refund 
promptly to the other party any excess of the Contractual Currency received by such party as a consequence of sums 
paid in such other currency if such shortfall or such excess arises or results from any variation between the rate of 
exchange at which the Contractual Currency is converted into the currency of the judgment or order for the purpose 
of such judgment or order and the rate of exchange at which such party is able, acting in good faith and using 
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase 
the Contractual Currency with the amount of the currency of the judgment or order actually received by such party. 

(c) Separate Indemnities. To the extent permitted by applicable law, the jndemnities in this Section 8 
constitute separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party to which 
any payment is owed and will not be affected by judgment being obtained or claim or proof being made for any other 
sums payable in respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it 
would have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with 
respect to its subject matter. Each of the parties acknowledges that in entering into this Agreement it has not relied 
on any oral or written representation, warranty or other assurance ( except as provided for or referred to in this 
Agreement) and waives all rights and remedies which might otherwise be available to it in respect thereof, except that 
nothing in this Agreement will limit or exclude any liability of a party for fraud. 

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be effective if 
in writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or 
confirmed by an exchange of telexes or by an exchange of electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties 
under this Agreement will survive the termination of any Transaction. 

( d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and privileges 
provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided 
bylaw. 

( e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed 
and delivered in counterparts (including by facsimile transmission and by electronic messaging system), each 
of which will be deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as 
practicable and may be executed and delivered in counterparts (including by facsimile transmission) or be 
created by an exchange of telexes, by an exchange of electronic messages on an electronic messaging system 
or by an exchange of e-mails, which in each case will be sufficient for all purposes to evidence a binding 
supplement to this Agreement. The parties will specify therein or through another effective means that any 
such counterpart, telex, electronic message or e-mail constitutes a Confirmation. 

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or 
privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or privilege or the 
exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not to affect 
the construction of or to be taken into consideration in interpreting this Agreement. 
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(h) Interest and Compensation. 

(i) Prior to Early Termination. Prior to the occurrence or effective designation of an Early 
Termination Date in respect of the relevant Transaction:-

(I) Interest on Defaulted Payments. If a party defaults in the performance of any payment 
obligation, it will, to the extent permitted by applicable law and subject to Section 6( c ), pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same 
currency as the overdue amount, for the period from (and including) the original due date for 
payment to (but excluding) the date of actual payment (and excluding any period in respect of 
which interest or compensation in respect of the overdue amount is due pursuant to clause (3)(B) or 
(A) below), at the Default Rate. 

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any 
obligation required to be settled by delivery, it will on demand (A) compensate the other party to 
the extent provided for in the relevant Confirmation or elsewhere in this Agreement and (B) unless 
otherwise provided in the relevant Confirmation or elsewhere in this Agreement, to the extent 
permitted by applicable law and subject to Section 6(c), pay to the other party interest (before as 
well as after judgment) on an amount equal to the fair market value of that which was required to be 
delivered in the same currency as that amount, for the period from (and including) the originally 
scheduled date for delivery to (but excluding) the date of actual delivery (and excluding any period 
in respect of which interest or compensation in respect of that amount is due pursuant to clause ( 4) 
below), at the Default Rate. The fair market value of any obligation referred to above will be 
determined as of the originally scheduled date for delivery, in good faith and using commercially 
reasonable procedures, by the party that was entitled to take delivery. 

(3) lnterestonDeferredPayments. If:-

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 
payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and 
clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount 
to the other party on demand (after such amount becomes payable) in the same currency as 
that amount, for the period from (and including) the date the amount would, but for 
Section 2(a)(iii), have been payable to (but excluding) the date the amount actually 
becomes payable, at the Applicable Deferral Rate; 

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise 
have been required to make that payment will, to the extent permitted by applicable law, 
subject to Section 6( c) and for so long as no Event of Default or Potential Event of Default 
with respect to that party has occurred and is continuing, pay interest (before as well as 
after judgment) on the amount of the deferred payment to the other party on demand (after 
such amount becomes payable) in the same currency as the deferred payment, for the 
period from (and including) the date the amount would, but for Section 5(d), have been 
payable to (but excluding) the earlier of the date the payment is no longer deferred 
pursuant to Section 5( d) and the date during the deferral period upon which an Event of 
Default or Potential Event of Default with respect to that party occurs, at the Applicable 
Deferral Rate; or 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 
Majeure Event (after giving effect to any deferral period contemplated by clause (B) 
above), it will, to the extent pennitted by applicable law, subject to Section 6(c) and for so 
long as the event or circumstance giving rise to that Illegality or Force Majeure Event 
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continues and no Event of Default or Potential Event of Default with respect to that party 
has occurred and is continuing, pay interest (before as well as after judgment) on the 
overdue amount to the other party on demand in the same currency as the overdue amount, 
for the period from ( and including) the date the party fails to make the payment due to the 
occurrence of the relevant Illegality or Force Majeure Event (or, if later, the date the 
payment is no longer deferred pursuant to Section 5(d)) to (but excluding) the earlier of the 
date the event or circumstance giving rise to that Illegality or Force Majeure Event ceases 
to exist and the date during the period upon which an Event of Default or Potential Event 
of Default with respect to that party occurs (and excluding any period in respect of which 
interest or compensation in respect of the overdue amount is due pursuant to clause (B) 
above), at the Applicable Deferral Rate. 

(4) Compensation/or Deferred Deliveries. If:-

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have 
been required to be settled by delivery; 

(B) a delivery is deferred pursuant to Section 5( d); or 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 
Majeure Event at a time when any applicable Waiting Period has expired, 

the party required ( or that would otherwise have been required) to make the delivery will, to the 
extent permitted by applicable law and subject to Section 6(c), compensate and pay interest to the 
other party on demand (after, in the case of clauses (A) and (B) above, such delivery is required) if 
and to the extent provided for in the relevant Confirmation or elsewhere in this Agreement. 

(ii) Early Termination. Upon the occurrence or effective designation of an Early Termination Date in 
respect of a Transaction:-

(I) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the 
relevant Transaction, and to the extent permitted by applicable law, interest will accrue on the 
amount of any payment obligation or the amount equal to the fair market value of any obligation 
required to be settled by delivery included in such determination in the same currency as that 
amount, for the period from (and including) the date the relevant obligation was (or would have 
been but for Section 2(a)(iii) or 5(d)) required to have been performed to (but excluding) the 
relevant Early Termination Date, at the Applicable Close-out Rate. 

(2) Interest on Early Termination Amounts. If an Early Termination Amount is due in respect 
of such Early Termination Date, that amount will, to the extent permitted by applicable law, be paid 
together with interest (before as well as after judgment) on that amount in the Termination 
Currency, for the period from (and including) such Early Termination Date to (but excluding) the 
date the amount is paid, at the Applicable Close-out Rate. 

(iii) Interest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of 
daily compounding and the actual number of days elapsed. 
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10. Offices; Multibranch Parties 

(a) If Section IO(a) is specified in the Schedule as applying, each party that enters into a Transaction through an 
Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place 
of booking or its jurisdiction of incorporation or organisation, its obligations are the same in terms ofrecourse against 
it as if it had entered into the Transaction through its head or home office, except that a party will not have recourse 
to the head or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5( d) 
for so long as the payment or delivery is so deferred. This representation and agreement will be deemed to be 
repeated by each party on each date on which the parties enter into a Transaction. 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, 
enter into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to 
a Transaction through any Office listed in respect · of that party in the Schedule (but not any other Office unless 
otherwise agreed by the parties in writing). 

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 
relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified 
in the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties 
otherwise agree in writing, the Office through which a party enters into a Transaction will also be the Office in which 
it books the Transaction and the Office through which it makes and receives payments and deliveries with respect to 
the Transaction. Subject to Section 6(b)(ii), neither party may change the Office in which it books the Transaction or 
the Office through which it makes and receives payments or deliveries with respect to a Transaction without the prior 
written consent of the other party. 

11. Expenses 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of
pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such other party by reason of the 
enforcement and protection of its rights under this Agreement or any Credit Support Document to which the 
Defaulting Party is a party or by reason of the early termination of any Transaction, including, but not limited to, 
costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner 
described below ( except that a notice or other communication under Section 5 or 6 may not be given by electronic 
messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or 
e-mail details provided (see the Schedule) and will be deemed effective as indicated:-

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerback is received; 

(iii) if sent by facsimile transmission, on the date it is received by a responsible employee of the 
recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not 
be met by a transmission report generated by the sender's facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt 
requested), on the date it is delivered or its delivery is attempted; 

(v) if sent by electronic messaging system, on the date it is received; or 
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( vi) if sent by e-mail, on the date it is delivered, 

un less the date of that delivery ( or attempted delivery) or that receipt, as applicable, is not a Local Business Day or 
that communication is delivered (or attempted) or received, as applicable, after the close of business on a Local 
Business Day, in which case that communication will be deemed given and effective on the first following day that is 
a Local Business Day. 

(b) Change of Details. Either party may by notice to the other change the address, telex or facsimile number or 
electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law specified in 
the Schedule. 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in 
connection with this Agreement ("Proceedings"), each party irrevocably:-

(i) submits:-

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 
jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 
exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the 
non-exclusive jurisdiction of the courts of the State of New York and the United States District 
Court located in the Borough of Manhattan in New York City; 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an inconvenient 
forum and further waives the right to object, with respect to such Proceedings, that such court does not have 
any jurisdiction over such party; and 

(iii) agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or 
more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its name 
in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any 
party's Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days 
appoint a substitute process agent acceptable to the other party. The parties irrevocably consent to service of process 
given in the manner provided for notices in Section 12(a)(i), 12(a)(iii) or 12(a)(iv). Nothing in this Agreement will 
affect the right of either party to serve process in any other manner permitted by applicable law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the extent permitted by applicable law, with 
respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity on the grounds of 
sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction or 
order for specific performance or recovery of property, (iv) attachment of its assets (whether before or after 
judgment) and (v) execution or enforcement of any judgment to which it or its revenues or assets might otherwise be 
entitled in any Proceedings in the courts of any jurisdiction and irrevocably agrees, to the extent permitted by 
applicable law, that it will not claim any such immunity in any Proceedings. 
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14. Definitions 

As used in this Agreement:-

"Additional Representation"has the meaning specified in Section 3. 

''Additional Termination Event" has the meaning specified in 

Section 5(b ). "Affected Party"has the meaning specified in Section 5(b). 

"Affected Transactions" means (a) with respect to any Termination Event consisting of an Illegality, Force Majeure 
Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
(which, in the case of an Illegality under Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2), means 
all Transactions unless the relevant Credit Support Document references only certain Transactions, in which case 
those Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that 
Transaction) and (b) with respect to any other Termination Event, all Transactions. 

"Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by 
the person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common 
control with the person. For this purpose, "control" of any entity or person means ownership of a majority of the 
voting power of the entity or person. 

"Agreement" has the meaning specified in Section 1 ( c ). 

''Applicable Close-out Rate" means:-

(a) in respect of the determination of an Unpaid Amount:-

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(ii) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Non-defaulting Party, the Non-default Rate; 

(iii) in respect of obligations deferred pursuant to Section 5( d), ifthere is no Defaulting Party and for so 
long as the deferral period continues, the Applicable Deferral Rate; and 

(iv) in all other cases following the occurrence of a Termination Event (except where interest accrues 
pursuant to clause (iii) above), the Applicable Deferral Rate; and 

(b) in respect of an Early Termination Amount:-

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable:-

( 1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default 
Rate; and 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (determined in accordance with Section 6(d)(ii)) on 
which that amount is payable to (but excluding) the date of actual payment:-

(}) if a party fails to pay the Early Termination Amount due to the occurrence of an event or 
circumstance which would, if it occurred with respect to a payment or delivery under a Transaction, 
constitute or give rise to an Illegality or a Force Majeure Event, and for so long as the Early 
Termination Amount remains unpaid due to the continuing existence of such event or circumstance, . 
the Applicable Deferral Rate; 

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any 
period in respect of which clause (1) above applies), the Default Rate; 

(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any 
period in respect of which clause (I) above applies), the Non-default Rate; and 

(4) in all other cases, the Termination Rate. 

"Applicable Deferral Rate" means:-

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the 
payer by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 
be selected in good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect 
conditions prevailing at the time in that relevant market; 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the 
rate certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market 
for overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after 
consultation with the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably 
reflect conditions prevailing at the time in that relevant market; and 

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(l) of the definition of 
Applicable Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and 
a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by 
it) ifit were to fund or of funding the relevant amount. 

"Automatic Early Termination" has the meaning specified in Section 6(a). 

"Burdened Parzy"has the meaning specified in Section 5(b)(iv). 

"Change in Tax Law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs after the parties enter 
into the relevant Transaction. 

"Close-out Amount" means, with respect to each Terminated Transaction or each group of Terminated Transactions 
and a Determining Party, the amount of the losses or costs of the Determining Party that are or would be incurred 
under then prevailing circumstances (expressed as a positive number) or gains of the Determining Party that are or 
would be realised under then prevailing circumstances (expressed as a negative number) in replacing, or in providing 
for the Determining Party the economic equivalent of, (a) the material terms of that Terminated Transaction or group 
of Terminated Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of 
that Terminated Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant 
Early Termination Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section 2(a)(iii)) and (b) the option rights of the parties in respect of that Terminated Transaction or group of 
Tenninated Transactions. 

Any Close-out Amount will be determined by the Determining Party (or its agent), which will act in good faith and 
use commercially reasonable procedures in order to produce a commercially reasonable result. The Detennining 
Party may determine a Close-out Amount for any group of Terminated Transactions or any individual Terminated 
Transaction but, in the aggregate, for not less than all Terminated Transactions. Each Close-out Amount will be 
detennined as of the Early Termination Date or, if that would not be commercially reasonable, as of the date or dates 
following the Early Tennination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Tenninated Transaction or group of Tenninated Transactions and legal fees and out
of-pocket expenses referred to in Section 11 are to be excluded in all detenninations of Close-out Amounts. 

In detennining a Close-out Amount, the Detennining Party may consider any relevant infonnation, including, without 
limitation, one or more of the following types of infonnation:-

(i) quotations (either firm or indicative) for replacement transactions supplied by one or more third parties that 
may take into account the creditworthiness of the Detennining Party at the time the quotation is provided and the 
tenns of any relevant documentation, including credit support documentation, between the Detennining Party and the 
third party providing the quotation; 

(ii) infonnation consisting of relevant market data in the relevant market supplied by one or more third parties 
including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other 
relevant market data in the relevant market; or 

(iii) information of the types described in clause (i) or (ii) above from internal sources (including any of the 
Detennining Party's Affiliates) if that information is of the same type used by the Determining Party in the regular 
course of its business for the valuation of similar transactions. 

The Detennining Party will consider, taking into account the standards and procedures described in this definition, 
quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the Detennining 
Party reasonably believes in good faith that such quotations or relevant market data are not readily available or would 
produce a result that would not satisfy those standards. When considering infonnation described in clause (i), (ii) or 
(iii) above, the Detennining Party may include costs of funding, to the extent costs of funding are not and would not 
be a component of the other infonnation being utilised. Third parties supplying quotations pursuant to clause (i) 
above or market data pursuant to clause (ii) above may include, without limitation, dealers in the relevant markets, 
end-users of the relevant product, information vendors, brokers and other sources of market information. 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 
relevant infonnation, and when it is commercially reasonable to do so, the Detennining Party may in addition 
consider in calculating a Close-out Amount any loss or cost incurred in connection with its terminating, liquidating or 
re-establishing any hedge related to a Tenninated Transaction or group of Terminated Transactions (or any gain 
resulting from any of them). 

Commercially reasonable procedures used in detennining a Close-out Amount may include the following:-

(!) application to relevant market data from third parties pursuant to clause (ii) above or infonnation from 
internal sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of the 
determination of the Close-out Amount, used by the Determining Party in the regular course of its business in pricing 
or valuing transactions between the Determining Party and unrelated third parties that are similar to the Terminated 
Transaction or group of Terminated Transactions; and 
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(2) application of different valuation methods to Terminated Transactions or groups of Terminated Transactions 
depending on the type, complexity, size or number of the Terminated Transactions or group of Terminated 
Transactions. 

"Confirmation" has the meaning specified in the preamble. 

"consent" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange 
control consent. 

"Contractual Currency"has the meaning specified in Section 8(a). 

"Convention Court" means any court which is bound to apply to the Proceedings either Article 17 of the 1968 
Brussels Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or 
Article 17 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and 
Commercial Matters. 

"Credit Event Upon Merger" has the meaning specified in Section 5(b ). 

"Credit Support Document" means any agreement or instrument that is specified as such in this Agreement. 

"Credit Support Provider" has the meaning specified in the Schedule. 

"Cross-Default" means the event specified in Section 5(a)(vi). 

"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the 
relevant payee (as certified by it) ifit were to fund or of funding the relevant amount plus 1% per annum. 

"Defaulting Party" has the meaning specified in Section 6(a). 

"Designated Event" has the meaning specified in Section 5(b )(v). 

"Determining Party" means the party determining a Close-out Amount. 

"Early Termination Amount" has the meaning specified in Section 6( e ). 

"Early Termination Date" means the date determined in accordance with Section 6(a) or 6(b)(iv). 

"electronic messages" does not include e-mails but does include documents expressed in markup languages, and 
"electronic messaging system" will be construed accordingly. 

"English law" means the law of England and Wales, and "English" will be construed accordingly. 

"Event of Default" has the meaning specified in Section 5(a) and, ifapplicable, in the Schedule. 

"Force Majeure Event" has the meaning specified in Section 5(b ). 

"General Business Day" means a day on which commercial banks are open for general business (including dealings 
in foreign exchange and foreign currency deposits). 

"Illegality" has the meaning specified in Section 5(b ). 
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"lndemnijiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment under this 
Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 
imposing such Tax and the recipient of such payment or a person related to such recipient (including, without 
limitation, a connection arising from such recipient or related person being or having been a citizen or resident of 
such jurisdiction, or being or having been organised, present or engaged in a trade or business in such jurisdiction, or 
having or having had a permanent establishment or fixed place of business in such jurisdiction, but excluding a 
connection arising solely from such recipient or related person having executed, delivered, performed its obligations 
or received a payment under, or enforced, this Agreement or a Credit Support Document). 

"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any 
relevant governmental revenue authority), and "unlawful" will be construed accordingly. 

"Local Business Day" means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the 
place or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or 
operating as specified in the relevant Confirmation or, if a place or a settlement system is not so specified, as 
otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated by 
reference, in this Agreement, (b) for the purpose of determining when a Waiting Period expires, a General Business 
Day in the place where the event or circumstance that constitutes or gives rise to the Illegality or Force Majeure 
Event, as the case may be, occurs, ( c) in relation to any other payment, a General Business Day in the place where the 
relevant account is located and, if different, in the principal financial centre, if any, of the currency of such payment 
and, if that currency does not have a single recognised principal fmancial centre, a day on which the settlement 
system necessary to accomplish such payment is open, ( d) in relation to any notice or other communication, including 
notice contemplated under Section 5(a)(i), a General Business Day (or a day that would have been a General 
Business Day but for the occurrence of an event or circumstance which would, if it occurred with respect to payment, 
delivery or compliance related to a Transaction, constitute or give rise to an Illegality or a Force Majeure Event) in 
the place specified in the address for notice provided by the recipient and, in the case of a notice contemplated by 
Section 2(b), in the place where the relevant new account is to be located and (e) in relation to Section 5(a)(v)(2), a 
General Business Day in the relevant locations for performance with respect to such Specified Transaction. 

"Local Delivery Day" means, for purposes of Sections 5(a)(i) and 5(d), a day on which settlement systems necessary 
to accomplish the relevant delivery are generally open for business so that the delivery is capable of being 
accomplished in accordance with customary market practice, in the place specified in the relevant Confirmation or, if 
not so specified, in a location as determined in accordance with customary market practice for the relevant delivery. 

"Master Agreement" has the meaning specified in the preamble. 

"Merger Without Assumption" means the event specified in Section 5(a)(viii). 

"Multiple Transaction Payment Netting" has the meaning specified in Section 2( c ). 

"Non-affected Party" means, so long as there is only one Affected Party, the other party. 

"Non-default Rate" means the rate certified by the Non-defaulting Party to be a rate offered to the Non
defaulting Party by a major bank in a relevant interbank market for overnight deposits in the applicable currency, 
such bank to be selected in good faith by the Non-defaulting Party for the purpose of obtaining a representative 
rate that will reasonably reflect conditions prevailing at the time in that relevant market. 

"Non-defaulting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office ofa party, which may be such party's head or home office. 

"Other Amounts" has the meaning specified in Section 6(t). 
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"Payee" has the meaning specified in Section 6(f). 

"Payer" has the meaning specified in Section 6(f). 

"Potential Event of Default" means any event which, with the giving of notice or the lapse of time or both, would 
constitute an Event of Default. 

"Proceedings" has the meaning specified in Section 13(b). 

"Process Agent" has the meaning specified in the Schedule. 

"rate of exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

"Relevant Jurisdiction" means, with respect to a party, the jurisdictions (a) in which the party is incorporated, 
organised, managed and controlled or considered to have its seat, (b) where an Office through which the party is 
acting for purposes of this Agreement is located, ( c) in which the party executes this Agreement and ( d) in relation to 
any payment, from or through which such payment is made. 

"Schedule" has the meaning specified in the preamble. 

"Scheduled Settlement Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) with 
respect to a Transaction. 

"Specified Entity"has the meaning specified in the Schedule. 

"Specified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect ofborrowed money. 

"Specified Transaction" means, subject to the Schedule, (a) any transaction (including an agreement with respect to 
any such transaction) now existing or hereafter entered into between one party to this Agreement (or any Credit 
Support Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement 
(or any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
not a Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 
transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond 
option, interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit 
swap, credit default swap, credit default option, total return swap, credit spread transaction, repurchase transaction, 
reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or 
forward purchase or sale of a security, commodity or other financial instrument or interest (including any option with 
respect to any of these transactions) or (ii) which is a type of transaction that is similar to any transaction referred to 
in clause (i) above that is currently, or in the future becomes, recurrently entered into in the financial markets 
(including terms and conditions incorporated by reference in such agreement) and which is a forward, swap, future, 
option or other derivative on one or more rates, currencies, commodities, equity securities or other equity 
instruments, debt securities or other debt instruments, economic indices or measures of economic risk or value, or 
other benchmarks against which payments or deliveries are to be made, (b) any combination of these transactions and 
( c) any other transaction identified as a Specified Transaction in this Agreement or the relevant confirmation. 

"Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Stamp Tax Jurisdiction" has the meaning specified in Section 4( e ). 
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"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 
penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any 
payment under this Agreement other than a stamp, registration, documentation or similar tax. 

"Tax Event" has the meaning specified in Section 5(b ). 

"Tax Event Upon Merger" has the meaning specified in Section 5(b ). 

"Terminated Transactions" means, with respect to any Early Termination Date, (a) ifresulting from an Illegality or 
a Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if 
resulting from any other Termination Event, all Affected Transactions and (c) ifresulting from an Event of Default, 
all Transactions in effect either immediately before the effectiveness of the notice designating that Early Termination 
Date or, if Automatic Early Termination applies, immediately before that Early Termination Date. 

"Termination Currency" means (a) if a Termination Currency is specified in the Schedule and that currency is freely 
available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English law or 
United States Dollars if this Agreement is expressed to be governed by the laws of the State of New York. 

"Termination Currency Equivalent" means, in respect of any amount denominated in the Termination Currency, 
such Termination Currency amount and, in respect of any amount denominated in a currency other than the 
Termination Currency (the "Other Currency"), the amount in the Termination Currency determined by the party 
making the relevant determination as being required to purchase such amount of such Other Currency as at the 
relevant Early Termination Date, or, if the relevant Close-out Amount is determined as of a later date, that later date, 
with the Termination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as 
provided below) for the purchase of such Other Currency with the Termination Currency at or about 11 :00 a.m. (in 
the city in which such foreign exchange agent is located) on such date as would be customary for the determination of 
such a rate for the purchase of such Other Currency for value on the relevant Early Termination Date or that later 
date. The foreign exchange agent will, if only one party is obliged to make a determination under Section 6( e ), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termination Event" means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger or, if 
specified to be applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of 
any actual cost) to each party (as certified by such party) if it were to fund or of funding such amounts. 

"Threshold Amount" means the amount, if any, specified as such in the Schedule. 

"Transaction" has the meaning specified in the preamble. 

"Unpaid Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of (a) in 
respect of all Terminated Transactions, the amounts that became payable ( or that would have become payable but for 
Section 2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early 
Termination Date and which remain unpaid as at such Early Termination Date, (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was (or would have been but for Section 2(a)(iii) or 
5(d)) required to be settled by delivery to such party on or prior to such Early Termination Date and which has not 
been so settled as at such Early Termination Date, an amount equal to the fair market value of that which was (or 
would have been) required to be delivered and ( c) if the Early Termination Date results from an Event of Default, a 
Credit Event Upon Merger or an Additional Termination Event in respect of which all outstanding Transactions are 
Affected Transactions, any Early Termination Amount due prior to such Early Termination Date and which remains 
unpaid as of such Early Termination Date, in each case together with any amount of interest accrued or other 
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compensation in respect of that obligation or deferred obligation, as the case may be, pursuant to Section 9(h)(ii)(l) 
or (2), as appropriate. The fair market value of any obligation referred to in clause (b) above will be determined as of 
the originally scheduled date for delivery, in good faith and using commercially reasonable procedures, by the party 
obliged to make the determination under Section 6(e) or, if each party is so obliged, it will be the average of the 
Tennination Currency Equivalents of the fair market values so determined by both parties. 

"Waiting Period" means:-

(a) in respect of an event or circumstance under Section S(b)(i), other than in the case of Section S(b)(i)(2) 
where the relevant payment, delivery or compliance is actually required on the relevant day (in which case no 
Waiting Period will apply), a period of three Local Business Days (or days that would have been Local Business 
Days but for the occurrence of that event or circumstance) following the occurrence of that event or circumstance; 
and 

(b) in respect of an event or circumstance under Section S(b)(ii), other than in the case of Section 5(b)(ii)(2) 
where the relevant payment, delivery or compliance is actually required on the relevant day (in which case no 
Waiting Period will apply), a period of eight Local Business Days (or days that would have been Local Business 
Days but for the occurrence of that event or circumstance) following the occurrence of that event or circumstance. 

IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below with 
effect from the date specified on the first page of this document. 

UBS AG 
(Name of Party) 

By: ....... ~ ........ ~ ; ...... , ... .. 

By: 

Name: N~\\h~n C'AouJd\,M.t(y 
Title: tHrec.'ro.r 
Date: 

Name: 

Title: 

Date: 

Abigail Clark 
Director 

A.R.T. INTERNATIONAL HOLDINGS (BVI) LTD. 
(Name of Party) 

B},;a;:.,~~.,.: ............. . 
Name: :.ae;:~,~ L) /;eVJcv-.
Title: L);/~¢/4; . 
Date: 
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SCHEDULE 
to the ISDA 2002 Master Agreement 

dated as of August 8, 2019 
between 

UBS AG, a banking corporation organized 
under the laws of Switzerland 

and A.R.T. International Holdings (BVI) Ltd., a 
corporation organized under the laws of the 

British Virgin Islands 
("Party A") 

Part 1 
Termination Provisions 

("Party B") 

In this Agreement: 

(a) "Specified Entity" means in relation to Party A for the purpose of: 

Section 5(a)(v), 
Section 5(a)(vi), 
Section 5(a)(vii), 
Section 5(b)(iv), 

UBS Securities LLC 
NONE 
NONE 
NONE 

and in relation to Party B for the purpose of: 

Section 5(a)(v), 
Section 5(a)(vi), 
Section 5(a)(vii), 
Section 5(b)(iv), 

NONE 
NONE 
NONE 
NONE 

(b) "Specified Transaction" will have the meaning in Section 14 of this Agreement with the addition 
of the following after "weather index transaction" on the tenth line: "precious metal transaction, 
letters of credit reimbursement obligation, and any transactions or obligations under any prime 
brokerage or centrally cleared derivative agreements." 

(c) The "Cross Default' provisions of Section S(a)(vi) of this Agreement will apply to Party A and to 
Party B; Section 5(a)(vi) of this Agreement is hereby amended by the addition of the following at 
the end thereof: 

31709/3 

''provided, however, that notwithstanding the foregoing, an Event of Default shall not occur under 
(2) above if, as demonstrated to the reasonable satisfaction of the other party, (a the failure to pay 
referred to in (2) is a failure to pay caused by an error or omission of an administrative or 
operational nature; and (b) funds were available to such party to enable it to make the relevant 
payment when due; and ( c) such relevant payment is made within three Local Business Days 
following receipt of written notice from an interested party of such failure to pay." 

Additionally, Section 5(a)(vi) of this Agreement is hereby amended by deleting in the seventh line 
thereof the words, "or becoming capable at such time of being declared,". 

08/08/2019 203217198.8 
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If such provisions apply: 

"Specified Indebtedness" means any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect of any Specified Transaction ( except 
that, for this purpose only, the words "and any other entity" shall be substituted for the words 
"and the other party to this Agreement ( or any Credit Support Provider of such other party or any 
applicable Specified Entity of such other party)" where they appear in the definition of Specified 
Transaction). 

For the purposes of determining whether the Threshold Amount has been reached or exceeded, in 
relation to agreements or instruments that in good faith are generally considered derivative 
instruments, the portion attributable to Specified Indebtedness shall be calculated using their 
mark-to-market value (without regard to any collateral or margin) and if governed by a master 
agreement by using the amount that becomes, or would become, payable under such agreement as 
a result of the liquidation or termination of such agreement, as estimated by the Non-Defaulting 
Party in good faith and a commercially reasonable manner. 

"Threshold Amount" means: 

(i) with respect to Party A, an amount equal to 3% of shareholders' equity (howsoever 
described) of Party A as shown on the most recent annual audited financial statements of 
Party A, and 

(ii) with respect to Party B, 3% of the Net Asset Value of Party B, as shown on the most 
recent annual audited financial statements of Party B. 

( d) The "Credit Event Upon Merger" provisions of Section S(b )(v) will apply to Party A and Party B. 

(e) The "Automatic Early Termination" provision of Section 6(a) will apply to Party A and will not 
apply to Party B. 

(f) "Termination Currency" means United States Dollars ("USD"). 

(g) "Additional Termination Event" will apply. If any of the following events occurs with respect to 
Party B, such event shall constitute an Additional Termination Event (in which case the Affected 
Party shall be Party B): 

(i) Decline in Net Asset Value. (A) a 20% or greater decline in Party B's Net Asset Value 
compared to Party B's Net Asset Value as of the last Local Business Day of the 
preceding month ( exclusive of contributions, subscriptions, redemptions and 
withdrawals) or (B) or a 40% or greater decline in Party B's Net Asset Value compared 
to Party B's Net Asset Value as of the last Local Business Day of the twelfth preceding 
month. 

(ii) Minimum Net Asset Value. The Net Asset Value of Party B declines below USD 
125,000,000. 

(iii) Failure to Deliver Net Asset Value Report. Party B shall fail to deliver a written report 
of its Net Asset Value and a calculation of the percentage change in Party B's Net Asset 
Value ( exclusive of shareholder redemptions, withdrawals, subscriptions, contributions 
and similar items (however described)) (collectively "Net Asset Value Report") on or 
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before the second day after notice by Party A of a failure to deliver the report by 
following the required delivery date specified in Part 3 of this Schedule. 

(iv) Change in Management. Aaron Sosnick, John Singer and Vadim Khidekel shall cease 
to be actively involved in and responsible for the day-to-day management of the 
Investment Advisor, and a replacement reasonably acceptable to Party A is not promptly 
appointed. 

(v) Change of Investment Advisor. A.R.T. Advisors, LLC ("Investment Advisor") ceases 
to be the investment manager of Party B and a replacement reasonably acceptable to 
Party A is not promptly appointed. 

(h) Fish or Cut Bait. Notwithstanding anything in Section 9(f) of the Agreement to the contrary, if 
upon the occurrence of a Subject Event (as defined below), an Event of Default or Termination 
Event, as applicable has not been declared with respect to such Subject Event within 30 calendar 
days of the date on which the Non-defaulting Party or non-Affected Party (as applicable, "X") 
receives written notice from the Defaulting Party or Affected Party (as applicable, "Y") of the 
relevant Subject Event (which notice must expressly reference this provision, the 30 calendar day 
notice period and the specific Subject Event in order to be effective) X shall have no further right 
to declare an Event of Default or Termination Event, as applicable, with respect to such Subject 
Event, and the Subject Event shall be deemed to be no longer continuing. 

"Subject Event' means a Termination Event or Event of Default. 

Part2 
Tax Representations 

(a) Payer Tax Representation. For the purpose of Section 3(e), Party A and Party B hereby make 
the following representation: It is not required by any applicable law, as modified by the practice 
of any relevant governmental revenue authority, of any Relevant Jurisdiction to make any 
deduction or withholding for or on account of any Tax from any payment ( other than interest 
under Section 2(e), 6(d)(ii) or 6(e)) to be made by it to the other party under this Agreement. In 
making this representation, it may rely on: (i) the accuracy of any representation made by the 
other party pursuant to Section 3(f); (ii) the satisfaction of the agreement of the other party 
contained in Section 4(a)(i) or 4(a)(iii) and the accuracy and effectiveness of any document 
provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii); and (iii) the satisfaction of the 
agreement of the other party contained in Section 4( d); provided that it shall not be a breach of 
this representation where reliance is placed on clause (ii) and the other party does not deliver a 
form or document under Section 4(a)(iii) by reason of material prejudice to its legal or 
commercial position. 

(b) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party A makes 
the following representations to Party B: 

(i) In respect of each Transaction that Party A enters into under this Agreement through an 
Office that is located in the U.S., or for every Transaction in which personnel of Party A 
located in the U.S. materially participated, Party A makes the following representation to 
Party B: 

For US federal income tax purposes, it is acting as nominee on behalf of UBS Securities 
LLC, a person that is a "United States person" as that term is defined under Section 
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7701(a)(30) of the US Internal Revenue Code ("Code") and an "exempt recipient" as that 
term is defined in section l.6049-4(c)(l)(ii) of the U.S. Treasury Regulations 
("Regulations"). 

(ii) In respect of each Transaction that Party A enters into under this Agreement through an 
Office that is not located in the U.S., and in which no personnel of Party A located in the 
U.S. materially participated, Party A makes the following representations to Party B: 

(A) No payment received or to be received by it under this Agreement will be 
effectively connected with its conduct of a trade or business within the U.S. It is 
fully eligible for the benefits of the "Business Profits" or "Industrial and 
Commercial Profits" provision, as the case may be, the "Interest" provision or the 
"Other Income" provision (if any) of the Specified Treaty with respect to any 
payment described in such provisions and received or to be received by it in 
connection with this Agreement and no such payment is attributable to a trade or 
business carried on by it through a permanent establishment in the Specified 
Jurisdiction. 

If such representation applies, then: 

"Specified Treaty" means, with respect to a Transaction, the tax treaty applicable 
between Switzerland and the United States of America. 

"Specified Jurisdiction" means the United States of America. 

(B) It is a 'non-U.S. branch of a foreign person' as that term is used in section 
l.1441-4(a)(3)(ii) of the Regulations, and it is a 'foreign person' as that term is 
used in section 1.6041-4(a)(4) of the Regulations. 

(c) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, Party B makes 
the following representation to Party A: 

(i) It is organized under the laws of the British Virgin Islands. 

(ii) It is a "non-U.S. branch of a foreign person" as that term is used in United States 
Treasury Regulation Section 1.1441-4(a)(3)(ii) and it is a "foreign person" as that term is 
used in United States Treasury Regulation Section 1.6041-4(a)(4). 

Part3 
Agreement to Deliver Documents 

For the purpose of Sections 4(a) (i) and (ii) of this Agreement, each party agrees to deliver the following 
documents, as applicable: 

(a) Tax forms, documents or certificates to be delivered are: 

Each party agrees to complete, execute and deliver to the other party ( or to such government or taxing 
authority as the other party reasonably directs), any tax form or related document that may be required or 
reasonably requested in order to allow the other party to make a payment under this Agreement ( or a 
Credit Support Document of the other party) without any deduction or withholding for or on account of 
any Tax or with such deduction or withholding at a reduced rate. 
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Party required 
to deliver 
document 

Party A 

Party A 

Party B 

Formillocument/Certificate 

With respect to each Transaction that is 
entered into under this Agreement 
whereby Party A is acting as nominee on 
behalf of UBS Securities LLC, a person 
that is a "United States person" as that 
term 1s defined under Section 
770l(a)(30) of the Code, a duly 
completed and executed U.S. Internal 
Revenue Service Form W-8IMY (or 
successor thereto) for UBS AG, together 
with the required schedule and a duly 
executed and completed U.S. Internal 
Revenue Service Form W-9 for UBS 
Securities LLC. 
With respect to each Transaction that is 
entered into under this Agreement 
through an Office of Party A that is not 
located in the U.S., one duly executed 
and completed U.S. Internal Revenue 
Service Form W-8BEN-E (or any 
successor of such form). 

The appropriate duly executed and 
completed U.S. Internal Revenue 
Service Form W-8 (or any successor of 
such form). 

(b) Other documents to be delivered are: 

Party required Formillocument/Certificate 
to deliver 
document 

Party A and Evidence of the authority and true 
Party B signatures of each official or 

representative si!!Iling this Agreement 
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Date by which to be delivered 

(i) Upon execution and delivery of this 
Agreement, with such form to be updated 
at the beginning of each succeeding three 
calendar year period beginning after 
execution of this Agreement, or as 
otherwise required under then applicable 
Regulations; (ii) promptly upon 
reasonable demand by Party B; (iii) 
promptly upon learning that any Form W-
8IMY ( or any successor thereto) or W-9 
has become inaccurate or incorrect; and 
(iv) prior to the expiration or 
obsolescence of any previously delivered 
form. 
(i) Upon execution and delivery of this 
Agreement, with such Form to be 
updated at the beginning of each 
succeeding three calendar year period 
beginning after execution of this 
Agreement, or as otherwise required 
under then applicable Regulations; (ii) 
promptly upon reasonable demand by 
Party B; (iii) promptly upon learning that 
any Form W-8BEN-E (or any successor 
thereto) has become inaccurate or 
incorrect; and (iv) prior to the expiration 
or obsolescence of any previously 
delivered form. 
(i) Upon execution and delivery of this 
Agreement; (ii) promptly upon 
reasonable demand by Party A and (iii) 
promptly upon learning that any form ( or 
any successor thereto) has become 
inaccurate or incorrect. 

Date by which to be Covered by 
delivered Section 3( d) 

Representation 
On or before execution Yes 
of this Agreement 



Party required 
to deliver 
document 

Party B 

Party B 

Party A 

Party B 

Party B 

Form/Document/Certificate Date by which to be 
delivered 

The risk report which is regularly Upon request 
provided to all of Party B's outside 
investors on a monthly basis in the same 
form previously provided to Party B's 
outside investors; provided that Party A 
agrees that it will not declare an 
Additional Termination Event based on 
any estimate of Net Asset Value 
contained in such information. However, 
if Party B no longer provides such 
information to outside investors, Party B 
will verbally provide Party A with the 
following risk information: gross market 
exposure, net market exposure, 
geographic and sector breakdowns, and 
portfolio liquidity, m every case 
consistent with the manner in which such 
information was provided to outside 
investors. 
Investment Advisor letter 

Annual audited financial statement 

Annual audited financial statement 

Written Net Asset Value Report of 
Party B as of the most recently ended 
calendar month. 
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On or before execution 
of this Agreement 
Within 120 days of the 
last Local Business Day 
of Party A's fiscal year; 
provided, however, that 
Party A shall be deemed 
to have satisfied such 
delivery requirement by 
making such report 
available to the general 
public by publication 
thereof on its website or 
on the U.S. Securities and 
Exchange 
EDGAR 

Commission 
information 

retrieval system 
Within 120 days of the 
last Local Business Day 
of Party B's fiscal year 
Monthly (within 30 
days after the end of 
the applicable month) 
to be delivered to SH
USRCHedgeFunds@ub 
s.com 

Covered by 
Section 3( d) 

Representation 
No 

Yes 

Yes 

Yes 

Yes 



Party required 
to deliver 
document 

Party B 

Party B 

Party B 

Party B 

Party B 

Form/Document/Certificate 

True and correct copy of the Investment 
Management Agreement ( or equivalent 
authorizing documentation) authorizing 
the execution and delivery of this 
Agreement, Transactions (and 
confirmations thereof) and performance 
of its obligations thereunder by the 
Investment Advisor. 
True and correct copy of any board 
resolution or partnership action ( or 
equivalent authorizing documentation), 
as applicable, authorizing the execution 
and delivery of this Agreement, 
Transactions (and confirmations thereof) 
and performance of its obligations 
thereunder 
True and correct copy of the constitutive 
documents of Party B (including without 
limitation the certificate of incorporation 
or formation, as applicable, the limited 
liability agreement, operating agreement, 
by-laws, memorandum, articles of 
association or other equivalents, the 
partnership agreement or limited 
partnership agreement and limited 
partnership certificate, as applicable, and 
any other relevant document), which has 
been certified by an officer or the 
relevant public authority where on file. 
True and correct copy of the prospectus, 
offering memorandum or other 
disclosure document to be delivered to 
prospective investors in Party B 
Credit Support Document described in 
Part 4(t) 

Part4 
Miscellaneous 

Date by which to be 
delivered 

On or before execution 
of this Agreement 

On or before execution 
of this Agreement 

On or before execution 
of this Agreement 

On or before execution 
of this Agreement 

On or before execution 
of this Agreement 

(a) Addresses for Notices. For the purposes of Section 12(a) of this Agreement: 

Covered by 
Section 3( d) 

Representation 
Yes 

Yes 

Yes 

Yes 

Yes 

(i) All notices or communications to Party A with respect to a particular Transaction shall be 
sent per the contact information reflected in the Confirmation of that Transaction, and 
any other notices to Party A, including any notices pursuant to Sections 5 or 6 hereunder, 
shall be sent to: 
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Address: UBS AG 
1285 A venue of the Americas 
New York, NY 10019 

Attention: Legal Department - Documentation Unit 

With a mandatory copy to: 

SH-UBSLegalNotices-Amer@ubs.com and SH-USRCHedgeFunds@ubs.com 

(ii) All notices or communications to Party B shall be sent care of the Investment Advisor, to 
the address reflected below: 

A.R.T. International Holdings (BVI) Ltd. 
c/o A.R.T. Advisors, LLC 
500 Park Avenue 
New York, NY 10022 
Tel: 212-303-0505 
Email: operations@art-llc.com 

(b) Process Agent. For the purpose of Section 13 ( c) of this Agreement: 

(i) Party A appoints as its Process Agent: Not Applicable 

(ii) Party B appoints as its Process Agent: A.R.T. Advisors, LLC, 500 Park Avenue, New 
York, NY 10022. 

(c) Offices. The provisions of Section l0(a) of this Agreement will apply to Party A and Party B. 

(d) Multibranch Party. For the purpose of Section I0(c) of this Agreement: 

(i) Party A is a Multibranch Party and may act through its branches in any of the following 
territories or countries: England and Wales, Hong Kong, United States of America, 
Singapore, Australia and Switzerland. 

(ii) Party Bis not a Multibranch Party. 

( e) Calculation Agent. Calculation Agent is Party A, unless (i) otherwise specified in a 
Confirmation in relation to the relevant Transaction or (ii) an Event of Default has occurred and is 
continuing with respect to Party A, in which case the parties shall select a mutually agreeable 
independent third party which is a leading dealer for the relevant Transaction, to act as 
Calculation Agent (a "Substitute Calculation Agent"). If the parties cannot agree on a Substitute 
Calculation Agent, then Party A and Party B shall each pick a leading dealer in the relevant 
market and such dealers shall choose a third leading dealer to be the Substitute Calculation Agent. 
Party A or the Substitute Calculation Agent shall make each calculation in good faith and in a 
commercially reasonable manner. 

Notwithstanding the foregoing, and subject to the last paragraph of this Part 4(e), if Party B in 
good faith has a commercially reasonable basis for disagreement with any calculation or 
determination made by Party A in its role as Calculation Agent, Party B may express such 
disagreement within two (2) Local Business Days' of receipt of any calculation or determination 
from Party A. With respect to a disagreement, Party B shall specify in reasonable detail: (i) Party 
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B' s basis for dispute, together with supporting calculations or evidence, (ii) the amount of Party 
B's calculation or the result of Party B's determination, (iii) in the case of a calculation the 
amount by which Party B's calculation differs from Party A's calculation, and in the case of a 
determination, if ascertainable, the amount of the difference between applying the Party A's 
determination and applying Party B's determination (the "Disputed Amount") and (iv) if 
applicable, the amount that is not subject to dispute (the "Undisputed Amount"). 

The Undisputed Amount shall be paid or delivered, as the case may, as scheduled for the relevant 
Transaction. Party A and Party B shall negotiate in good faith to resolve the Disputed Amount as 
promptly as practicable. If Party A and Party B are unable to reach agreement as to the Disputed 
Amount within two Local Business Day of the date on which Party B notifies Party A of the 
dispute, then Party A will recalculate the amount by requesting three independent third parties 
which are leading dealers for the relevant Transaction to provide their respective calculations of 
the Disputed Amount by taking the arithmetic average of those obtained. With respect to any 
determination made by the Calculation Agent that is not susceptible to resolution by arithmetic 
averaging, Party A will request one independent third party which is a leading dealer for the 
relevant Transaction (the "Independent Calculation Agent") to determine whether the 
Calculation Agent's determination under dispute is commercially reasonable. If such leading 
dealer determines that the disputed determination is commercially reasonable, then the 
Calculation Agent's original determination shall apply. If such leading dealer determines that the 
disputed determination is not commercially reasonable, such dealer shall provide its own 
determination. 

It being understood, if no leading dealer provides the requested calculation or opines on the 
determination ( or, if applicable, the Independent Calculation Agent does not so provide or opine) 
by 12:00 noon New York time on the Local Business Day that is three Local Business Days after 
the date on which Party B notifies Party A of the dispute (the "Dispute Resolution Date"), then 
the Calculation Agent's original calculations or determinations will be used. Any calculation or 
determination made pursuant to this section by leading dealer(s) will be binding in the absence of 
manifest error except as provided in the last paragraph of this Part 4( e ). Party A will notify Party 
B of its recalculation of the Disputed Amount, and any resulting adjustments (such Disputed 
Amount, as adjusted pursuant hereto, the "Adjusted Amount"). If such notice is given prior to 
11 :00am, New York time, on Dispute Resolution Date, the applicable party shall transfer the 
Adjusted Amount, if any, by 6:00 p.m., New York time, on such Dispute Resolution Date. If such 
notice is given after 11 :00 a.m., New York time on the Dispute Resolution Date, the applicable 
party shall transfer the Adjusted Amount, if any, by 6:00 p.m., New York time, on the Local 
Business Day next succeeding the date on which such notice is given. The costs (if any) relating 
to a Substitute Calculation Agent, Independent Calculation Agent or to such polling of leading 
dealer(s) shall be borne equally by both parties. Notwithstanding the previous paragraphs, where 
the terms of any Transaction hereunder provides for the solicitation of quotations from one or 
more dealers for purposes of making a calculation, selection of those dealers shall not be subject 
to this Part 4( e ). 

(f) Credit Support Documents. The Credit Support Annex attached hereto is a Credit Support 
Document with respect Party A and Party B for all purposes hereunder and is incorporated herein 
by this reference. 

(g) Credit Support Provider. Not applicable. 

(h) Governing Law. This Agreement will be governed by and construed in accordance with the laws 
of the State of New York. 
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(i) Netting of Payments . Subparagraph (ii) of Section 2(c) of this Agreement will apply, except for 
the following groups of Transactions which shall be treated separately: (A) FX Transactions 
(including FX Transactions resulting from the exercise of Currency Option Transactions), (B) 
premium payable under Currency Option Transactions ( each of (A) and (B) as defined in the 
1998 FX and Currency Option Definitions) and (C) Commodity Transactions (as defined in the 
2005 ISDA Commodity Definitions), in which case subparagraph (ii) of Section 2(c) of this 
Agreement will not apply. 

(j) "Affiliate" will have the meaning specified in Section 14 of this Agreement; provided that for 
purposes of this Agreement, Party B shall be deemed to have no affiliates 

(k) Absence of Litigation. For the purpose of Section 3( c ): 

(i) "Specified Entity" means in relation to Party A, any Affiliate of Party A. 

(ii) "Specified Entity" means in relation to Party B, none. 

(a) Representations and Warranties. 

Part5 
Other Provisions 

(i) Party A and Party B Representations. 

(A) Each applicable party represents and warrants to and for the benefit of each other 
applicable party as of the date hereof, and shall be deemed to represent and 
warrant to and for the benefit of that party as of the date of each Transaction, 
that: 

(1) No Agency. It is entering into this Agreement and each Transaction as 
principal (and not as agent or in any other capacity, fiduciary or 
otherwise). 

(2) Eligible Contract Participant. It is an "eligible contract participant" as 
that term is defined in Section 1 a( 18) of the Commodity Exchange Act, 
as amended. 

(3) Non-Public Information. In effecting a Transaction referenced to a 
security, it will not be aware of any material non-public information or 
unpublished price-sensitive information with respect to any security 
related to a Transaction that, under applicable securities laws, it would 
have to disclose in advance to a party effecting a purchase or sale with 
the Offeree of such security. 

(4) Securities Act Representations. If any Transaction and/or the instrument 
underlying a Transaction is not otherwise excluded from the coverage, or 
otherwise exempt from the registration requirements, of the United States 
Securities Act of 1933, as amended (the "Securities Act"), then each 
party makes the following representations, warranties and covenants with 
respect to such Transaction, and such representations, warranties and 
covenants shall remain in full force and effect whenever the offeree or 
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buyer of the Transaction and/or the offeree or buyer of the instrument 
underlying the Transaction (the "Offeree") shall enter into a Transaction, 
or make any payment or delivery relating to a Transaction: 

(I) Each party is entering into the Transaction for its own account as 
principal, and not with a view to, or for, resale, distribution or 
fractionalization thereof, in whole or in part. 

(Il) Each party acknowledges its understanding that the offer and 
sale of any Transaction with the other party is intended to be 
excluded from the coverage of, or otherwise exempt from 
registration under, the Securities Act, by virtue of Section 4(a)(2) 
of the Securities Act. In furtherance thereof, each party 
represents and warrants to the other party that (i) it has the 
financial ability to bear the economic risk of its investment, 
including a loss of its entire investment, (ii) it is an "accredited 
investor" as that term is defined under Regulation D under the 
Securities Act, and (iii) it has the knowledge and experience of 
investing in instruments similar to the Transaction and is capable 
of evaluating the risks and merits of the Transaction and has, or 
has had an opportunity to request, such information as it deemed 
necessary to make such evaluation. 

(III) Each party understands that the Transaction has not been, and is 
not intended to be, registered under the Securities Act or under 
the securities laws of certain states and, therefore, cannot be 
resold, pledged, assigned or otherwise disposed of unless an 
exclusion from the coverage of the Securities Act, or an 
exemption for such resale, pledge, assignment or disposition is 
available. Neither party is obliged to register the Transaction or 
to assist the Offeree in complying with any exclusion from the 
coverage the Securities Act, or with any exemption from 
registration under the Securities Act or state securities laws. 

(B) Relationship Between Parties. Each party will be deemed to represent to the 
other party on the date on which it enters into a Transaction that (absent a written 
agreement between the parties that expressly imposes affirmative obligations to 
the contrary for that Transaction): 

(l) Non-Reliance. It is acting for its own account, and it has made its own 
independent decisions to enter into that Transaction and as to whether 
that Transaction is appropriate or proper for it based upon its own 
judgment and upon advice from such advisers as it has deemed 
necessary. It is not relying on any communication (written or verbal) of 
the other party as investment advice or as a recommendation to enter into 
that Transaction; it being understood that information and explanations 
related to the terms and conditions of a Transaction shall not be 
considered investment advice or a recommendation to enter into that 
Transaction. No communication (written or verbal) received from the 
other party shall be deemed to be an assurance or guarantee as to the 
expected results of that Transaction. 
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(2) Assessment and Understanding. It is capable of assessing the merits of 
and understanding ( on its own behalf or through independent 
professional advice), and understands and accepts the terms, conditions 
and risks of that Transaction. It is also capable of assuming, and 
assumes, the risks of that Transaction. 

(3) Status of Parties. The other party is not acting as a fiduciary for or an 
adviser to it in respect of that Transaction. 

(ii) Party B Representations. Party B represents and warrants on and as of the date hereof, 
on the date on which it enters into a Transaction, and on and as of each date this 
Agreement or any Transaction remains outstanding: 

(A) Manager's Authority. The Investment Advisor and each person acting on its 
behalf is duly authorized to receive any and all notices sent to Party B in respect 
of this Agreement and to act for and on behalf of Party B for all purposes under 
this Agreement including without limitation to execute and deliver 
Confirmations, to enter into Transactions, and to give instructions (including 
without limitation payment instructions). This representation shall be deemed to 
be repeated at all relevant times. 

(B) [Reserved] 

(C) No ERISA Funds. The assets of Party B do not include "plan assets" within the 
meaning of Section 3( 42) of ERISA, and Party B is not otherwise subject to Title 
I ofERISA or Section 4975 of the Code; and 

(D) No Governmental Plan Funds. The assets of Party B do not include the assets 
of any "governmental plan" within the meaning of Section 3(32) of ERISA, and 
Party. B is not otherwise subject to any law, rule, regulation, or restriction 
governing the investment of the assets of such plans. 

(E) [Reserved] 

(iii) Country-Specific Underlier Representation and Covenants. 

(A) Indian Transactions. If parties are entering into a Transaction which is or 
otherwise involves an offshore derivative instrument ("ODI") (as such term is 
defined for the purposes of the Securities and Exchange Board of India (Foreign 
Portfolio Investors) Regulations, 2014, and notifications, circulars, rules and 
guidelines of the Securities and Exchange Board of India issued from time to 
time) ( collectively referred to as the "FPI Regulations"), the representations and 
undertakings made by Party B in favor of Party A in a letter titled "Notice 
Regarding Derivative Products Linked to Indian Securities or Indices" (which 
may be amended/replaced from time to time) (the "ODI Letter") shall apply to 
the Transaction and references to ODI in the ODI Letter shall be construed to 
include the Transaction. If a representation or undertaking in the ODI Letter 
proves to have been incorrect or misleading in any material respect when made 
or repeated or deemed to have been made or repeated; or if Party B fails to 
comply with or perform any agreement or obligation undertaken by it in the ODI 
Letter, it shall be an Additional Termination Event with all Transactions which 
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are or otherwise involve an ODI (as defined in the ODI Letter) being the sole 
Affected Transactions, and with Party B being the sole Affected Party. 

(B) Taiwanese Transactions. If the parties are entering into a Transaction 
referencing Taiwanese underliers where the relevant Exchange is in the Republic 
of China, Party B represents to Party A that: 

(1) it is not entering into the Transaction for the specific benefit or account 
of (I) any residents of the People's Republic of China ("PRC"), 
corporations in the PRC, or corporations outside the PRC that are 
beneficially owned by residents of the PRC or (II) any residents of the 
Republic of China ("ROC" or "Taiwan"), corporations in Taiwan, or 
corporations outside Taiwan that are beneficially owned by residents of 
Taiwan. 

(2) it will not, sell, transfer, assign, novate or otherwise dispose of the 
Transaction to or for the benefit or account of, or enter into any back-to
back equity derivative transaction with (I) any residents of the PRC, 
corporations in the PRC, or corporations outside the PRC which are 
beneficially owned by residents of the PRC or (II) any residents of 
Taiwan, corporations in Taiwan, or corporations outside Taiwan that are 
beneficially owned by residents of Taiwan. 

(3) details of the Transaction (including the identity of the parties) may, (I) 
upon request or order by any competent authority, regulatory or 
enforcement organisation, governmental or otherwise, including without 
limitation, the stock exchange on which the underlying shares are listed, 
(II) as required by applicable law, rules, regulations, codes or guidelines 
(whether having the force of law or otherwise), be disclosed in 
accordance with such request, order, law, rules, regulations, codes or 
guidelines (whether such disclosure is to be made to third parties or 
otherwise). By entering into the Transaction, Party B agrees to such 
disclosure and releases Party A ( and its subsidiaries and affiliates) from 
any duty of confidentiality owed to it in relation to such information. 

(C) Chinese Transactions. If the parties are entering into a Transaction referencing 
PRC underliers where the relevant Exchange is in the PRC, Party B represents to 
Party A that: 

( 1) it is not a Domestic Investor; 

(2) none of its investors are Domestic Investors. 

(3) it will not sell, transfer, assign, novate or otherwise dispose of the 
Transaction to, or enter into any back-to-back equity derivative 
transaction with any Domestic Investor; 

( 4) details of the Transaction (including identity of the parties) may (I) upon 
request or order by any competent authority, regulatory or enforcement 
organisation, governmental or otherwise, including without limitation, 
the stock exchange on which the underlying shares are listed, (II) as 
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required by applicable law, rules, regulations, codes or guidelines 
(whether having the force of law or otherwise), be disclosed in 
accordance with such request, order, law, rules, regulations, codes or 
guidelines (whether such disclosure is to be made to third parties or 
otherwise). By entering into the Transaction, Party B agrees to such 
disclosure and releases Party A ( and its subsidiaries and affiliates) from 
any duty of confidentiality regarding such disclosure. 

"Domestic Investor" means (i) domestic individual as defined in the 
Administrative Measures on Foreign Exchange Matters for Individuals as issued 
by the People's Bank of China, and (ii) legal persons organized under the laws of 
the PRC ( excluding Hong Kong, Macau and Taiwan). 

(b) Further Agreements of Party B. 

(i) Any amounts payable by Party A under this Agreement shall be satisfied when paid in 
accordance with the instructions of the Investment Advisor. 

(ii) Party B is bound as principal of any Transaction entered into by the Investment Advisor 
or any other person representing or purporting to represent the Investment Advisor, 
despite any lack of capacity, power or authority on the part of the Investment Advisor or 
such other person, unless Party A has received written notification from Party B that such 
Investment Advisor's authority has been terminated 

(iii) Party B acknowledges that the letter from the Investment Advisor (the "Investment 
Advisor's Letter") received under Part 3 hereof is a material inducement to Party A in 
entering into this Agreement (inclusive of any Transaction entered into hereunder), that 
Party A shall (in entering into this Agreement and any Transaction hereunder) rely on the 
representations set forth in the Investment Advisor's Letter and would not enter into this 
Agreement or any Transaction hereunder if the Investment Advisor Letter were not 
delivered by the Investment Advisor. 

(c) Failure to Pay or Deliver I Default Under Specified Transaction. Sections S(a)(i) and 5(a)(v)(2) 
of this Agreement are amended by inserting the following at the end of both provisions: 

"Notwithstanding the foregoing, an Event of Default shall not have occurred if a party (the 
"Subject Party") has failed to perform its obligation to make any payment or delivery (a 
"Specified Failure") and, as demonstrated to the reasonable satisfaction of the other party on or 
before the first Local Business Day or first Local Delivery Day (as applicable) after notice of 
such failure is given to the party: (a) such Specified Failure was caused by an error or omission of 
an administrative or operational nature ( an "Excusable Failure") and (b) other than such 
Excusable Failure, the Subject Party has taken all steps necessary for it to take in order to cause 
such delivery or payment, as the case may be, to be made and, but for the Excusable Failure, is in 
all other respect capable of making delivery or payment, as the case may be on the scheduled 
delivery or payment date relating to such Specified Failure, and provided such relevant payment 
or delivery is made within three Local Business Days or Local Delivery Days (as applicable) after 
notice of such failure to pay is given to the party." 

( d) [Reserved] 

(e) Set-Off. Section 6(±) is amended by the addition of: 
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"( or any other amounts whether or not arising under this Agreement, matured , contingent and 
irrespective of the currency, place of payment or booking of the obligation )" on the first line 
immediately after "Amount", and "or its Affiliates if it is the Non-defaulting Party or Non
affected Party" immediately after both instances of "party" on the first line. 

(f) Waiver of Jury Trial. EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND 
ALL RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING 
ARISING OUT OF OR RELATING TO TIDS AGREEMENT OR ANY TRANSACTION, 
AND ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL INDUCEMENT TO 
THE OTHER PARTY'S ENTERING INTO THIS AGREEMENT. 

(g) 2002 Master Agreement Protocol. The parties agree that the definitions and provisions contained 
in Annexes 1 to 18 and Section 6 of the 2002 Master Agreement Protocol published by the 
International Swaps and Derivatives Association, Inc., on 15th July 2003 are incorporated into 
and will supplement and form part of this Agreement. References in those definitions and 
provisions to any "ISDA 2002 Master Agreement" or "2002 Master" will be deemed to be 
references to this Agreement. 

(h) Consent to Recording. Each party (i) consents to the recording of all telephone conversations 
between trading, operations and marketing personnel of the parties and their Affiliates in 
connection with this Agreement or any potential Transaction, (ii) agrees to give notice to such 
personnel of it and its Affiliates that their calls will be recorded, and (iii) agrees that, in any 
Proceedings, it will not object to the introduction of such recordings in evidence on grounds that 
consent was not properly given. 

(i) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this 
Agreement otherwise agree in writing, by specific reference to this Agreement, that this provision 
does not apply, all Derivative Transactions (as defined below) then outstanding, or which may be 
entered into thereafter, between the parties, including Transactions entered into by the parties 
through Offices, if any, listed in Part 4(d), are deemed to be Transactions governed by this 
Agreement and any confirmation or other confirming evidence of the Transaction is deemed to be 
a Confirmation. 

(j) Agreements. Section 4 of this Agreement is hereby amended by the addition of Section 4(f) as 
follows: 

"(f) Physical Delivery. In respect of any physically settled Transactions, it will, at the time of 
delivery, be the legal and beneficial owner, free of liens and other encumbrances, of any 
securities or commodities it delivers to the other party; and, in addition, with respect to any 
breach of this Section 4(f), Section S(a)(ii) of this Agreement is hereby amended by the insertion 
of a period after "Agreement" the second time it appears in the paragraph and the deletion of the 
remainder of the Section." 

(k) JSDA Definitions. (i) The provisions of the 1998 FX and Currency Option Definitions (as 
published by the International Swaps and Derivatives Association, Inc., the Emerging Markets 
Traders Association and the Foreign Exchange Committee) (as amended, modified or 
supplemented from time to time); and (ii) The provisions of the 2005 ISDA Commodity 
Definitions (as published by the International Swaps and Derivatives Association, Inc.) (as 
amended, modified or supplemented from time to time) are hereby incorporated in their entirety. 
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(I) Definitions. Section 14 is hereby amended to include the following definitions m their 
appropriate alphabetical order: 

"Code" means the U.S. Internal Revenue Code of 1986, as amended, or any successor statute. 

"Derivative Transaction" means any transaction (including an agreement with respect thereto) 
which is a rate swap transaction, swap option, basis swap, forward rate transaction, commodity 
swap, commodity option, equity or equity index swap, equity or equity index option, bond option, 
interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar 
transaction, currency swap transaction, cross-currency rate swap transaction, currency option, 
credit protection transaction, credit swap, credit default swap, credit default option, total return 
swap, credit spread transaction, weather index transaction, bullion/precious metal transaction, 
base metal transaction, or forward purchase or sale of a security, commodity or other financial 
instrument or interest, or any other similar transaction (including any option with respect to any 
of these transactions) and any combination of these transactions. 

"ERISA" means the U.S. Employee Retirement Income Security Act of 1974, as amended, or any 
successor statute. 

"Net Asset Value" means the result in U.S. Dollars of subtracting the total value of all liabilities 
(including but not limited to the aggregate mark-to-market value of all trading positions constituting 
liabilities) from the total value of all assets (including but not limited to cash, deposit accounts and 
instruments, securities, and the aggregate mark-to-market value of all trading positions constituting 
assets). For purposes of this computation, amounts denominated in a currency other than U.S. 
Dollars shall be converted to U.S. Dollars at the spot rate for such currency prevailing on the date of 
determination of the Net Asset Value. 

For purposes of the above computations, inter-company transactions between Party B and any 
affiliate of Party B which result in a change to Party B's value shall not be considered an asset. 

(m) Tax Event Upon Merger. Section S(b)(iii) of this Agreement is hereby amended by deleting the 
word "Indemnifiable" the second time it appears in the paragraph. 

(n) FX and Precious Metal Confirmations. For each FX Transaction, Currency Option Transaction, 
Bullion Transaction and Bullion Option Transaction entered into hereunder, Party A shall 
promptly send to Party B a Confirmation, via electronic transmission, web-based communication 
or facsimile transmission. Party B agrees to respond to such Confirmation by close of business 
the next Local Business Day after receipt of such Confirmation, either confirming agreement 
thereto or requesting a correction of any error(s) contained therein. Failure by Party B to respond 
within such period shall not affect the validity or enforceability of such Transaction and shall be 
deemed to be an affirmation of the terms contained in such Confirmation, absent manifest error 
("Deemed Acceptance"). The parties agree that any such exchange or Deemed Acceptance of an 
electronic transmission, web-based communication or facsimile transmission shall constitute a 
Confirmation of such Transaction for all purposes hereunder. 

(o) FATCA-HIREAct. 

(i) Withholding Tax imposed on payments to non-US counterparties under the United 
States Foreign Account Tax Compliance Act. Withholding Tax imposed on payments 
to non-US counterparties under the United States Foreign Account Tax Compliance Act. 
"Tax" as used in Part 2(a) of this Schedule (Payer Tax Representation) and 
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"lndemnifiable Tax" as defined in Section 14 of this Agreement shall not include any 
U.S. federal withholding tax imposed or collected pursuant to Sections 1471 through 
1474 of the Code, any current or future regulations or official interpretations thereof, any 
agreement entered into pursuant to Section 1471(b) of the Code, or any fiscal or 
regulatory legislation, rules or practices adopted pursuant to any intergovernmental 
agreement entered into in connection with the implementation of such Sections of the 
Code (a "FATCA Withholding Tax"). For the avoidance of doubt, a FATCA 
Withholding Tax is a Tax the deduction or withholding of which is required by applicable 
law for the purposes of Section 2( d) of this agreement. If the parties each independently 
decide to adhere to any ISDA Protocol on F ATCA Withholding Tax, upon effective 
adherence by both parties, the provisions of such Protocol shall supersede the foregoing 
provision. 

(ii) Section 871(m). The parties agree that the amendments set out in the Attachment to the 
ISDA 2015 Section 87l(m) Protocol published by ISDA on November 2, 2015, which is 
available on the ISDA website (www.isda.org.o ) (the "Protocol"), will apply to this 
Agreement. The parties further agree that this Agreement will be deemed to be a Covered 
Master Agreement and that the Implementation Date will be the effective date of this 
Agreement as amended by the parties for the purposes of such amendments, regardless of 
the definitions of such terms in the Protocol. 

(p) ISDA Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in 
the ISDA August 2012 Dodd Frank Protocol (as published by the International Swaps and 
Derivatives Association, Inc. on August 13, 2012) that may have previously been entered into by 
the parties and the March 2013 Dodd Frank Protocol Agreement (as published by the 
International Swaps and Derivatives Association, Inc. on March 22, 2013) that may have 
previously been entered into by the parties (together, the "Protocol Agreements"), this 
Agreement shall constitute a "Protocol Covered Agreement" for all purposes under the Protocol 
Agreements. 

( q) Prior Agreements. This Agreement shall supersede all Agreements between the parties entered 
into prior to the date of execution of this Agreement governing the terms of any Derivative 
Transactions between the parties and all confirmations relating to such Derivative Transactions 
shall supplement, form part of, and be subject to this Agreement, such confirmations shall be 
Confirmations hereunder and such Derivative Transactions shall be Transactions hereunder. 

(r) Counterparts. This Agreement (and each amendment, modification and waiver in respect of it) 
may be executed and delivered in counterparts (including by facsimile transmission, by portable 
document ("PDF") or other electronic file contained in an email and by electronic messaging 
system), each of which will be deemed an original. 

(s) Delivery vs. Payment Settlement/or Foreign Exchange Transactions. All payment obligations 
in connection with Subject Transactions may, at the election of Party A, be settled on a "delivery 
vs. payment" basis. As used herein, "delivery vs. payment" means that in connection with any 
payment obligation arising out of a Subject Transaction payable by Party A to Party B (the 
"Party A Payment Obligations") on a Settlement Date (as such term is defined in the 1998 PX 
Definitions, and/or as set forth in the relevant trade confirmation), Party A may require Party B to 
perform its Subject Transaction payment obligations to Party A prior to Party A performing the 
Party A Payment Obligations. 

-45-



The parties further agree that in connection with the settlement of each Subject Transaction 
subject to such election: (a) Party A reserves the right to confirm receipt of the applicable 
currency from Party B (such confirmation, a "receipt confirmation") prior to Party A performing 
the Party A Payment Obligations, (b) until the receipt confirmation occurs, Party A may refrain 
from performing the Party A Payment Obligations, ( c) any failure of Party A to meet its 
obligations thereunder prior to a receipt confirmation shall not be deemed a Potential Event of 
Default or Event of Default with respect to Party A; and ( d) Party A will not be obligated to pay 
compensation for any Subject Transaction not settling on the Settlement Date. 

"Subject Transactions" means FX Transactions, Currency Option Transactions, cross-currency 
swaps or any other contract or Transaction between Party B and a third party for settlement by 
Party A, however described, subject to this Agreement involving concurrent or substantially 
concurrent payment obligations of the parties in different currencies. 

(t) ISDA Resolution Stay Jurisdictional Modular Protocol - Swiss Jurisdictional Module. The 
terms of the Swiss Jurisdictional Module and the ISDA Resolution Stay Jurisdictional Modular 
Protocol ( each published by the International Swaps and Derivatives Association, Inc. and 
together, the "Swiss Stay Provisions") are incorporated into and form part of this Agreement. For 
purposes thereof, this Agreement shall be deemed a Covered Agreement and the terms of the 
Swiss Stay Provisions shall apply to this Agreement as if Party A is a Regulated Entity 
Counterparty and Party B is a Module Adhering Party with the Implementation Date deemed to 
be the date of this Agreement. In the event of any inconsistencies between this Agreement and the 
Swiss Stay Provisions, the Swiss Stay Provisions will prevail. 

(u) Recognition of U.S. Special Resolution Regimes. The terms of the ISDA 2018 U.S. Resolution 
Stay Protocol ("ISDA U.S. Stay Protocol") are incorporated into and form a part of this 
Agreement, and this Agreement shall be deemed a Protocol Covered Agreement for purposes 
thereof. For purposes of incorporating the ISDA U.S. Stay Protocol, UBS AG shall be deemed to 
be a Regulated Entity and A.R.T. International Holdings (BVI) Ltd. shall be deemed to be an 
Adhering Party. In the event of any inconsistences between this Agreement and the ISDA U.S. 
Stay Protocol, the ISDA U.S. Stay Protocol will prevail. 

(v) Limited Recourse. Except for the gross negligence, willful misconduct, or fraudulent behavior of 
Party B or the Investment Advisor results in any amounts owed or liabilities incurred by Party B 
in respect of any Transaction entered into under this Agreement may be satisfied solely from the 
assets of Party B. Without limiting the generality of the foregoing, and except as otherwise stated 
above, in no event shall Party A have recourse under this Agreement, whether by set-off or 
otherwise, with respect to any such amounts owed or liabilities incurred to or against (i) any 
assets of any person or entity (including, without limitation, any person or entity whose account is 
under the management of the Investment Advisor) other than Party B, (ii) any assets of any 
affiliate of Party B, or (iii) any assets of the Investment Advisor or any affiliate of such 
Investment Advisor. 

[signatures follow on the next page] 
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IN WITNESS WHEREOF the parties have executed this Schedule with effect from the date 
specified on the first page of this document. < 

UBSAG 

Abigail Clark 
Director 

A.R.T. INTERNATIONAL HOLDINGS (BVI) 
LTD. 
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9 October 2019

International Swaps and Derivatives Associati01J, Inc. 

2002 MASTER AGREEMENT 

dated as of .................................................................... . 

UBS AG 
and 

ATLANTIS STAR OPPORTUNITIES FUND SPC, 
a segregated portfolio company established Jnder 
the laws of the Cayman Islands, acting for and on 
behalf of ATLANTIS CH INA VISION FUND SP 

have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will be 
governed by this 2002 Master Agreement, which includes the schedule (the "Schedule''), and the documents and 
other confinning evidence (each a "Confirmation") exchanged between the parties or otherwise effective for the 
purpose of confirming or evidencing those Transactions. This 2002 Master Agreement and the Schedule are together 
referred to as this "Master Agreement". 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Definitions. The terrns defined in Section 14 and elsewhere in this Master Agreement will have the 
meanings therein specified for the purpose of this Master Agreement. 

(b) lnco11sistency. In the event of any inconsistency between the provisions of the Schedule and the other 
provisions of tllis Master Agreement, the Schedule will prevail. In the event of any inconsistency between the 
provisions of any Confirmation and this Master Agreement, such Confinnation will prevail for the purpose of the 
relevant Transaction. 

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master Agreement and 
all Confirmations fonn a single agreement between the parties (collectively referred to as this "Agreement"), and the 
parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Conditions. 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by it, 
subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place of 
the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in freely 
transferable funds and in the manner customary for payments in the required currency. Where settlement is 
by delivery (that is, other than by payment), such delivery will be made for t eceipt on the due date in the 
manner customary for the relevant obligation unless otherwise specified in the relevant Confirmation or 
elsewhere in this Agreement. 

Copyright <0 2002 by ln1crna1ional Swap., and Derivatives Association, Inc. 
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(iii) Each obligation of each party under Section 2(a)(i) is subject to (I) the condition precedent that no 
Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, 
(2) the condition precedent that no Early Te1mination Date in respect of the relevant Transaction has 
occurred or been effectively designated and (3) each other condition specified in this Agreement to be a 
condition precedent for the pulJ)ose of this Section 2(a)(iii). 

(b) Change of Acco,mt Either party may change its account for receiving a payment or delivery by giving 
notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or 
delivery to which such change applies unless such other party gives timely notice of a reasonable objection to such 
change. 

(c) Netti11g of Payments. Ifon any date amounts would otherwise be payable:-

(i) in the same cunency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount will be 
automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one 
party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an 
obligation upon the party by which the larger aggregate amount would have been payable to pay to the other party the 
excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount and payment obligation will be 
determined in respect of all amounts payable on the same date in the same currency in respect of those Transactions, 
regardless of whether sucll amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or any Confirmation by specifying that "Multiple Transaction Payment Netting" applies to the Transactions 
identified as being subject to the election (in which case clause (ii) above will not apply to such Transactions). If 
Multiple Transaction Payment Netting is applicable to Transactions, it will apply to those Transactions with effect 
from the starting date specified in the Schedule or such Confirmation, or, if a starting date is not specified in the 
Schedule or such Confirmation, the starting date otherwise agreed by the parties in writing. This election may be 
made separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

(d} Dedu~tion or Withholding/or Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or withholding 
for or on account of any Tax unless such deduction or withholding is required by any applicable law, as 
modified by the practice of any relevant governmental revenue authority, then in effect. If a party is so 
required to deduct or withhold, then that party ("X") wil!:-

(1) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount paid by 
X to Y under this Section 2(d)) promptly upon the earlier of determining that such deduction or 
withholding is required or receiving notice that such amount has been assessed against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), ~r other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 
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(4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that the 
net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed against 
X or Y) will equal the full amount Y would have received had no such deduction or withholding 
been required. However, X will not be required to pay any additional amount to Y to the extent that 
it would not be required to be paid but for:-

(A) the failure by Y to comply w:itll or perfonn any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

{B) the failure of a representation made by Y pursuant to Section J(f) to be accurate 
and true unless such failure would not have occurred but for (1) any action taken by a 
taxing authority, or brought in a court of competent jurisdiction, after a Transaction is 
entered into (regardless of whether such action is taken or brought with respect to a party 
to this Agreement) or (II) a Change in :rax Law. 

(ii) Liability. If:-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X would 
not be required to pay an additional amount to Yunder Section 2(d)(i)(4); 

(2) X docs not so deduct or withhold; and 

(3) a liability resulting from such Tax is as~essed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y will 
promptly pay to X the amount of such liability (including any related liability for interest, but including aJJY 
related liability for penalties only if Y has failed to comply with or perfonn any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d)). 

3. Representations 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and J(f) and, if specified in the 
Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on 
each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), a1 all times 
until the tennioation of this Agl"eement). If any "Additional Representation" is specified in the Schedule or any 
Confirmation as applying, the party or parties specified for such Additional Representation will make and, if 
applicable, be deemed to repeat sllch Additional Representation at the time or times specified for such Additional 
Representation. 

(a) Basic Representations. 

(i) Status. It is duly organised and validly existing under the Jaws of the jurisdiction of its organisation 
or incorporation and, if relevant under such Jaws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to this 
Agreement to which it is a party, to deliver this Agreement and any other documentation relating to this 
Agreement that it is required by this Agreement to deliver and to perfonn its obligations under this 
Agreement and any obligations it has under any Credit Suppo11 Document to which it is a party and has 
taken all necessary action to authorise such execution, delivery and perfonnance; 
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(iii) No Violatio11 or Conflict. Such execution, delivery and performance do not violate or conflict with 
any law applicable to it, any provisioo of its constitutional documents, any order or judgment of any court or 
othi:r agency of government applicable to it or any of its assets or any contractual restriction binding on or 
affecting it or any of its assets; 

(iv) Comenrs. All governmental aud other consents that are required to have been obtained by it with 
respect to this Agreement or any Credit Support Document to which it is a party have been obtained and are 
in full force and effect and all conditions of any s11ch consents have been complied with; and 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document to 
which it is a party constitute its legal, valid and binding obligations, enforceable in accordance with their 
respective terms (subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws 
affecting creditors' rights generally and subject, as to enforceability, to equitable principles of general 
application (regardless of whether enforcement is sought in a proceeding in equity or at law)). 

(b) Ab:rer,ce of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no S11ch event or circumstance would occur 
as a result of its entering into or performing its obligations under this Agreement or any Credit Support Document to 
which it is a party. 

(c) Absence of Liti"ganon. There is not pending or, to its knowledge, threatened against it, any of its Credit 
Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or in equity or 
before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to affect the legality, 
validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its 
ability to perform its obligations under this Agreement or such Credit Support Document. 

(d) Acc11racy of Specified Information. All applicable information that is furnished in writing by or on behalf 
of it to the other party and is identified for the purpose of this Section 3( d) in the Schedule is, as of the date of the 
infomiation, true, accurate and complete in every mate1ial respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(e) is accurate and true. 

(f) Payee Tax Representations. Each representation specified in the Schedule as being made by it for the 
purpose of this Section 3(f) is accurate and true. 

(g) No Agency, It is entering into this Agreement, including each Transaction, as principal and not as agent of 
any per son or entity. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this Agreement or 
under any Credit Support Document to which it is a party:-

(a) F11r11-is/1 Specified Information. It wm deliver to the other party or, in certain cases under clause (iii) 
below, to such government or taxing authority as the other party reasonably directs;-

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Con:finnation; 

(ii) any other documents specified in the Schedule or any Confinnation; and 
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(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to make a 
payment under this Agreement or any applicable Credit Support Document without any deduction or 
withholding for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as 
the completion, execution or submission of such form or document would not materially prejudice the legal 
or commercial position of the party in receipt of such demand), with any such form or document to be 
accurate and completed in a manner reasonably satisfactory to such other party and to be executed and to be 
delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as reasonably 
practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all consents of 
any governmental or other authority that are required to be obtained by it with respect to this Agreement or any 
Credit Support Document to which it is a party and will use all reasonable efforts to obtain any that may become 
necessary in the future. 

(c) Comply With Laws. It wjlJ comply in all material respects with all applicable laws and orders to which it 
may be subject if failure so to comply would materially impair its ability to perform its obligations under this 
Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(f) to be 
accurate and true promptly upon learning of such failure. 

(e) Payment of Stamp Tax. Subject to Section 11, it wjJl pay any Stamp Tax levied or imposed upon it or in 
respect of its execution or performance of this Agreement by a jur:isdiction in which it is incorporated, organised, 
managed and controlled or considered to have its seat, or where an Office through which it is acting for the purpose 
of this Agreement is located ("Stamp Tax Jurisdiction"), and will indemnify the other party against any Stamp Tax 
levied or imposed upon the other party or in respect of the other party's execution or perfonnance of this Agreement 
by any such Stamp Tax J:1risdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Even.ts of Default. The occurrence at any time with respect to a party or, if applicable, any Credit Support 
Provider of such party or any Specified Entity of such party of any of the following events constirutes (subject to 
Sections S(c) and 6(e)(iv)) an event of default (an "Event of Default'') with respect to such party:~ 

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is 
not remedied on or before the first Local Business Day in the case of any such payment or the first Local 
Delivery Day in the case of any such delivery after, in each case, notice of such failure is given to the party; 

(ii) Breach of A,:reemettt; Repudiation of Agreement. 

(1) Failure by the party to comply with or perfonn any agreement or obligation ( other than an 
obligation to make any payment undeI this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) 
or ( 4) or to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 
4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance with this Agreement 
if such failure is not remedied within 30 days after notice of such failure is given to the party; or 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 
validity of, this Master Agreement, any Confirmation executed and delivered by that party or any 
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Transaction evidenced by such a Confirmation (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(iii) Credit Sr,pport Default. 

(I) Failure by the party or any Credit Support Provider of such party to comply with or 
perform any agreement or obligation to be complied with or performed by it in accordance with any 
Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

(2) the expiration or tennination of such Credit Support Document or the failing or ceasing of 
such Credit Support Document, or any security interest granted by such party or such Credit 
Support Provider to the other party pursuant to any such Credit Support Document, to be in full 
force and effect for the purpose of this Agreement (in each case other than in accordance with its 
tenns) prior to the satisfaction of all obligations of such party under eacb Transaction to which such 
Credit Support Document relates without the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity of, such Credit Suppon Document (or such action is 
taken by any person or entity appointed or empowered to operate it or act on its behalf); 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or 3(f)) made 
or repeated or deemed to have been made or repeated by the party or any Credit Support Provider of such 
party in this Agreement or any Credit Support Document proves to have been incorrect or misleading in any 
material respect when made or repeated or deemed to have been made or repeated; 

(v) Default Under Specified Transacrwn. The party, any Credit Suppon Provider of such party or any 
applicable Specified Entity of such party:-

(J) defaults ( other than by failing to make a delivery) under a Specified Transaction or any 
credit support arrangement relating to a Specified Transaction and, after giving effect to any 
applicable uotice requirement or grace period, such default results in a liquidation of, an 
acceleration of obligations under, or an early termination of, that Specified Transaction; 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making 
any payment due on the last payment or exchange date of, or any payment on early termination of, a 
Specified Transaction (or, ifthere is no applicable notice requirement or grace period, such default 
continues for at least one Local Business Day); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery 
or exchange date of) a Specified Transaction or any credit support arrangement relating to a 
Specified Transaction and, after giving effect to any applicable notice requirement or grace period, 
such default results in a liquidation of, an acceleration of obligations under, or an early termination 
of, all transactions outstanding under the documentation applicable to that Specified Transaction; or 

(4) disaffirrns, disclaims, repudiates or rejects, in whole or in part, or challenges the validity 
of, a Specified Transaction or any credit support arrangement relating to a Specified Transaction 
that is, in either case, confirmed or evidenced by a document or other confirming evidence executed 
and delivered by that party, Credit Support Provider or Specified Entity (or such action is taken by 
any person 01 entity appointed or empowered to operate it or act on its behalf); 
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(vi) Cross•Defuult If "Cross-Default" is specified in the Schedule as applying to the party, the 
occurrence or existence of:-

(!) a default, event of default or other similar condition or event (however described) in 
respect of such party, any Credit Support Provider of such party or any applicable Specified Entity 
of such party under one or more agreements or instruments relating to Specified Indebtedness of 
any of them (individually or collectively) where the aggregate principal amount of such agreements 
or iastruments, either alone or together with the amount, if any, referred to in clause (2) below, is 
not less than the applicable Threshold Amount (as specified in the Schedule) which has resulted in 
such Specified Indebtedness becoming, or becoming capable at such time of being declared, due 
and payable under such agreements or instruments before it would otherwise have been due and 
payable; or 

(2) a default by such party, such Credit Support Provider or such Specified Entity 
(individually or collectively) in making one or more payments under such agreements or 
instruments on the due date for payment (after giving effect to any applicable notice requirement or 
grace period) in an aggregate amount, either alone or together with the a.roount, if any, referred to in 
clause (I) above, of not less than the applicable Threshold Amount; 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

(!) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay its 
debts as they become due; (3) makes a general assignment, arrangement or composition with or for 
the benefit of its creditors; (4)(A) institutes or bas instituted against it, by a regulator, supervisor or 
any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the 
jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, a 
proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any 
bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is 
presented for its winding-up or liquidation by it or such regulator, supervisor or similar official, or 
(B) has instituted against it a proceeding seeklng a judgment of insolvency or bankruptcy or any 
other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, 
or a petition is presented for its winding-up or liquidation, and such proceeding or petition is 
institUted or presented by a person or entity not described in clause (A) above and either (I) results 
in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an 
order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in 
each case within l 5 days of the institution or presentation thereof; (5) has a resolution passed for its 
winding-up, official management or liquidation (other than pursuant to a consolidation, 
amalgamation or merger); (6) seeks or becomes subject to the appointment of an administrator, 
provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for 
all or substantially all its assets; (7) has a secured party take possession of all or substantially all its 
assets or has a distress, execution, attachment, sequestration or other legal process levied, enforced 
or sued on or against all or substantially all its assets and such secured party maintains possession, 
or any such process is not dismissed, dischllrged, stayed or restrained, in each case within 15 days 
thereafter; (8) cam;es or is subject to any event with respect to it which, under the applicable laws of 
any jurisdiction, has an analogous effect to any of the events speci:fied in clauses (J) to (7) above 
(inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval of, or 
acquiescence in, any of the foregoing acts; or 
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(viii) Merger Without A.fsumption. The party or any Credit Support Provider of such party consolidates 
or amalgamates with, or merges with or into, or transfers all or substantially all its assets to, or reorganises, 
reincoJ-porates or reconstitutes into or as, another entity and, at the time of such consolidation, 
amalgamation, merger, transfer, reorganisation, reincorporation or reconstitution:~ 

(1) the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to which it 
or its predecessor was a party; or 

(2) the benefits of any Credit Support Document fail to ex.tend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity of its obligations 
under this Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes (subject 
to Section 5( c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is 
specified in clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if 
the event is specified in clause {iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event 
is specified pursuant to clause (v) below or an Additional Tennination Event if the event is specified pursuant to 
clause (vi) below:-

(i) Illegality. After giving effect to any applicable provision, disruption fallback or remedy specified 
in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or circumstance 
(other than any action taken by a party or, if applicable, any Credit Support Provider of such party) 
occurring after a Transaction is entered into, it becomes unlawful under any applicable law (including 
without limitation the laws of any country in which payment, delivery or compliance is required by either 
party or any Credit Support Provider, as the case may be), Oil any day, or it would be unlawful if the relevant 
payment, delivery or compliance were required on that day (ill each case, other than as a result of a breach 
by the party of Section 4{b)):-

(l) for the Office through which such party (which will be the Affected Party) makes and 
receives payments or deliveries with respect to such Transaction to perform any absolute or 
contingent obligation to make a payment or delivery in respect of such Transaction, to receive a 
payment or delivery in respect of such Transaction or to comply with any other material provision 
of this Agreement relating to such Transaction; or 

(2) for such party or any Credit Support Provider of such party (which will be the Affected 
Party) to perform any absolute or contingent obligation to make a payment or delivery which such 
party or Credit Support Provider has under any Credit Support Document relating to such 
Transaction, to receive a payment or delivery under such Credit Support Document or to comply 
with any other material provision of such Credit Support Document; 

(ii) Force Moje«re Event. After giving effect to any applicable provision, disruption fallback or 
remedy specified in, ur pursuant to, the relevant Confirmation or elsewhere in this Agreement, by reason of 
force majeure or act of state occurring after a Transaction is entered into, on any day:-

(!) the Office through which such party (which will be the Affected Party) makes and receives 
payments or deliveries with respect to such Transaction is prevented from perfonning any absolute 
or contingent obligation to make a payment or delivery in respect of such Transaction, from 
receiving a payment or delivery in respect of such Transaction or from complying with any other 
material provision of this Agreement relating to such Transaction (or would be so prevented if such 
payment, delivery or compliance were required on that day), or it becomes imposrrib!e or 
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impracticable for such Office so to perfonn, receive or comply (or it would be impossible or 
impracticable for such Office so to perfonn, receive or comply if such payment, delivery or 
compliance were required on that day); or 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) 
is prevented from perfonning any absolute or contingent obligation to make a payment or delivery 
which such party or Credit Support Provider has under any Credit Support Document relating to 
such Transaction, from receiving a payment or delivery under such Credit Support Document or 
from complying with any other material provision of such Credit Support Document (or would be 
so prevented if such payment, delivery or compliance were required on that day), or it becomes 
impossible or impracticable for such party or Credit· Support Provider so to perform, receive or 
comply (or it would be impossible or impracticable for such party or Credit Support Provider so to 
perform, receive or comply if such payment, delivery or compliance were required on that day), 

so long as the force majeure or act of state is beyond the control of such Office, sucb party or such Credit 
Support Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all 
reasonable efforts (which will not require such party or Credit Support Provider to incur a loss, other than 
immaterial, incidental expenses), overcome such prevention, impossibility or impracticability; 

(iii) Tax Event. Due to (I) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (2) a Change in Tax Law, the party (which wjl] be the Affected 
Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date 
(A) be required to pay 10 the other party an additional amount in respect of an Indemnifiable Tax under 
Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (B) receive a payment from which au 
amount is required to be deducted or withheld for or on account of a Tax (except in respect of interest under 
Section 9(h)) and no additional amount is required to be paid in respect ofsuch Tax under Section 2(d)(i)(4) 
(other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iv) Tax Event Upon Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Settlement Date will either (I) be required to pay an additional amount in respect of an Indemnifiable Tax 
under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from 
which an amount has been deducted or withheld for or on account of any Tax in respect of which the other 
party is not required to pay an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)}, in 
either case as a result of a party consolidating or amalgamating with, or merging with or into, or transferring 
all or substantially all its assets ( or any substantial part of the assets comprising the business conducted by it 
as of the date of this Master Agreement) to, or reorganising, reincorporating or reconstituting into or as, 
another entity (which will be the Affected Party) where such action does not constitute a Merger Without 
Assumption; 

(v) Credit Event Upon Merger. If "Credit Event Upon Merger" is specified in the Schedule as 
applying to the party, a Designated Event (as defined below) occurs wilh respect to such party, any Credit 
Support Provider of such party or any applicable Specified Entity of such party (in each case, "X") and such 
Designated Event does not constitute a Merger Without Assumption, and the creditworthiness of X or, if 
applicable, the successor, surviving or transferee entity of X, after taking into account any applicable Credit 
Support Document, is materially weaker immediately after the occurrence of such Designated Event than 
that of X immediately prior to the occurrence of such Designated Event (and, in any such event, such party 
or its successor, surviving or transferee entity, as appropriate, will be the Affected Party). A "Designated 
Event" with respect to X means that:-

( l) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially 
all its assets (or any substantial part of the assets comprising the business conducted by X as of the 
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date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 
entity; 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 
ownership of (A) equity securities having the power to elect a majority of the board of directors (or 
its equivalent) ofX or (B) any other ownership interest enabling it to exercise control ofX; or 

(3) X effects any substantial change in its capital structure by means of the issuai1ce, 
incurrence or guarantee of debt or the issuance of (A) preferred stock or other securities convertible 
into or exchangeable for debt or preferred stock or (B) in the case of entities other than 
coi:porations, any other fonn of ownership interest; or 

(vi) Additional Termination Event. If any "Additional Termination Event" is specified in the Schedule 
or any Confinnation as applying, the occurrence of such event (and, in such event, the Affected Party or 
Affected Parties will be as specified for such Additional Termination Event in tbe Schedule or such 
Confirmation). 

(c) Hierarchy of Eve11ts. 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will 
not, for so long as that is the case, also constitute or give rise to an Event of Default under Section S(a)(i), 
5(a)(ii)(l) or 5(a)(iii){l) insofar as such event or circumstance relates to the failure to make any payment or 
delivery or a failure to comply with any other material provision of this Agreement or a Credit Support 
Document, as the case may be. 

(ii) Except in circumstances contemplated by clause (i) above, if an event or circumstance which would 
otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of 
Default or any other Termination Event, it will be treated as an Event of Default or such other Termination 
Event, as the case may be, and will not constitute or give rise to an Illegality or a Force Maj eure Event. 

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure Event 
also constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and 
not a Force Majeure Event. 

(d) Deferral of Payment$ t1nd Deliveries During Waiting Period. If an Illegality or a Force Maj eure Event has 
occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be 
required to be made under that Transaction will be deferred to, and will not be due until:-

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first 
day ·that would have been a Local Business Day or Local Delivery Day, as appropriate, but for the 
occurrence of the event or circumstance constituting or giving rise to that Illegality or Force Majeure Event) 
following the end of any applicable Waiting Period in respect of that Illegality or Force Majeure Event, as 
the case may be; or 

(ii) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or 
Force Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, 
a Local Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as 
appropriate. 

(e) Inability of Head or Home Ofju:e to Perform Obligations of Branch. If (i) an Illegality or a Force 
Majeure Event occurs under Section 5(b)(i)(I) or 5(b)(ii)(l) and tl1e relevant Office is not the Affected Party's head 
or home office, (ii) Section !O(a) applies, (iii) the other party seeks performance of the relevant obligation or 
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compliance with the relevant provision by the Affected Party's head or home office and (iv) the Affected Party's head 
or home office fails so to perform or comply due to the occurrence of a.n event or circumstance which would, if that 
head or home office were the Office through which the Affected Party makes and receives payments and deliveries 
with respect to the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such 
fai)ure would otherwise constitute an Event of Default under Section S(a)(i) or S(a)(iii)(l) with respect to such party, 
then, for so Jong as the relevant event or circumstance continues to exist with respect to both the Office referred to in 
Section S(b){i)(l) or 5(b)(ii)(l), as the case may be, and the Affected Party's head or home office, such failure will 
not constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(l). 

6. Early Termlnadon; Close-Out Netting 

(a) Right to Terminate Following Event of Default. If at any 1ime an Event of Default with respect to a party 
(the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting Party") may, by not 
more than 20 days notice to the Detjiulting Party specifying the relevant Event of Default, designate a day not earlier 
than the day such notice is effective as an Early Termination Date in respect of all outstanding Transactions_ If, 
however, "Automatic Early Termination" is specified in the Schedule as applying to a party, then an Early 
Tennination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with respect 
to such party of an Event of Default specified in Section S(a)(vii)(l), (3), (5), (6) or, to the extent analogous thereto, 
(8), and as of 1he time immediately preceding the institution of the relevant proceeding or the presentation of the 
relevant petition upon the occurrence with respect to such party of an Event of Default specified in 
Section 5(a)(vii)(4) or, to the extent analogous thereto, (8). 

(b) Right to Termi11ate Following Termination Event. 

(i) Notice. If a Tennination Event other than a Force Majeure Event occuTs, an Affected Party will, 
promptly upon becoming aware of it, notify the other party, specifying the nature of that Tennination Event 
and each Affected Transaction, and will also give the other party such other information about that 
Termination Event as the other party may reasonably require. If a Force Majeure Event occurs, each party 
will, promptly upon becoming aware of it, use all reasonable efforts to notify the other party, specifying the 
nature of that Force Majeure Event, and will also give the other party such other information about that 
Force Majeure Event as the other party may reasonably require. 

(ii) Transfer to Avoid Termination Event. If a Tax Event occurs and there is only one Affected Party, 
or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, 
as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable 
efforts (which will not require such party to incur a loss, other than immaterial, incidental expenses) to 
transfer within 20 days after it gives notice under Section 6(b)(i) all its rights and obligations under this 
Agreement in respect of the Affected Transactions to another of its Offices or Affiliates so that such 
Termination Event ceasi::s to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that effect 
within such 20 day period, whereupon the other party may effect such a transfer within 30 days after the 
notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b )(ii) will be subject to and conditional upon the prior 
writtim consent of the other party, which consent will not be withheld if such other party's policies in effect 
at such time would permit it to enter into transactions with the transferee on the terms proposed. 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use 
all reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 
Section 6(b)(i) to avoid that Tennination Event. 
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(iv) Right to Ter111i11ate. 

(I) If:-

(A) a transfer under Section 6(b )(ii) or an agreement under Section 6(b )(iii), as the 
case may be, has not been effected with respect to all Affected Transactions within 30 days 
after an Affected Party gives notice under Section 6(b )(i); or 

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax 
Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

the Burdened Party_ in the case of a Tax Event Upon Merger, any Affected Party in the case of a 
Tax Event or an Additional Tennination Event if there are two Affected Parties, or the Non
affected Party in the case of a Credit Event Upon Merger or an Additional Tennination Event if 
there is only one Affected Party may, if the relevant Termination Event is then continuing, by not 
more than 20 days notice to the other party, designate a day not earlier than the day such notice is 
effective as an Early Termination Date in respect of all Affected Transactions. 

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing 
and any applicable Waiting Period has expired:-

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to 
the other party, designate (I) a day not earlier than the day on which such notice becomes 
effective as an Early Termination Date in respect of all Affected Transactions or (II) by 
specifying in that notice the Affected Transactions in respect of which it is designating the 
relevant day as an Early Termination Date, a day not earlier than two Local Business Days 
following the day on which such notice becomes effective as an Early Termination Date in 
respect of less than all Affected Transactions. Upon receipt of a notice designating an 
Early Termination Date in respect of less than all Affected Transactions, the other party 
may, by notice to the designating party, if such notice is effective on or before the day so 
designated, designate that same day as an Early Tennination Date in respect of any or all 
other Affected Transactions. 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance 
by such party or any Credit Support Provider of such party of an obligation to make any 
payment or delivery under, or to compliance with auy other material provision of, the 
relevant Credit Support Document) will only have the right to designate an Early 
Termination Date uDder Section 6(b)(iv)(2)(A) as a result of an Illegality under 
Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2) following the prior 
designation by the other party of an Early Termination Date, pursuant to 
Section 6(b )(iv)(2)(A), in respect ofless than all Affected Transactions. 

( c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or 6(b), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default or 
Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further payments or 
deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Tenninated Transactions will be required to be 
made, but without prejudice to the other provisions of this Agreement. The amount, if any, payable in 
respect of an Early Termination Date will be determined pursuant to Sections 6{e) and 9(h)(ii). 
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(d) Calculationr; Payment Date. 

(i) State111enL On or as soon as reasonably practicable following the occurrence of an Early 
Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) and 
will provide to the other party a statement (1) showing, in reasonable detail, such calculations (including any 
quotations, market data or information from internal sources used in making such calculations), 
(2) specifying (except where there are two Affected Parties) any Early Termination Amount payable and 
(3) giving details of the relevant account to which any amount payable to it is to be paid. In the absence of 
written confirmation from the source of a quotation or market data obtained in determining a Close-out 
Amount, the records of the party obtaining such quotation or market data will be conclusive evidence of the 
existence and accuracy of such quotation or market data. 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 
together with any amouot of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day on 
which notice of the amount payable is effective in the case of an Early Termination Date which is designated 
or occurs as a result of an Event of Default and (2) on the day which is two Local Business Days after the 
day on which notice of the amount payable is effective (or, ifthere are two Affected Parties, after the day on 
which the statement provided pursuant to clause (i) above by the second party to provide such a statement is 
effective) in the case of an Early Tennination Date which is designated as a result of a Termination Event. 

(e) P4yn,ents 011 Early Termi,iation. If an Early Termination Date occurs, the amount, if any, payable in 
respect of that Early Termination Date (the "Early Termination Amount") will be detennined pursuant to this 
Section 6(e) and will be subject to Section 6(t). 

(i) Eve11ts of Default. If the Early Termination Date results from an Event of Default, the Early 
Termination Amount will be an amount equal to (1) the sum of (A) the Termination Currency Equivalent of 
the Close-out Amount or Close-out Amounts (whether positive or negative) determined by the Non
defaulting Party for each Terminated Transaction or group of Terminated Transactions, as the case may be, 
and (B) the Tel1!lination Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less 
(2) the Termination Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early 
Tennination Amount is a positive number, the Defaulting Party will pay it to the Non-defaulting Party; ifit 
is a negative number, the Non-defaulting Party will pay the absolute value of the Early Termination Amount 
to the Defaulting Party. 

(ii) Terniin11tion Events_ If the Early Termination Date results from a Termination Event:-

(]) One Affected Party. Subject to clause (3) below, if there is one Affected Party, the Early 
Termination Amount will be detennined in accordance with Section 6(e){i), except that references 
to the Defaulting Party and to the Non-defaulting Party will be deemed to be references to the 
Affected Party and to the Non-affected Party, respectively. 

(2) Two Affected Parties. Subject to clause (3) below, if there are two Affected Parties, .each 
party will determine an amount equal to the Tennination Currency Equivalent of the sum of the 
Close-out Amount or Close-out Amounts (whether positive or negative) for each TemJirtated 
Transaction or group of Terminated Transactions, as the case may be, and the Early Termination 
Amount will be an amOWJt equal to (A) the sum of (I) one-half of the difference between the higher 
amount so determined (by party "X") and the lower amount so detennined (by party "Y") and 
(II) the Tennination Currency Equivalent of the Unpaid Amounts owing to X less (B) the 
Termination Currency Equivalent of the Unpaid Amounts owing to Y. If the Early Termination 
Amount is a positive number, Y will pay it to X; if it is a negative number, X wHJ pay the absolute 
value of the Early Termination Amount to Y. 
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(3) Mid-Market Events. If that Tennination Event is an Illegality or a Force Majeure Event, 
then the Early Tennination Amount will be detennined in accordance with clause (l) or (2) above, 
as appropriate, except that, for the purpose of detennining a Close-out Amount or Close-out 
Amounts, the Determining Party will:-

(A) if obtaining quotations from one or more third parties (or from any of the 
Detennining Party's Affiliates), ask each third party or Affiliate (I) not to take account of 
the current creditworthiness of the Determining Party or any existing Credit Support 
Document and (II) to provide mid-market quotations; and 

(B) in any other case, use mid-market values without regard to the creditworthiness of 
the Determining Party. 

(iii) Adj11st,nent for Bankruptcy. In circumstances where an Early Termination Date occurs because 
Automatic Early Tennination applies in respect of a paity, the Early Tennination Amount will be subject to 
such adjustments as are appropriate and permitted by applicable law to reflect any payments or deliveries 
made by one party to the other under this Agreement (and retained by such other party) during the period 
from the relevant Early Termination Date to the date for payment determined under Section 6(d)(ii). 

(iv) .4.djustme,,t for Illegality or Force Majeure Ewmt. The failure by a party or any Credit Support 
Provider of such party to pay, when due, any Early Termination Amount will not constitute an Event of 
Default under Sectio1i 5(a)(i) or 5(a)(iii)(l) if such failure is due to the occurrence of an event or 
circ11mstance which would, if it occurred with respect to payment, delivery or compliance related to a 
Transaction, constitute or give rise to an Illegality or a Force Majeure Event. Such amount will (I) accrue 
interest and otherwise be treated as an Unpaid Amount owing to the other party if subsequently an Early 

, Termination Date results from an Event of Default, a Credit Event Upon Merger or an Additional 
Termination Event in respect of which all outstanding Transactions are Affected Transactions and 
(2) otherwise accrue interest in accordance with Section 9(h)(ii)(2). 

(v) Pre-Estimate. The parties agree that an amount recoverable under this Section 6(e) is a reasonable 
pre-estimate of loss and not a penalty. Such amount is payable for the loss of bargain and the loss of 
protection against future risks, and, except as otherwise provided in this Agreement, neither party will be 
entitled to recover any additional damages as a consequence Qf the termination of the Terminated 
Transactions. 

(f) Set-Off. Any Early Termination Amount payable to one party (the "Payee") by the other party (the 
"Payer"), in circumstances where there is a Defaulting Parr:y or where there is one Affected Party in the case where 
either a Credit Event Upon Merger has occurred or any other Tennination Event in respect of which all outstanding 
Transactions are Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non
affected Party, as the case may be ("X") (and without prior notice to the Defaulting Party or the Affected Party, as the 
case may be), be reduced by its set-off against any other amounts (''Other Amounts") payable by the Payee to the 
Payer (whether or not arising under this Agreement, matured or contingent and irrespective of the currency, place of 
payment or place of booking of the obligation). To the extent that any Other Amounts are so set off, those Other 
Amounts will be discharged promptly and in all respects. X will give notice to the other party of any set-off effected 
under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such 
amounts) may be converted by X into the currency in which the other is denominated at the rate of exchange at which 
such party would be able, in good faith and using commercially reasonable procedures, 10 purchase the relevant 
amount of such currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, 
subject to the relevant party accounting to the other when the obligation is ascertained. 

Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f) will be 
without prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or 
withholding or similar right or requirement to which any party is at any time otherwise entitled or subject (whether by 
operation oflaw, contract or otherwise). 

7. Transfer 

Subject to Section 6(b )(ii) and to the extent permitted by applicable Jaw, neither this Agreement nor any interest or 
obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 
without the prior written consent of the other party, except that:-

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation with, or 
merger with or into, or transfer of all or substantially all its assets to, another entity (but without prajudice to any 
other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable 
to it by a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights 
associated with that interest pursuant to Sections 8, 9(h) and 11. 

Any purported transfer that is not in compliance with this Section 7 will be void. 

8. Contractual Currency 

(a) Payment i11 the Contractual Currency. Each payment under this Agreement will be made in the relevant 
currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent permitted by 
applicable law, any obligation to make payments under this Agreement in the Contractual Currency wi!l not be 
discharged or satisfied by any tender in any currency other than the Contractual Currency, except to the extent such 
tender results in the actual receipt by the party to which payment is owed, acting in good faith and using 
commercially reasonable procedures in converting the currency so tendered into the Contractual Currency, of the full 
amount in the Contractual Currency of all amounts payable in respect of this Agreement. If for any reason the 
amount in the Contractual Currency so received falls short of the wnount in the Contractual Currency payable in 
respect of this Agreement, the party required to make the payment will, to the extent permitted by applicable law, 
immediately pay such additional amount in the Contractual Currency as may be necessary to compensate for the 
shortfall. If for any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual 
Currency payable in respect of this Agreement, the party receiving the payment will refund promptly the amount of 
such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a currency 
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this 
Agreement, (ii) for the payment of any amount relating to any early termination in respect of this Agreement or (iii) in 
respect of a judgment or order of another court for the payment of any amount described in clause (i) or (ii) above, 
the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant to 
the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the 
Contractual Currency received by such party as a consequence of sums paid in such other currency and wiJI refund 
promptly to the other party any excess of the Contractual Currency received by such party as a consequence of sums 
paid in such other currency if such shortfall or such excess arises or results from any variation between the rate of 
exchange at which the Contractual Currency is converted into the currency of the judgment or order for the purpose 
of such judgment or order and the rate of exchange at which such party is able, acting in good faith and using 
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase 
the Contractual Currency witl1 the amount of the currency of the judgment or order actually received by such party. 

(c) Separate l11den111ities. To the extent permitted by applicable law, the indenmities in this Section 8 
constitute separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party to which 
any payment is owed and will not be affected by judgment being obtained or claim or proof being made for any other 
sums payable in respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate that it 
would have suffered a loss had an actual exchange or purchase been made. 

9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with 
respect to its subject matter. Each of the parties acknowledges that in entering into this Agreement it bas not relied 
on any oral or written representation, warranty or other assurance (except as provided for or referred to in this 
Agreement) and waives all rights and remedies which might otherwise be available to it in respect thereof, except that 
nothing in this Agreement will limit or exclude any liability of a party for fraud. 

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be effective if 
in writing (including a writing evidenced by a facsimile transmission) and executed by each of the parties or 
confinned by an exchange of telexes or by an exchange of electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the parties 
1mder this Agreement will survive the termination of any Transaction. 

(d) Remedies Cmnuladve. Except as provided in this Agreement, the rights, powers, remedies and privileges 
provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies and privileges provided 
bylaw. 

(e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be executed 
and delivered in counterparts (including by facsimile transmission and by electronic messaging system), each 
of which will be deemed an original. 

(ii) The parties intend thal they are legally bound by the tenns of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation will be entered into as soon as 
practicable and may be executed and delivered in counterparts (including by facsimile transmission) or be 
created by an exchange of telexes, by an exchange of electronic messages on an electronic messaging system 
or by an exchange of e-mails, which in each case will be sufficient for all purposes to evidence a binding 
supplement to this Agreement. The parties will specify therein or through another effective means that any 
such counterpart, telex, electronic message or e-mail constitutes a Confirmation. 

(f) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power or 
privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or privilege or the 
exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not to affect 
the construction of or to be taken into consideration in interpreting this Agreement. 
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(h) I11terest and Compensatio11. 

(i) Prior to Early Termination. Prior to the occurrence or effective designation of an Early 
Tennination Date in respect of the relevant Transaction;-

(}) Interest on Defaulted Payments. If a party defaults in the performance of any payment 
obligation, it will, to the extent pennitted by applicable law and subject to Section 6(c), pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same 
currency as the overdue amount, for the period from (and including) the original due date for 
payment to (but excluding) the date of actual payment (and excluding any period in respect of 
which interest or compensation in respect of the overdue amount is due pursuant to clause (3)(B) or 
(C) below), at the Default Rate. 

(2) Compensation for Defaulted Deliveries. If a party defaults in the perfonnance of any 
obligation required to be ~ettled by delivery, it will on demand (A) compensate the other party to 
the extent provided for in the relevant Confirmation or elsewhere in this Agreement and (B) unless 
otherwise provided in the relevant Confirmation or elsewhere in this Agreement, to the extent 
permitted by applicable law and subject to Section 6(c), pay to the other party interest (before as 
well as after judgment) on an amount equal to the fair market value of that which was required to be 
delivered in the same currency as that amount, for the period from (and including) the originally 
scheduled date for delivery to (but excluding) the date of actual delivery (and excluding any period 
in respect of which interest or compensation in respect of that amount is due pursuant to clause ( 4) 
below), at the Default Rate. The fair market value of any obligation referred to above will be 
determined as of the originally scheduled date for delivery, in good faith and using commercially 
reasonable procedures, by the party that was entitled to take delivery, 

(3) Interest 011 Deferred Payments. If:-

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 
payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and 
clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount 
to the other party on demand (after such amount becomes payable) in the same currency as 
that amount, for the period from (and including) the date the amount would, but for 
Section 2(a)(iii), have been payable to (but excluding) the date the amount actually 
becomes payable, at the Applicable Deferral Rate; 

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise 
have been required to make that payment will, to the extent permitted by applicable law, 
subject to Section 6(c) and for so long as no Event of Default or Potential Event of Default 
with respect to that party has occurred and is continuing, pay interest (before as well as 
after judgment) on the amount of the deferred payment to the other party on demand (after 
such amount becomes payable) in the same currency as the deferred payment, for the 
period from (and including) the date the amount would, but for Section S(d), have been 
payable to (but exchiding) the earlier of the date the payment is no longer defened 
pursuant to Section S(d) and the date during the deferral period upon which an Event of 
Default or Potential Event of Default with respect to that party occurs, at the Applicable 
Deferral Rate; or 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 
Majeure Event (after giving effect to any deferral period contemplated by clause (B) 
above), it will, to the extent permitted by applicable law, subject to Section 6(c) and for so 
long as the event or circumstance giving rise to that lllegality or Force Majeure Event 
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continues and no Event of Default or Potential Event of Default with respect to that party 
has occurred and is continuing, pay interest (before as well as after judgment) on the 
overdue amount to the other party on demand in the same currency as the overdue amount, 
for the period from (and including) the date the party fails to make the payment due to the 
occurrence of the relevant Illegality or Force Majeure Event (or, if later, the date the 
payment is no longer deferred pursuant to Section 5(d)) to (but excluding) the earlier of the 
date the event or circumstance giving rise to that Illegality or Force Maj eure Event ceases 
to exist and the date during the period upon which an Event of Default or Potential Event 
of Default with respect to that party occurs (and excluding any period in respect of which 
interest or compensation in respect of the overdue amount is due pursuant to clause (B) 
above), at the Applicable Deferral Rate. 

(4) Compensationfor Deferred Deliveries. If:-

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have 
been required to be settled by delivery; 

(B) a delivery is deferred pursuant to Section 5(d); or 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 
Majeure Event at a time whi;n any applicable Waiting Period has expired, 

the party required (or that would otherwise have been requiTed) to make the delivery will, to the 
extent pennitted by applicable law and subject to Section 6(c), compensate and pay interest to the 
other party on demand (after, in the case of clauses (A) and (B) above, such delivery is required) if 
and to the extent provided for in the relevant Coofinnation or elsewhere in this Agreement. 

(ii) Early Termination. Upon the occurrence or effective designation of an Early Termination Date in 
respect of a Transaction:-

(() Unpaid Amounts. For the purpose of detennining an Unpaid Amount in respect of the 
relevant Transaction, and to the extent pennitted by applicable law, interest will accrue on the 
amount of any payment obligation or the amount equal to the fair market value of any obligation 
required to be settled by delivery included in such determination in the same currency as that 
amowtt, for the period from (and including) the date the relevant obligation was (or would have 
been but for Section 2(a)(iii) or 5(d)) required to have been perfonned to (but excluding) the 
relevant Early Termination Date, at the Applicable Close-out Rate. 

(2) Interest on Early Termination Amou11ts. If an Early Termination Amount is due in respect 
of such Early Termination Date, that amount will, to the extent permitted by applicable law, be paid 
together with interest (before as well as after judgment) on that amount in the Termination 
Currency, for the period from (and including) such Early Termination Date to (but excluding) the 
date the amount is paid, at the Applicable Close-out Rate. 

(iii) /merest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of 
daily compounding and the actual number of days elapsed. 
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10. Offices; Multibranch Parties 

(a) If Section IO(a) is specified in the Sched.ule as applying, each party that enters into a Transaction through an 
Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place 
of ~ooking or its jurisdiction of incorporation or organisation, its obligations are the same in tenns of recourse against 
it as if it had entered into the Transaction through its head or home office, except that a party will not have recourse 
to the head or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5( d) 
for ,so long as the payment or delivery is so deferred. This representation and agreement will be deemed to be 
repeated by each party on each date on which the parties enter into a Transaction. 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, 
enter into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to 
a Transaction through any Office listed in respect of that party in the Schedule (but not any other Office unless 
otherwise agreed by the parties in writing). 

{c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 
relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified 
in the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties 
otherwise agree in writing, the Office through which a party enters into a Transaction will also be the Office in which 
it books the Transaction and the Office through which it makes and receives payments and deliveries with respect to 
the Transaction. Subject to Section 6(b )(ii), neither party may change the Office in which it books the Transaction or 
the Office through which it makes and receives payments or deliveries with respect to a Transaction without the prior 
written consent of the other party. 

11. Expenses 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of
pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such other party by reason of the 
enforcement and protection of its rights under this Agreement or any Credit Support Document to which the 
Defaulting Party is a party or by reason of the early tennination of any Transaction, including, but not limited to, 
costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner 
described below (except that a notice or other communication under Section 5 or 6 may not be given by electronic 
messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or 
e-mail details provided (see the Schedule) and will be deemed effective as indicated:~ 

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerback is received; 

(iii) if sent by facsimile transmission, on the date it is received by a responsible employee of the 
recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not 
be met by a transmission report generated by the sender's facsimile machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent {return receipt 
requested), on the date it is delivered or its delivery is attempted; 

(v) if sent by electronic messaging system, on the date it is received; or 
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(vi) if sent by e-mail, on the date it is delivered, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business Day or 
that communication is delivered (or attempted) or received, as applicable, after the close of business on a Local 
Business Day, in which case that communication will be deemed given and effective on the first following day that is 
a Local Business Day. 

(b) Change of Details. Either party may by notice to the other change the address, telex or facsimile number or 
electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law specified in 
the Schedule. 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in 
connection with this Agreement ("Proceedings"), each party irrevocably:- · 

(i) submits:-

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 
jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 
exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

(2) if this Agreement is expressed to be governed by the Jaws of the State of New York, to the 
non-exclusive jurisdiction of the courts of the State of New York and the United States District 
Court located in the Borough of Manhattan in New York City; 

(ii) waives any objection which it may have at any time to the laying of venu.e of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an inconvenient 
forum and further waives the right to object, with respect to such Proceedings, that such court does not have 
any jurisdiction over such party; and 

(iii) agrees, to the extent pennitted by applicable law, that the bringing of Proceedings in any one OI" 

more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent, if any, specified opposite its name 
in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any 
party's Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days 
appoint a substitute process agent acceptable to the other party. The parties irrevocably consent to service of process 
given in the manner provided for notices in Section l2(a)(i), l 2(a)(iii) or I 2(a)(iv). Nothing in this Agreement will 
affect the right of either party to serve process in any other manner pe1mitted by applicable law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the extent permitted by applicable Jaw, with 
respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity on the grounds of 
sovereignty or other similar grourtds from (i) suit, (ii) jurisdiction of any court, (iii) relief by way of injunction or 
order for specific performance or recovery of property, (iv) attachment of its assets (whether before or after 
judgment) and (v) execution or enforcement of any judgment to which it or its revenues or assets might otherwise be 
entitled in any Proceedings in the courts of any jurisdiction and inevocably agrees, to the extent permitted by 
applicable law, that it will not claim any such immunity in any Proceedit1gs. 
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14. Definitions 

As used in this Agreemcnt:-

"Additional Representation" has the meaning specified in Section 3. 

"Additional Termination Event" has the meaning specified in Section 5(b). 

"Affected Party" has the meaning specified in Section 5(b ). 

''Affected Transactions" means (a) with respect to any Termination Event consisting of llJI Illegality, Force Majeure 
Event, Tax Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
(which, in the case of an Illegality under Section 5(b )(i)(2) or a Force Majeure Event under Section S(b )(ii)(2), means 
all Transactions unless the relevant Credit Support Document references only certain Transactions, in which case 
those Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that 
Transaction) and (b) with respect to any other Termination Event, aU Transactions. 

''Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or indirectly, by 
the person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common 
control with the person. For this purpose, "control" of any entity or person means ownership of a majority of the 
voting power of the entity or person. 

"Agreement" has the meaning specified in Section l(c). 

"Applicable Close-out Race" means:-

(a) in respect of the determination ofan Unpaid Amount:-

(i) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(ii) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Non-defaulting Party, the Non-default Rate; 

(iii) in respect of obligations deferred pursuant to Section 5(d), if there is no Defaulting Party and for so 
long as the deferral period continues, the Applicable Deferral Rate; and 

(iv) in all other cases following the occurrence of a Termination Event (except where interest accrues 
pursuant to clause (iii) above), the Applicable Deferral Rate; and 

(b) in respect of an Early Termination Amount:-

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable:-

()) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default 
Rate; and 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (detennined in accordance with Section 6(d)(ii)) on 
which that amount is payable to (but excluding) the date of actual payment:-

(1) if a party fails to pay the Early Termination Amount due to the occurrence of an event or 
circumstance which would, ifit occu1Ted with respect to a payment or delivery under a Transaction, 
constitute or give rise to an Illegality or a Force Maje1Jre Event, and for so long as the Early 
Termination Amount remains unpaid due to the continuing existence of such event or circumstance, 
the Applicable Deferral Rate; 

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any 
period in respect of which clause (1) above applies), the Default Rate; 

(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any 
period in respect of which clawe (!) above applies), the Non-default Rate; and 

(4) in all other cases, the Termination Rate. 

"Applicable Defe."'11 Rate" means:-

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the 
payer by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 
be selected in good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect 
conditions prevailing at the time in that relevant market; 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the 
rate certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market 
for overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after 
consultation with. the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably 
reflect conditions prevailing at the time in that relevant market; and 

(c) for purposes of Section 9(h){i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(J) of the definition of 
Applicable Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and 
a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by 
it) ifit were to fund or of funding the relevant amount. 

''Automatic Early Termination" has the meaning specified in Section 6(a). 

"Burdened Party" has the meaning specified in Section 5(b)(iv). 

"Change i11 Tax Law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs after the parties enter 
into the relevant Transaction. 

"Close•out Amount" means, with respect to each Terminated Transaction or each group of Terminated Transactions 
and a Determining Party, the amount of the losses or costs of the Determining Party that are or would be incllJ1"ed 
under then prevailing circumstances (expressed as a positive number) or gains of the Determining Party that are or 
would be realised under then prevailing circumstances (expressed as a negative number) in replacing, or in providing 
for the Determining Party the economic equivalent of, (a) the material terms of that Terminated Transaction or group 
'of Terminated Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of 
that Terminated Transaction or group of Te1minated Transactions that would, but for the occurrence of the relevant 
Early Tennination Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section.2(a)(iii)) and (b) the option rights of the parties in respect of that Terminated Transaction or group of 
Terminated Transactions. 

Any Close..out Amount will be determined by the Determining Party (or its agent), which will act in good faith and 
use commercially reasonable procedures in order to produce a commercially reasonable result. The Determining 
Party may detennine a Close-out Amount for any group of Terminated Transactions or any individual Terminated 
Transaction but, in the aggregate, for not less than all Terminated Transactions. Each Close-out Amount will be 
determined as of the Early Termination Date or, if that would not be commercially reasonable, as of the date or dates 
following the Early Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Terminated Transaction or group of Terminated Transactions iind legal fees and out
of•pocket expenses referred to in Section 11 are to be excluded in all determinations of Close-out Amounts. 

In detennimng a Close-out Amount, the Determining Party may consider any relevant information, including, without 
limitation, one or more of the following types ofinformation:-

(i) quotations (either finn or indicative) for replacement transactions supplied by one or more third parties that 
may talce into account the creditworthiness of the Determining Party at the time the quotation is provided and the 
terms of any relevant documentation, including credit support documentation, between the Determining Party and the 
third party providing the quotation; 

(ii) infonnation consisting of relevant market data in the relevant market supplied by one or more third parties 
including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other 
relevant market data in the relevant market; or 

(iii) infonnation of the types described in clause (i) or (ii) above from internal sources (including any of the 
Determining Party's Affiliates) if that information is of the same type used by the Detennining Party in the regular 
course of its business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and procedures described in this definition, 
quotations pursuant to clause (i) above or relevant market data pursuant to clause (ii) above unless the Determining 
Party reasonably believes in good faith that such quotations or relevant market dara are not readily available or would 
produce a result that would not satisfy those standards. When considering information described in clause (i), (ii) or 
(iii) above, the Determining Party may incllide costs of funding, to the extent costs of funding are not and would not 
be a component of the other information being utilised. Third parties supplying quotations pursuant to clause (i) 
above or market data pursuant to clause (ii)" above may include, without limitation, dealers in the relevant markets, 
end-users of the relevant product, information vendors, brokers and other sources of market information. 

Without duplication of amounts calculated based on information described in clause (i), (ii) or (iii) above, or other 
relevant infonnation, and when it is commercially reasonable to do so, the Determining Patty may in addition 
consider in calculating a Close-out Amount any loss or cost incurred in connection with its terminating, liquidating or 
re-establishing any hedge related to a Terminated Transaction or group of Terminated Transactions (or any gain 
resulting from any of them). 

Commercjally reasonable procedures used in detennining a Close-out Amount may include the following:-

( I) application to relevant market data from third parties pursuant to clause (ii) above or information from 
internal sources pursuant to clause (iii) above of pricing or other valuation models that are, at the time of the 
determination of the Close-out Amount, used by the Determining Party in the regular couTSe of its business in pricing 
or valuing transactions between the Detennining Party and unrelated third parties that are similar to the Terminated 
Transaction or group ofTennin~ted Transactions; and 
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(2) application of different valuation methods to Tenninated Transactions or groups ofTenninated Transactions 
depending on the type, complexity, size or number of the Terminated Transactions or group of Terminated 
Transactions. 

"Confirmation" has the meaning specified in the preamble. 

"consent" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or exchange 
control consent. 

"Contractual Currency" has the meaning specified in Section 8(a). 

"Convention Court" means any coun which is bound tO apply to the Proceedings either Article 17 of the 1968 
Brussels Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or 
Article 17 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and 
Commercial Matters. 

"Credit Event Upon Merger" has the meaning specified in Section 5(b ). 

"Credit Sr,pport Document" means any agreement or instrument that is specified as such in this Agreement. 

"Credit Support Provider" bas the meaning specified in the Schedule. 

"Cross-Default"' means the event specified in Section 5(a)(vi). 

"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to the 
relevant payee (as certified by it) ifit were to fund or of funding the relevant amount plus I% per annum. 

"Defaulting Party" has the meaning specified in Section 6(a). 

"Designated Event" has the meaning specified in Section 5('b)(v). 

"Determining Party" means the party determining a Oose-out Amount. 

"Early Termination Amount" has the meaning specified in Section 6(e). 

"Early Termination Date" means the date detennined in accordance with Section 6(a) or 6(b)(iv). 

"electronic messages" does not include e-mails but does include documents expressed in markup languages, and 
"electronic messaging system" will be construed accordingly. 

"English law" means the law of England and Wales, and "English" wilJ be construed accordingly. 

"Event of Default'' has the meaning specified in Section 5(a) and, if applica'ble, in the Schedule. 

"Force Majeure Event" has the meaning specified in Section 5(b ). 

aGe11eral Business Day"means a day on which commercial banks are open for general business (including dealings 
in foreign exchange and foreign currency deposits). 

"Illegality" has the meaning specified in Section S(b ). 
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"lndem11ifiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment under this 
Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 
imposing such Tax and !he recipient of such payment or a person related to such recipient (including, without 
limitation, a connection arising from such recipient OT related person being or having been a citizen or resident of 
such jurisdiction, or being or having been organised, present or engaged in a trade or business in such jurisdiction, or 
having or having had a permanent establishment or fixed place of business in such jurisdiction, but excluding a 
connection arising solely from such recipient or related person having executed, delivered, performed its obligations 
or received a payment under, or enforced, this Agreement or a Credit Support Document). 

"law" iocludes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of any 
relevant governmental revenue authority), and "unlawful" will be construed accordingly. 

"Local Business Day" means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the 
place or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or 
operating as specified in the relevant Confinnation or, if a place or a settlement system is not so specified, as 
otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated by 
reference, in this Agreement, (b) for the purpose of detennining when a Waiting Period expires, a General Business 
Day in the place where tbe event or circumstance that constitutes or gives rise to the Jllega1ity or Force Majeure 
Event, as the case may be, occurs, (c) in relation to any other payment, a General Business Day in the place where the 
relevant account is located and, if different, in the principal financial centre, if any, of the currency of such payment 
and, if that currency does not have a single recognised principal financial centre, a day on which the settlement 
system necessary to accomplish such payment is open, (d) in relation to any notice or other communication, including 
notice contemplated under Section 5(aXi), a General Business Day (or a day that would have been a General 
Business Day but for the occurrence of an event or circumstance which would, if it occurred with respect to payment, 
delivery or compliance related to a Transaction, constitute or give rise to an Illegality or a Force Majeure Event) in 
the place specified in the address for notice provided by the recipient and, in the case of a notice contemplated by 
Section 2(b), in the place where the relevant new account is to be located and (e) in relation to Section 5(a)(v)(2), a 
General Business Day in the relevant locations for perfonnance with respect to such Specified Transaction. 

"Local Delivery Day" means, for purposes of Sections 5(a)(i) and S(d), a day on which settlement systems necessary 
to accomplish the relevant delivery are generally open for business so that the delivery is capable of being 
accomplished in acco.-dance with customary market practice, in the place specified in the relevant Confirmation or, if 
not so specified, in a location as determined in accordance with customary market practice for the relevant delivery. 

"Matrter Agreement" has the meaning specified in the preamble. 

"Merger Without Assumption" means the event specified in Section 5(a)(viii). 

"Multiple Transaction Papment Netting" has the meaning specified in Section 2(c). 

"Non-affected Party" means, so long as there is only one Affected Party, the other party. 

"Non-default Rate" means the rate certified by the Non-defaulting Party to be a rate offered to the Non-defaulting 
Party by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 
be selected in good faith by the Non-defaulting Party for the purpose of obtaining a representative rate that will 
reasonably reflect conditions prevailing at the time in that relevant market. 

"Non-defaulting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office of a party, which may be such party's head or home office. 

"Other Amounts"has the meaning specified in Section 6(f). 
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"Payee" has the meaning specified in Section 6(f). 

"Payer" has the meaning specified in Section 6(f). 

"Potential Event of Def(ll4/t"' means any event which, with the giving of notice or the lapse of time or both, would 
constitute an Event of Default. 

"Proceedi,rgs" has the meaning specified in Section J 3(b ). 

"Process Agent" has the meaning specified in the Schedule. 

"rate of e:rchtmge" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

"Relevant Jurifdiction" means, with respect to a party, the jurisdictions (a) in which the party is incorporated, 
organised, managed and controlled or considered to have its seat, (b) where an Office through which the party is 
acting for purposes of this Agreement is located, (c) in which the party executes this Agreement and (d) in relation to 
any payment, from or through which such payment is made. 

"Schedule" has the meaning specified in the preamble. 

"Scheduled Settlement Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) with 
respect to a Transaction. 

"Speciju:d Entity" has the meaning specified in the Schedule. 

"Specified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, contingent or 
otherwise, as principal or surety or otherwise) in respect ofborrowed money. 

"Specified Transaction" means, subject to the Schedule, (a) any transaction (including an agreement wjth respect to 
any such transaction) now existing or hereafter entered into between one party to this Agreement (or any Credit 
Support Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement 
(or any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
not a Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 
transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond 
option, interest rate option, foreign exchange transaction, cap transaction, floor transaction, collar transaction, 
currency swap transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit 
swap, credit default swap, credit default option, total remm swap, credit spread transaction, repurchase transaction, 
reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or 
forward purchase or sale of a security, commodity or other financial instrument or interest (inclu<ilng any option with 
respect to any of these transactions) or (ii) which is a type of transaction that is similar to any transaction referred to 
in clause (i} above that is currently, or in the future becomes, recurrently entered into in the financial markets 
(including terms and conditions incorporated by reference in such agreement) and which is a forward, swap, future, 
option or other derivative on one or more rates, currencies, commodities, equity securities or other equity 
instruments, debt securities or other debt instruments, economic indices or measures of economic risk or value, or 
other benchmarks against which payments or deliveries are to be made, (b) any combination of these transactions and 
(c) _any other transaction identified as a Specified Transaction in this Agreemeut or the relevant confirmation. 

!'Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Stamp Tax Jurisdiction" has the meaning specified in Section 4( e ). 
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"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 
penalties and additions thereto) that is imposed by any government or other taxing authority in respect of any 
payment under this Agreement other than a stamp, registration, documentation or similar tax. 

"Tax Event" has the meaning specified in Section S(b). 

"Tax Event Upon Merger" has the meaning specified in Section 5(b ). 

"Terminated Transactions" means, with respect to any Early Tennination Date, (a) if resulting from an Illegality or 
a Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if 
resulting from any other Termination Event, all Affected Transactions and (c) ifresulting from an Event of Default, 
all Transactions in effect either immediately before the effectiveness of the notice designating that Early Tennination 
Date or, if Automatic Early Termination applies, immediately before that Early Termination Date. 

"Termination Currency" means (a) if a Termination Currency is specified in the Schedule and that currency is freely 
available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English Jaw or 
United States Dollars if this Agreement is expressed to be governed by the Jaws of the State of New York. 

"T~rmination Currency Equivalent" means, in respect of any amount denominated in the Termination Currency, 
such Termination Currency amount and, in respect of any amount denominated in a currency other than the 
Termination Currency (the "Other Currency"), the amount in the Termination Currency determined by the party 
making the relevant determination as being required to purchase such amount of such Other Currency as at the 
relevant Early Termination Date, or, if the relevant Close-01Lt Amouat is determined as of a later date, that later date, 
with the Termination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as 
provided below) for the purchase of such Other Currency with the Tennination Currency at or about I I :00 a.m. (in 
the city in which such foreign exchange agent is located) on such date as would be customary for the determination of 
such a rate for the purchase of such Other Currency for value on the relevant Early Termination Date or that later 
date. The foreign exchange agent will, if only one party is obliged to make a detennination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termination Event" means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upoa Merger or, if 
specified to be applicable, a Credit Event Upon Merger or an Additional Tennination Event. 

"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or evidence of 
any actual cost) to each party (as certified by such party) if it were to fund or of funding such amounts. 

"Threshold Amount" means the amount, if any, specified as such in the Schedule. 

"Transaction" has the meaning specified in the preamble. 

"Unpaid Amounts" owing to any party means, with respect to an Early Tennination Date, the aggregate of (a) in 
respect of all Tenninated Transactions, the amounts that became payable (or that would have become payable but for 
Section 2(a)(iii) or due but for Section S(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early 
Tennination Date and which remain unpaid as at such Early Tenninatioo Date, (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was (or would have been but for Section 2(a)(iii) or 
5(d)) required to be settled by delivery to such party on or prior to such Early Termination Date and which bas not 
been so settled as at such Early Termination Date, an amount equal to the fair market value of that which was (or 
would have been) required to be delivered and (c) if the Early Termination Date results from an Event of Default, a 
Credit Event Upon Merger or an Additional Tennination Event in respect of which all outstanding Transactions are 
Affected Transactions, any Early Termination Amount due prior to such Early Tennination Date and which remains 
unpaid as of sucb Early Termination Date, in each case together with any amount of interest accrued or other 
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compensation in respect of that obligation or deferred obligation, os the case may be, pursuonL to Section 9(h)(ii)(l) 
or (2), as appropriate. The fair market value of any obligation referred to fn clause (b) above will be determined as of 
the originally scheduled date for delivery, in good faith end using commercially reasonable procedures, by the party 
obliged to make the detennination under Section 6(e) or, if each party is so obliged, it will be the average of the 
Termination Currency Equivalenls of 1he fair market values so determined by both parties_ 

"Wlliting ft!rir>d" means:-

(a) in respect of an event or circumstance under Section S(b)(i), other than in the case of Section S(b)(i)(2) 
where the relevant paymenl, delivery or compliance is actually required on the rolevanr day (in which case no 
Waiting Period will apply), a period of three Local Business Days (or days that would have been Local Business 
Days but for the occurrence of that event or circumstonce) following the occurrmcc of that event or circumstance; 
and 

(b) in respect of an event or circumsrencc under Section S(b)(ii), other lhan in the case o f Section 5(b)(ii)(2) 
where the relevant payment, delivery or compliance is actually required on the relevant day (in which case no 
Waiting Period will apply), n period of eight Local Business Daya (or days that would have !>ccn Local Business 
Days but for the occurrence of that event or circumstance) following the occurrcncc of that event or circumstance. 

rN WITNESS WHEREOF the pa11ies have executed this document on the respective dates specified below with 
effect from the date specifi~d on the first page of this documer:t. 

By: 

By: 

UBS AG 

(Name of Party) 

~~w ................................. ,......~,~ I)················ ... 
No.me: Lena 0ng 

ExecUtive ~ 
T itle: 

Date: 

~ · · · · · · · -· · · · · · · · · v.wao· Yau·· · · · · · 
Name : Director 
'fitle: 

Date: 
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ATLANTIS STAR OPPORTUNITIES FUND SPC. 
a segregated portfolio cornpany established under 
the laws of the Cayman Islands. acting for and on 
behalf of ATLANTIS CHINA VISION FUND SP 

(Name of Party) 

By: 

By: 

Titlo: 

Date: 

GERARD MORRISON 
DIRECTOR 

R-: !?L 
...... ~ ...................... . 
Name: 
Title: 

Date: 

CHAN LAP SAN, RAYMOND 
DIRECTOR 
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9 October 2019

Execution Version 

SCHEDULE 
to the 

2002 Master Agreement 
dated as of _______ _ 

between 

UBS AG 
("Party A") 

and ATLANTIS STAR OPPORTUNITIES FUND SPC, a 

a bank organised under the laws of 
Switzerland 

segregated portfolio company established under 
the laws of the Cayman Islands, acting for and on 

behalf of ATLANTIS CHINA VISION FUND SP 
("Party B") 

Part 1 
Termination Provisions 

(a) "Specified Entity •means: 

(i) in relation to Party A for the purpose of: 

Section 5(a)(v) of this Agreement, 
Section 5(a)(vi) of this Agreement, 
Section 5(a)(vii) of this Agreement, 
Section 5(b)(v) of this Agreement, 

(ii) in relation to Party B for the purpose of: 

Section 5(a)(v) of th is Agreement, 
Section S(a)(vi) of this Agreement, 
Section S(a)(vii) of this Agreement, 
Section 5(b)(v) of this Agreement, 

none, 
none, 
none, 
none; and 

the Investment Manager, 
the Investment Manager, 
the Investment Manager, 
none. 

(b) Specified Transaction will have the meaning specified in Section 14 of this Agreement with t he addition 
of the following after "weather index transaction" on the eleventh line: "precious metal transaction, letters 
of credit reimbursement obligation, indebtedness for borrowed money (whether or not evidenced by a note 
or similar instrument) and any amounts payable under any prime brokerage or centrally cleared derivative 
agreements". 

(c) The Cross Default provisions of Section 5(a)(vi) of this Agreement, as modified below, will apply to Party A 
and to Party B. Section 5(a)(vi) of this Agreement is hereby amended by the addition of the following at the 
end thereof: 

"provided, however, that notwithstanding the foregoing, an Event of Default shall not occur under either 
( 1) or (2) above if, as demonstrated to the reasonable satisfaction of the other party, (a) the event or 
condition referred to in (1) or the failure to pay referred to in (2) is a failure to pay caused by an error or 
omission of an administrative or operational nature; and (b) funds were available to such party to enable it 
to make the relevant payment when due; and (c) such relevant payment is made within three General 
Business Days following receipt of written notice from an interested party of such failure to pay." 

"Specified Indebtedness k means any obligation (whether present or future, contingent or otherwise as 
principal or surety or otherwise) for the payment or repayment of any money 

For the purposes of calculating the amount of Specified Indebtedness under Section S(a)(vi), amounts in 
relation to agreements or instruments that in good faith are generally considered derivative instruments 
shall be calculated using their mark-to-market value (and not using any notional amount) and if governed 
by a master agreement by using the amount that becomes, or would become, payable under such 
agreement as a result of the liquidation or termination of such agreement. 
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Execution Version 

"Threshold Amount• means: 

(I) in relation to Party A, or any Credit Support Provider or Specified Entity of Party A: an amount 
equal to 3% of shareholders equity (howsoever described) of UBS AG as shown on t he most recent 
annual audited financial statements of UBS AG; and 

(ii) in relation to Party B, or any Credit Support Provider or Specified Entity of Party B: the lesser of 
United States Dollars(" USD") 10,000,000 (or the equivalent in any other currency or currencies) or 
an amount equal to 3 % of Net Asset Value (as defined in Part 5 below) of Party B, or the relevant 
Credit Support Provider or Specified Entity of Party 8. 

(d) The Credit Event Upon Merger provisions of Section S(b)(v) of this Agreement will not apply to both Party 
A and Party 8. 

(e) The Automatic Early Termination provision of Section 6(a) of this Agreement will apply to Party A and 
will not apply to Party B. 

(f) #Termination Currency" means one of the currencies in which payments are required to be made 
pursuant to a Confirmation in respect of a Terminated Transaction selected by t he Non-defaulting Party or 
the non-Affected Party, as the case may be, or, in the circumstances where there are two Affected Parties, 
as agreed between the parties or, failing such agreement as aforesaid, or if the currency so selected is not 
freely available, the Termination Currency shall be USO. 

(g) Additional Termination Event will apply. The following shall constitute Additional Termination Events. Upon 
the occurrence of any one of the events or circumstances specified below, Party B shall be the Affected Party 
and all Transactions shall be Affected Transactions: 

(A) Decline in Net Asset Value 

(i) a 20% or greater decline in Party B's Net Asset Value compared to Party B's Net Asset Value on any 
business day within the immediately preceding month; or (ii) a 30% or greater decline in Party B's Net 
Asset Value compared to Party B's Net Asset Value on any business day within the preceding three 
months; or (iii) a 40% or greater decline in Party B's Net Asset Value compared to Party B's Net Asset 
Value on any business day within the preceding twelve months. 

(B) Minimum Net Asset Value. The Net Asset Value of Party B at any time after the signing of this 
Agreement is equal to or less than 70% of the higher of (i) USD 15 million; or (ii) the highest Party B's 
Net Asset Value published in any of its annual financial statements. 

(C) Change of Investment Manager. Atlantis Investment Management Limited ceases to be the 
Investment Manager (as defined in the Management Agreement entered into between Party B and 
the Investment Manager (the "Management Agreement") and (a) the Investment Manager shall not 
have been replaced by (i) an Affiliate of the Investment Manager or (ii) another person or entity 
approved by Party A (such approval not to be unreasonably withheld); 

(D) Change in Management. Either Yang LIU or Yan YANG cease to be actively involved in the 
management of the assets of Party B (as reasonably determined by Party A) 

(E) failure to de/;ver Net Asset Value statements. Party B fails to deliver a statement of its Net 
Asset Value on or before the second Local Business Day fol!owing the required delivery date 
specified in Part 3 of this Schedule. 

(F) loss of licence. The Investment Manager loses or fails to obtain a renewal of, or is g iven notice of 
the removal or potential removal of, any necessary licence from the Hong Kong Securities and 
Futures Commission. 
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Part 2 
Tax Representations 

(a) Payer Tax Representations. For the purpose of Section 3(e) of this Agreement, Party A and Party B each 
makes the following representation: 

It is not required by any applicable law, as modified by the practice of any relevant governmental revenue 
authority, of any Relevant Jurisdiction to make any deduction or withholding for or on account of any Tax 
from any payment (other than interest under Section 9(h) of this Agreement) to be made by it to the other 
party under this Agreement. In making this representation, it may rely on (i) the accuracy of any 
representations made by the other party pursuant to Section 3(f) of t his Agreement, (ii) the satisfaction of 
the agreement contained in Section 4(a)(i) or 4(a)(iii) of this Agreement and the accuracy and effectiveness 
of any document provided by the other party pursuant to Section 4(a)(i) or 4{a)(iii) of this Agreement and 
(iii) the satisfaction of the agreement of the other party contained in Section 4(d) of this Agreement, 
PROVIDED that it shall not be a breach of this representation where reliance is placed on sub-clause (ii) 
above and the other party does not deliver a form or document under Section 4(a)(iii) by reason of material 
prejudice to its legal or commercial position. 

(b) Payee Tax Representations. For the purpose of Section 3(f) of th is Agreement. Party A and Party B make 
no representations. 
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Part 3 

Agreement to Deliver Documents 

For the purposes of Sections 3(d), 4(a)(i) and (ii) of this Agreement, each party agrees to supply the following 
documents: 

(a) Tax forms. documents or certificates to be delivered are: 

None. 

(b) Other documents to be delivered are: 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party A and Party B 

Party 8 

Party 8 

Party B 

Party B 

FORM/DOCUMENT/ 
CERTIFICATE: 

Evidence of the authority 
and true signatures of 
each official or 
representative signing this 
Agreement or, as the case 
may be, a Confirmation, 
on its behalf. 

Copy of the resolution of 
Party B's Board of 
Directors (or equivalent 
authorising 
documentation) 
authorising the execution 
and delivery of this 
Agreement and each 
Confirmation and 
performance of its 
obligations hereunder. 

Copies of Memorandum 
and Articles of Association 
of Party B, and Certificate 
of Incorporation (or 
equivalent constitutive 
documents). 

Annual audited 
financial statements. 

Net Asset Value and Net 
Asset Value per Share to 
be provided by an 
independent third party. 

DATE BY WHICH 
TO BE DELIVERED: 

On or before execution of 
this Agreement and each 
Confirmation forming a 
part of this Agreement. 

On or before execution of 
this Agreement. 

On or before execution of 
this Agreement. 

As soon as practicable but 
in any event within 180 
days of the end of each 
financial year 

Within 15 days of the last 
Local Business Day in each 
calendar month 
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Party B (i) Copy of the monthly Within 15 days of the last Yes 

investment report prepared Local Business Day in each 
by the Investment calendar month 
Manager and sent to 
investors which includes 
performance commentary/ 
attribution 
(ii) A monthly summary of 
the risk profile of the Fund, 
including, but not limited 
to: Level of Gearing, 
liquidity, portfolio analysis 
(sector/ posit ion 
diversification, 
concentration, duration), 
VaR analysis, stress analysis 
unencumbered cash, fund 
liquidity 

Party B Intra-month disclosure on Upon request of Party A Yes 
Net Asset Value and Net 
Asset Value per Share 

Party 8 Private Placement On or before execution of Yes 
Memorandum of Party B. this Agreement 

Party B Investment Management On or before execution of Yes 
Agreement. th is' Agreement. 

Party B Letter of Process Agent of On or before execution of Yes 
Party B confirming this Agreement. 
acce pta nee of 
appointment. 

Party B Any other information Upon request of Party A Yes 
which Party A may 
reasonably request from 
Party B from time to time 
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Part4 
Miscellaneous 

(a) Notices or communications to Party A shall, with respect to a particular Transaction, be sent to the address 
or facsimile number specified in the Confirmation for the relevant Transaction, and any notice for the 
purposes of Sections 5 or 6 of this Agreement shall be sent to the address, specified below: 

Address: 

Attention: 
Telephone: 
Facsimile 

with a copy to. 

Address: 

Attention: 
Telephone: 
Facsimile: 

UBS AG, Hong Kong Branch, 
52/F. Two International Finance Centre, Centra I, Hong Kong 
Legal Department 
+852 2971 8888 
+852 2971 8779 

UBS AG. London Branch, 
S Broadgate, London, EC2M 2QS 
Legal Department 
+44 20 7567 8000 
+44 20 7567 4406 / +44 7568 9257 

Address for notices or communications to Party 8 shall be sent to the address, telex number or facsimile 
number specified below: 

Address: 

Attention: 
Telephone: 
Facsimile: 

35/F, The Centrium, 
60 Wyndham Street, 
Central, Hong Kong. 
Legal Department 
852 2110 6320 
852 2110 9378 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: In respect of Party A: Not applicable. 
In respect of Party B, Party 8 appoints as its Process Agent: 

Elemental CoSec Limited 
2 7 Old Gloucester Street, London, WC 1 N 3AX, United Kingdom. 
Tel +44 0 203 286 6229 

(c) Offices. The provisions of Section 1 0(a) of this Agreement will apply to Party A and Party B. 

(d) Multibranch Party. For the purpose of Section 1 O(b) of this Agreement: 

Party A is a Multibranch Party and may act through its branches in any of the following territories or 
countries: 

Australia, England and Wales, Hong Kong, Singapore and Switzerland. 

Party B is not a Multibranch Party. 

(e) Calculation Agent The Calculation Agent is Party A, unless otherwise specified in a Confirmation in 
relation to the relevant Transaction, provided that if an Event of Default has occurred and so long as it is 
continuing with respect to Party A, then a mutually acceptable leading dealer in the relevant market may 
act as the Calculation Agent (the "Substitute Calculation Agent"), whose fees and expenses (if any) shall be 
borne equally by both Party A and Party B. If Party A and Party B are unable to agree within 2 Local 
Business Days on a Substitute Calculation Agent, Party A and Party B shall each select an independent third 
party that would qualify as a leading dealer in the relevant market (a "Dealer") and such two Dealers jointly 
shall appoint within 2 Local Business Days on a third Dealer who shall be the Substit ute Calculation Agent. 
The Substitute Calculation Agent shall have no liability or responsibility to the parties for any error or 
omission in making any determination or calculation in connection with this Agreement and all the 
calculations and determinations by the Substitute Calculation Agent shall be binding absent manifest error. 
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All determinations and calculations by the Calculation Agent shall be made in good faith and in a 
commercially reasonable manner. If Party A cures the relevant Event of Default before Party B designates an 
Early Termination Date in accordance with Section 6(a) of this Agreement, and no other Event of Default 
has occurred (and not been cured) by such time, then Party A shall recommence acting as the Calculation 
Agent provided that nothing herein shall affect any calculations already produced by any Substitute 
Calculation Agent duly appointed in accordance with this provision. 

(f) Credit Support Document. Details of any Credit Support Document in relation to Party A and Party B: 
not applicable. 

(g) Credit Support Provider. Credit Support Provider means in relation to Party A and Party B not 
applicable. 

(h) Governing Law. This Agreement and any non"rnntractual obligations arising out of or in connection with 
it or with the subject matter of this contract shall be governed by, and construed in accordance with, 
English law, 

(i) Jurisdiction. Section 13(b)(i) is hereby replaced in its entirety as follows: 

(i) to (A) the non-exclusive jurisdiction of the English courts if the Proceedings do not involve a 
Convention Court Notwithstanding the foregoing, both part ies shall retain the right to bring 
proceedings against the other (aa) in any other court of competent jurisdiction; and (bb) 
concurrently in more than one jurisdiction and (B) the exclusive jurisdiction of the English courts if 
the Proceedings do involve a Convention Court and each party agrees that such courts may to hear 
and decide any suit, action or proceedings, and to settle any disputes, which may arise out of or in 
connection with this Agreement, including without limitation disputes arising out of or in 
connection with the existence, creation, validity, effect, interpretation performance and/or 
termination of the legal relationships established by this Agreement and any disputes arising out of 
any non-contractual obligations arising out of or in connection with this Agreement . 

Any Affiliate of Party A performing obligations under or in connection with this Agreement shall be entitled 
to the benefits of and shall be subject to the terms of Part 4(h) and (i) of this Agreement. 

(j) Netting of Payments. Multiple Transaction Payment Netting will not apply for the purpose of Sect ion 2(c) 
of this Agreement, except that Multiple Transaction Payment Netting will apply for the purpose of Section 
2(c) of this Agreement for the following groups of Transactions, which shall be treated separately: ( 1) FX 
Transactions (including FX Transactions resulting from the exercise of Currency Option Transactions); (2) 
premium payable under Currency Option Transactions (each of (1) and (2) as defined in the 1998 ISDA FX 
and Currency Option Definitions); and (3) Commodity Transactions (as def ined in the 2005 ISDA 
Commodity Definitions) starting from the date of this Agreement. 

(k) Affiliate will have the meaning specified in Section 14 of this Agreement. 

(I) Absence of litigation. For the purpose of Section 3(c): 

"Specified Entity"means in relation to Party A, any Affiliate of Party A. 

"Specified Entity"means in relation to Party B, any Affiliate of Party B. 

(m) No Agency. The provisions of Section 3(g) will apply to this Agreement. 

(n) Additional Representation will apply. For the purpose of Section 3 of this Agreement, the following will 
constitute an Additional Representation: 

Relationship Between Parties. Each party will be deemed to represent to the other party on the date on 
which it enters into a Transaction that (absent a written agreement between the parties that expressly 
imposes affirmative obligations to the contrary for that Transaction) 

(i) Non-Relianrn. It is acting for its own account, and it has made its own independent decisions to 
enter into that Transaction and as to whether that Transaction is appropriate or proper for it based 
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upon its own judgment and upon advice from such advisers as it has deemed necessary. It is not 
relying on any communication (written or oral) of the other party as investment advice or as a 
recommendation to enter into that Transaction, it being understood that information and 
explanations related to the terms and conditions of a Transaction will not be considered investment 
advice or a recommendation to enter into that Transaction. No communication (written or oral) 
received from the other party will be deemed to be an assurance or guarantee as to the expected 
results of that Transaction. 

(ii) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its 
own behalf or through independent professional advice), and understands and accepts, the terms. 
conditions and risks of that Transaction. It is also capable of assuming, and assumes, the risks of 
that Transaction. 

(iii) Status of Parties. The other party is not acting as a fiduciary for or an adviser to it in respect of that 
Transact ion. 

References in this clause to a "party" shall, in the case of UBS AG and where the context so allows, include 
reference to any Affiliate of UBS AG. 

(o) Recording of Conversations. Each party (i) consents to the recording of telephone conversations 
between the trading, marketing and other relevant personnel of the parties in connection with this 
Agreement or any potential Transaction, (ii) agrees to obtain any necessary consent of, and give any 
necessary notice of such recording to, its relevant personnel and {iii) agrees, to the extent permitted by 
applicable law, that recordings may be submitted in evidence in any Proceedings. 
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Part 5 
Other Provisions 

(a) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this Agreement 
otherwise agree in writing, by specific reference to this Agreement, that this provision does not apply, all 
Derivative Transactions (as defined below) then outstanding, or which may be entered into thereafter, 
between the parties, including Transactions entered into by the parties t h rough Offices, if any, listed in Part 
4(d), are deemed to be Transactions governed by this Agreement and any confirmat ion or other confirming 
evidence of the Transaction is deemed to be a Confirmation. 

"Derivative Transaction• means any transaction (including an agreement with respect thereto) w hich is a 
rate swap transaction, swap option, basis swap, forward rate transaction, commodity swap, commodity 
option, equity or equity index swap, equity or equity index option, bond option, interest rate option, foreign 
exchange transaction, cap transaction, floor transaction, collar transaction, currency swap transact ion, 
cross-currency rate swap transaction, currency option, credit protection transaction, credit swap, credit 
default swap, credit default option, total return swap, credit spread transaction, weather index transaction, 
bullion/precious metal transaction, base metal transaction, or forward purchase or sale of a security, 
commodity or other financial instrument or interest, or any other similar transaction (including any option 
with respect to any of these transactions) and any combination of these transactions. 

(b) ISDA Definitions. (i) The provisions of the 1998 FX and Currency Option Definitions (as published by the 
International Swaps and Derivatives Association, Inc., the Emerging Markets Traders Association and the 
Foreign Exchange Committee) (the "1998 FX Definitions") are hereby incorporated in their entirety and shall 
apply to any FX Transaction or Currency Option Transaction as defined in Section 1.12 and Section 1.5, 
respectively, of Article 1 of the 1998 FX Definitions (each an "FX Transaction" or "Currency Option 
Transaction", respectively) entered into by the parties hereto (unless, in relation to a part icular FX 
Transaction or Currency Option Transaction, as otherwise specified in the relevant Confirmation); and 

(ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the International Swaps and 
Derivatives Association, Inc.) (the "Commodity Definitions") are hereby incorporated in their entirety and 
shall apply to any Transaction as defined in Section 1.1 of Article 1 of the Commodity Definitions (each a 
"Commodity Transaction") entered into by the parties hereto (unless, in relation to a particular Commodity 
Transaction, as otherwise specified in the relevant Confirmation) 

(c) Failure to Pay or Deliver/ Default Under Specified Transaction. 

(i) In relation to Party B only, Section S(a)(i) is deleted in its entirety and replaced by the following : 

(1) Failure to Pay or Deliver Failure by Party B to make, when due, any payment under this 
Agreement and/or any delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made 
by it and with respect to 2(a)(i), Party B does not comply with the Grace Period Procedure." 

(ii) In relation to Party 8 only, Section 5(a)(v)(2) is deleted in its entirety and replaced by the following: 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in 
making any payment due on the last payment or exchange date of, or any payment on 
early termination of, a Specified Transaction. 

(d) Bankruptcy. Section 5(a)(vii) of this Agreement is amended by replacing "15" with "30" on lines sixteen 
and twenty-three. 

(e) Set-Off Section 6(f) is amended by the addition of: 

"(or any other amounts whether or not arising under this Agreement, matured , contingent and 
irrespective of the currency, place of payment of booking of the obligation )" on the first line immediately 
after "Am aunt", 

and 

"or its Affiliates if it is the Non-defaulting Party or Non-affected Party" immediately after both instances of 

37 



Execution Version 

"party" on the first line. 

(f} W.1iver Of Jury Trial. Each party hereby irrevocably waives any and all right to trial by Jury in any suit. action 
or proceeding arising out of or relating to this agreement or any transaction and acknowledges that this waiver 
is a material inducement to the other party's entering into this agreement. 

(g) 2002 Master Agreement Protocol. The parties agree that the definitions and provisions contained in 
Annexes 1 to 18 and Section 6 of the 2002 Master Agreement Protocol published by the International 
Swaps and Derivatives Association, Inc., on 15th July 2003 are incorporated into and will supplement and 
form part of this Agreement. References in those definitions and provisions to any "ISDA 2002 Master 
Agreement" or "2002 Master" will be deemed to be references to this Agreement. 

(h) Further Representation of Party 8. In addition to its representations under Section 3, Party B represents 
to Party A (which representations will be deemed to be repeated by Party B on each date on which any 
Transaction subsists) that: 

(i) lt has appointed the Investment Manager to act as its agent for all purposes under this Agreement 
(including, without limitation, for the purpose of entering into Transactions on its behalf) (each such 
Transaction an "Agency Transaction"); 

(ii) Any person (including, without limitation, the Investment Manager and any person representing or 
purporting to represent the Investment Manager) signing the Agreement, any Confirmation and any 
such person entering into any Transaction, is duly authorised to do so on behalf of Party 8; 

(iii) Each Transaction entered into in connection with this Agreement by the Investment Manager is 
suitable and appropriate and in accordance with the investment objectives and guidelines for Party 
B on the date such Transaction is entered into; and 

(iv) The execution, delivery and performance by the Investment Manager on behalf of Party B does not 
conflict with any law or regulation applicable to the Investment Manager, any provision of the 
constituent documents of the Investment Manager, any order or judgment of any court or other 
agency of government applicable to the Investment Manager, or any of the assets of the Investment 
Manager, or any contractual restriction binding on or affecting the Investment Manager, or any 
assets of the Investment Manager. 

(i) Further Agreements of Party 8. In addition to its agreements under Section 4, Party B agrees with Party 
A that, so long as either party has or may have any obligations under th is Agreement: 

(i) Any amounts payable by Party A under this Agreement shall be deemed satisfied when paid by 
Party A to the Investment Manager. 

(ii) Party B shall be bound as principal of any Agency Transaction entered into by the Investment 
Manager or any other person representing or purporting to represent the Investment Manager 
notwithstanding any lack of power or authority on the part of the Investment Manager or such 
other person. 

(i) Notice of Termination of Investment Manager Relationship. Party B shall notify Party A within one Local 
Business Day in the event that: 

(i) the Investment Manager's business relationship with Party B is terminated; or 

(iii) Either Yang LIU or Yan YANG cease to be actively involved in and responsible for t he management of 
the assets of Party B (as reasonably determined by Party A), 

(k) Notice of loss of licence. Party B shall notify Party A within one Local Business Day if the Investment 
Manager loses or fails to obtain a renewal of, or is given notice of the removal or potential removal of, any 
necessary licence from the Hong Kong Securities and Futures Commission. 

(I) Notice of Decline in Net Asset Value. Party B shall notify Party A within one Local Business Day if there 
occurs at any time a decline in Party B's Net Asset Value (as existing on the last day of any calendar month 
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(such date, "X" )) of 1 5% or greater within one calendar month of X. 

(m) Notice of Minimum Net Asset Value. Party B shall notify Party A within one Local Business Day if the Net 
Asset Value of Party B at any time after the signing of this Agreement is equal to or less than 80% of the 
higher of (i) USD 15 million; or (ii) the highest Party B's Net Asset Value published in any of its annual 
financial statements. 

(n) Reliance on Notices Except as otherwise stated herein, each party may rely upon any oral or written not ices 
and instructions reasonably believed to be originated from the other party or its duly authorised agent 
(including, for Party B, the Investment Manager) and does not incur any liability to the other party in acting in 
accordance with those notices and instructions. 

(o) Termination Notice. Section 6(b)(i) of this Agreement is modified by the addition of the words "and in any 
event within one Local Business Day," after the words "promptly upon becoming aware of it," in the first 
and second lines thereof. 

(p) Break clause for Transactions. Either party may, by giving 3 Local Business Days' not ice to the other party, 
designate an Early Termination Date for any Transaction on each anniversary of the trade date of that 
Transaction, in which case the Transaction is Cash-Settled under Article 17 of the ISDA 2000 Definitions, using 
Cash Price Settlement Method and Quotation Rate of Mid. 

(q) Definitions. Section 14 is hereby amended to include the following definition in its appropriate alphabetical 
position: 

"Business Day "means unless otherwise specified. for payments and deliveries, a day on which the primary 
settlement system for that payment or delivery is open for normal business, including a day on which the 
relevant banks or settlement system would have been open for business but for an action taken by a 
Governmental Authority less than 1 month prior to that day; 

"Customer Business Day" means a day in which commercial banks are open for business (including 
dealings in foreign exchange and foreign currency deposits) in the Customer Business Day City. In any 
event. a day on which the relevant banks or settlement system would have been open for business but for 
an action taken by a Governmental Authority less than 1 month prior to that day, will be a Customer 
Business Day; 

"Customer Business Day City "means Hong Kong; 

"Failure Notice "means, in relation to Party B's obligation under Section 2(a)(i), a notice of Party B's failure 
to satisfy payment or delivery under Section 2(a)(i), which Party A has either used reasonable efforts to 
despatch to the fax and email addresses or otherwise delivered to Party B or to the Investment Manager. 

"Grace Period Procedure "is the procedure that Party B complies with in relation to a fai lure contemplated 
by Section S(a)(i) if, and only if, 

(i) following Party A's issue of a Failure Notice in relation to such failure, 

(x) if the Failure Notice was issued between 7 a.m. and 5 p. m. (inclusive, and in the Customer Business 
Day City) on a Customer Business Day, within three hours of Party A issuing a Failure Notice, 

(y) if the Failure Notice was issued after 5 p.m. (in the Customer Business Day City) on a Customer 
Business Day, or other than on a Customer Business Day, by 10 a.m. on t he following Customer 
Business Day, or 

(z) if the Failure Notice was issued before 7 a. m. (in Customer Business Day City) on a Customer 
Business Day, by 1 0 a.m. on that Customer Business Day), 

Party B demonstrates to Party A's reasonable satisfaction that such failure was due entirely to an error or 
omission of an administrative or operational nature, and that, at all times between the time at which the 
relevant transfer was due and the time of such actual transfer, assets was available for Party B to make the 
relevant transfer by such time. and that a reputable bank or broker has received from Party B an irrevocable 
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instruction to make a transfer of assets that is freely available to Party B in an account of Party B's name on 
the books of that bank or broker, so as to remedy sut::h failure w ithin the applicable time period under (ii) 
below; and 

(ii) having so demonstrated, Party B makes the relevant transfer by, 

(xx) where (x) above applies, Close of Business on the Business Day that Party A issued t he Failure 
Notice, or 

(yy) where (y) above applies, Close of Business on the Business Day after Party A issued the Failure 
Notice, or 

(zz) where (z) above applies, Close of Business on the Business Day that Party A issued the Failure 
Notice. 

Close of Business means 5pm. 

"Governmental Author;ty "means any government, any state or other political subdivision and any entity 
exercising executive, legislative, judicial, regulatory or administrative functions of government. 

"Investment Manager" means Atlantis Investment Management Limited or any successor affil iated entity. 

"Level of Gearing· means the result of dividing the aggregate absolute mark-to-market value of all 
trading positions that Party B has outstanding at any time (whether long or short and regardless of w hether 
they are pair trades) by the Net Asset Value. For the purposes of this computation, amount denominated in 
a currency other than United States Dollars shall be converted to United States Dollars at the spot rate 
prevailing on the date of such calculation. 

"Net Asset Value# means the result in USD of subtracting the total value of all liabilities (including but not 
limited to the aggregate mark-to-market value of all trading positions constituting liabilities) from the total 
value of all assets (including but not limited to cash, deposit accounts and instruments, securities, and t he 
aggregate mark-to-market value of all trading positions constituting assets). For purposes of this computation, 
amounts denominated in a currency other than USO shall be converted to USO at the spot rate for such 
currency prevailing on the date of such calculation. 

"Net Asset Value per Share• means, with respect to Party B, the Net Asset Value of Party B on any 
particular date divided by the number of shares of Party B in issue on such date. 

(r) Indian transactions. If parties are entering into a Transaction which is or otherwise involves an offshore 
derivative instrument ("ODI") (as such term is defined for the purposes of the Securities and Exchange 
Board of India (Foreign Portfolio Investors) Regulations, 2014, and notificat ions, circulars, rules and 
guidelines of the Securities and Exchange Board 9f India issued from time to time) (collectively referred to. as 
the "FPI Regulations"). the representations and undertakings made by Party B in favour of UBS .AG in a 
letter titled "Notice Regarding Derivative Products Linked to Indian Securities or Indices' (which may be 
amended/replaced from time to time) (the "ODI Letter") shall apply to the Transaction and references to 
ODI in the Letter shall be construed to include the Transaction. If a representation or undertaking in the 
ODI Letter proves to have been incorrect or misleading in any material respect when made or repeated or 
deemed to have been made or repeated; or if Party B fails to comply with or perform any agreement or 
obligation undertaken by it in the ODI Letter, it shall be an Addltional Termination Event with all 
Transactions which are or otherwise involve an ODI (as defined in the ODI letter) being the sole Af fected 
Transactions, and with Party B being the sole Affected Party. 

(s) Taiwanese transactions. If the parties are entering into a Transaction referencing Taiwanese underliers 
where the relevant Exchange (as defined in the 2002 ISDA Equity Derivatives Definitions) is in t he Republic 
of China, Party B represents to Party A that: 

(i) It is not entering into this Transaction for the specific benefit or account of (A) any residents of the 
People's Republic of China ("PRC"), corporations in the PRC, or corporations outside the PRC that 
are beneficially owned by residents of the PRC or (B) any residents of the Republic of China (" ROC" 
or "Taiwan"), corporations in Taiwan, or corporations outside Taiwan that are beneficially owned 
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by residents of Taiwan. 

(ii) It will not sell, transfer, assign, novate or otherwise dispose of the Transaction to or for the specific 
benefit or account of, or enter into any back-to-back equity derivative transaction wit h, (i) any 
residents of the PRC, corporations in the PRC, or corporations outside the PRC which are 
beneficially owned by residents of the PRC or (ii) any residents of Taiwan, corporations in Taiwan, 
or corporations outside Taiwan which are beneficially owned by residents of Taiwan. 

(iii) Details of the Transaction (including the identity of Party B) may, (1) upon request or order by any 
competent authority, regulatory or enforcement organisat ion, governmental or otherw ise, 
including without limitation, the stock exchange on which the underlying shares are listed, (2) as 
required by applicable law, rules, regulations, codes or guidelines (whether having the force of law 
or otherwise), be disclosed in accordance with such request, order, law, rules, regulations, codes or 
guidelines (whether such disclosure is to be made to third parties or otherwise). By entering into 
the Transaction, Party B agrees to such disclosure and releases Party A and its subsidiaries and 
affiliates from any duty of confidentiality owed to it in relation to such information. 

(t} Chinese transactions. If the parties are entering into a Transaction under this Agreement referencing 
People's Republic of China (" PRC") underliers where the relevant Exchange (as defined in t he 2002 ISDA 
Equity Derivatives Definitions) is in the People's Republic of China, Party B represents to Party A that: 

(i) it is not a Domestic Investor; 

(ii) none of its investors are Domestic Investors; 

(iii) 1t will not sell, transfer, assign, novate or otherwise dispose of the Transaction to, or enter into any 
back-to-back equity derivative transaction with, any Domestic Investor; 

(iv} details of this Transaction (including identity of the parties) may (a) upon request or order by any 
competent authority, regulatory or enforcement organisation, governmental or otherwise. 
including the stock exchange on which the underlying shares are listed, (b) as required by applicable 
law, rules, regulations, codes or guidelines (whether having the force of law or otherwise), be 
disclosed in accordance with such request, order, law, rules, regulations, codes or guidelines 
(whether such disclosure is to be made to third parties or otherwise). By entering into this 
Transaction, each party agrees to such disclosure and releases t he other (and its subsidiaries and 
affiliates) from any duty of confidentiality regarding such disclosure 

"Domestic Investor• means (i) domestic individual as defined in the Administrative Measures on Foreign 
Exchange Matters for Individuals as issued by the People's Bank of China, and (ii) legal persons organized 
under the laws of the People's Republic of China (excluding Hong Kong, Macau and Taiwan) 

(u) Consent to Disclosure. Party B consents to Party A effecting such disclosure as Party A may deem 
appropriate to enable Party A to transfer, disclose or otherwise process Party B's records and information, to 
process and execute Party B's instructions, or in pursuance of Party A's or Party B's commercial interest, to 
any of its head office, branches, Affiliates, professional advisers, agents or third party service providers 
("intended recipient"). For the avoidance of doubt, Party B's consent to disclosure includes the right on the 
part of Party A to allow access to any intended recipient of Party B information, to the records and 
information of Party A by any means. 

(v) Foreign Account Tax Compliance Act and HIRE Act. 

(i) FATCA PROTOCOL PROVISION. "Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act. "Tax" as used in Part 
2(a) of this Schedule (Payer Tax Representation) and "lndemnifiable Tax" as defined in Section 14 
of this Agreement shall not include any U.S federal withholding tax imposed or collected pursuant 
to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the 
"Code"), any current or future regulations or official interpretations thereof, any agreement 
entered into pursuant to Section 1471 (b) of the Code, or any f iscal or regulatory legislation, rules 
or practices adopted pursuant to any intergovernmental agreement entered into in connection 
with the implementation of such Sections of the Code (a "FATCA Withholding Tax"). For the 
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avoidance of doubt, a FATCA Withholding Tax is a Tax the deduction or w ithholding of which is 
required by applicable law for the purposes of Section 2(d) of lhls agreement. If the parties each 
independently decide to adhere to any ISDA Protocol on FATCA Withholding Tax, upon effective 
adherence by both parties, the provisions of such Protocol shall supersede the foregoing provision . 

(ii) Section 871(m}. The parties agree that the amendments set out in the Attachment to the ISDA 
2015 Section 871 (m) Protocol published by ISDA on November 2, 2015, which is available on the 
ISDA website (www.isda.org) (the " Protocol"), will apply to t his Agreement. The parties further 
agree that this Agreement w ill be deemed to be a Covered Master Agreement and that the 
Implementation Date will be the effective date of this Agreement as amended by the parties for the 
purposes of such amendments. regardless of the definitions of such terms in the Protocol. 

(w) ISDA Resolution Stay Jurisdictional Modular Protocol - Swiss Jurisdictional Module. 

The terms of the Sw iss Jurisdictional Module and the ISDA Resolution Stay Jurisdictional Modular Protocol 
(each published by the International Swaps and Derivatives Association, Inc. and together. the • Swiss Stay 
Provisions") are incorporated into and form part of this Agreement. For purposes thereof. this Agreement 
shall be deemed a Covered Agreement and the terms of the Swiss Stay Provisions shall apply to this 
Agreement as if Party A is a Regulated Entity Counterparty and Party B is a Module Adhering Party with the 
Implementation Date deemed to be the date of this Agreement. In the event of any inconsistencies 
between this Agreement and the Swiss Stay Provisions, the Swiss Stay Provisions w ill prevail. 
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Execution Version 

IN WITNESS WHEREOF the parties have executed this Schedule on the respective dates specified below with effect 
from the date specified on the first page of this document. 

UBS AG 

_fu\u~\1)11) By: ------"'"'¥;=-~----- --Name: Lena Wona 
Title: Executive Director 
Date: 

By: W" 
Nam_e_: _ _ _ _ _ _,Viv1an Yau 
Title: Director 
Date: 
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ATLANTIS STAR OPPORTUNITIES FUND SPC acting 
for the account and on behalf of ATLANTIS CHINA 
VISION FUND SP 

By: _tJ------V---k/_ U-__ 
Name: 
Title: 
Date: 

CHAN LAP SAN, RAYMOND 
DIRECTOR 

By: _ _______________ _ 
Name: 
Title: 
Date: 

GERARD MORRISON 
DIRECTOR 



UBS AG 
Global Financing Services 
5 Broadgate  
London EC2M 2QS 
Tel. +44-20-7567-8000 

www.ubs.com/gfsterms 

Edition: 1.1  June 2020 

For more information visit www.ubs.com/gfsterms 

Global financing services agreement 
GFS Elections 
QUA Series QU, LLC, a series of QUA, LLC, a Marshall Islands limited liability company 

GFS Agreement Date: …………………… 202011 June

http://www.ubs.com/
http://www.ubs.com/gfsterms
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About us 

Us 
UBS AG 

(Us, Party A or UBS) 

 .....................................................................................  

By: 

Name: 

Date: 

 ....................................................................................  

By: 

Name: 

Date 

CONTACT DETAILS 

5 Broadgate,  

London EC2M 2QS,  

United Kingdom 

+44 20 7567 8000

GFS Operations

email: ol-ipb-am@ubs.com

phone: +44 20 7568 9445

attention: Account Manager

GFS Legal

email: ol-legal-london-gfs@ubs.com

attention: Sales & Trading Legal - GFS

We may update our contact details from time to time at www.ubs.com/gfsterms. 

mailto:ol-ipb-am@ubs.com
mailto:ol-legal-london-gfs@ubs.com
http://www.ubs.com/pbterms
connagtr
Stamp

connagtr
Stamp

connagtr
Stamp

connagtr
Stamp
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About you 

You 
(You, Party B or Counterparty) 

EXECUTED AND DELIVERED as a deed: 

 .....................................................................................  

By: 

Name: 

Date: 

CONTACT DETAILS 

address: Suite. W-102 & 104 Washington Mall, 

7 Reid Street, 1st Floor 

Hamilton, Bermuda 

email: aomc@airain.gg and grlegal@gresearch.co.uk  

attention: Strictly Private & Confidential, the Director(s) 

For margin or collateral calls: aomc@airain.gg and backoffice@gresearch.co.uk 

For transaction confirmations: confirms@gresearch.co.uk  

For notifications under EMIR: aomc@airain.gg and backoffice@gresearch.co.uk 

For notice of failure to pay fees: aomc@airain.gg and grlegal@gresearch.co.uk  

Alexander Ribaroff

Authorised signatory
11.06.2020

mailto:aomc@airain.gg
mailto:grlegal@gresearch.co.uk
mailto:aomc@airain.gg
mailto:backoffice@gresearch.co.uk
mailto:confirms@gresearch.co.uk
mailto:aomc@airain.gg
mailto:backoffice@gresearch.co.uk
mailto:aomc@airain.gg
mailto:grlegal@gresearch.co.uk
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Your agents 

Investment Manager 
AIRAIN LIMITED 

CONTACT DETAILS 

address: Suite. W-102 & 104 Washington Mall 

7 Reid Street, 1st Floor 

Hamilton, Bermuda  

email: aomc@airain.gg and grlegal@gresearch.co.uk  

phone: +44 207 631 7500 

attention: Strictly Private & Confidential, the Director(s) 

Process Agent 
TRENCHANT LIMITED

CONTACT DETAILS 

address: 5th Floor, Whittington House 

19-30 Alfred Place

London WC1E 7EA

email: grlegal@gresearch.co.uk  

phone: +44 207 631 7500  

attention: Strictly Private & Confidential, the Director(s) 

mailto:grlegal@gresearch.co.uk
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GFS Agreement 
GFS Agreement: The parties agree to be bound by the edition specified below of our global financing services general terms, as 
published at www.ubs.com/gfsterms, and modified by this agreement (together the GFS Agreement), with an effective date of the 
GFS Agreement Date. 

GFS Agreement Date As specified on the front page of this agreement. 

GFS General Terms edition 1.1 September 2019. 

Other Master Agreements None. 

GFS Operating Terms Please also see our global financing services operating terms which are published from time 
to time at www.ubs.com/gfsterms. 

GFS Services 
Money-market service Does not apply. 

Automatic returns service Applies. 

GFS Transactions 
Loans Applies. 

Exchange-traded derivatives Does not apply. 

Outperformance transactions Applies. 

GFS risk and cost management 
Security Applies. 

Limited Recourse Applies. 

Base Currency US Dollars.  

Minimum Call Zero. 

Notification Time 1pm London time. 

Valuation Date Location For both parties: London. 

Rights of use Applies. The Transfer Limit will be calculated as follows: 

140% * MAX[100% * Securities Loan Exposure, Indebtedness] 

Where on any day:           

Indebtedness means ((105% * Securities Loan Exposure) - Bank Account Balance + OTC 
IM) 

Securities Loan Exposure means the mark-to-market value in the Base Currency of 
outstanding securities loans we have made to you under the GFS Agreement.  

Bank Account Balance means the aggregate value in the Base Currency of your Bank 
Account and your IM Account, expressed as a positive if owed to you. 

Base Currency means the base currency specified as such in the GFS Agreement. 

OTC IM means the net balance of all initial margin attributable to your OTC derivatives from 
time to time. 

Other terms 
Failure to pay or deliver as a result 
of Operational Errors 

The following will be added before the semicolon at the end of the Failure to pay or 
deliver Event of Default in the GFS Terms: 

“provided that it will not be an Event of Default if: 

(a) within three hours of our notice to you, you have satisfied us that:

(i) the failure was caused by an administrative or operational error;

(ii) at all times you had sufficient assets available to you to make the necessary
delivery or payment;

(iii) you have irrevocably instructed a reputable financial institution to make the
payment or delivery on your behalf, by the close of business on the following

http://www.ubs.com/gfsterms
http://www.ubs.com/gfsterms
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Business Day; and 

(iv) the necessary payment or delivery is made by that time.

(b) A Failure Notice will be effective:

(i) when received, if delivered during ordinary business hours on a Business Day;
and

(ii) as of the open of business on the following Business Day, in any other case.”
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Swap Agreement 

General 
Swap Agreement The parties agree to be bound by the edition specified below of our GFS 

ISDA terms (published at www.ubs.com/gfsterms), as modified by this 
agreement (the Swap Agreement) with an effective date of the GFS 
Agreement Date. The Swap Agreement will supersede all prior agreements 
between us governing any Derivative Transactions between us. All 
confirmations relating to any such Derivative Transactions will be 
Confirmations for the purpose of this Swap Agreement. 

GFS ISDA Terms edition 1.2 September 2019 

Part 1 
Cross acceleration Party A Threshold Amount: Part 1(c)(ii)(A) is deleted in its entirety and 

replaced by the following: 

Part A: For Party A, an amount equal to 3% of shareholders equity as 
shown in its most recent annual audited financial statements; 

Party B Threshold Amount: The Threshold Amount for Party B under 
Section 5(a)(vi) will be the higher of $10 million or 3% of shareholders' 
equity of Party B. 

Additional Termination Events The following will be an Additional Termination Event under Section 5(b)(vi) 
for Party B: 

Investment Manager events: the Investment Manager ceases to be 
Party B’s investment manager and is not promptly replaced by a 
substitute reasonably acceptable to Party A. 

Part 3 
Documents for delivery Set out in Annex A. 

Agreement to deliver documents Part 3(a) (Agreement to deliver documents) is removed in its entirety and 
replaced with the following: 

“Each party must supply the tax forms, documents or certificates set out in 
Section 4(a) and the “documents for delivery” specified in the GFS Elections, 
each of which (other than the tax forms and ‘Other information’) will be 
covered by the Section 3(d) Representation. ” 

Part 5 
Portfolio reconciliation Portfolio Reconciliation Agent: Party A appoints Tri-Optima’s Tri-Respolve 

platform as its third party service provider. 

Portfolio reconciliation process status 

(a) Portfolio Data Receiving Entity: Party B

(b) Portfolio Data Sending Entity: Party A

Communications

(a) Party A: Portfolio reconciliations team: portrecs-emir-regula@ubs.com

(b) Party B: aomc@airain.gg

Break Clause for Transactions Part 5 (j) (Break Clause for Transactions) is removed in its entirety. 

Accuracy of Specified Information The following additional provision is added at the end of Part 5: 

(n) Accuracy of Specified Information. For the purposes of 3(d) of this
Agreement, the following shall be added immediately prior to the
period at the end thereof:

http://www.ubs.com/gfsterms
mailto:portrecs-emir-regula@ubs.com
mailto:aomc@airain.gg
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        “or, in the case of audited or unaudited financial statements, a fair 
presentation of the financial condition of the relevant party.” 

Definitions Part 5(a)(ii) (Net Asset Value) is removed in its entirety. 

Part 6 

Indian transactions Part 6(a) (Indian transactions) is removed in its entirety and replaced with 
the following: 

(a) Restricted Markets. Party B acknowledges and agrees that it may not
transact with Party A any over-the-counter derivatives transaction that
references a security listed on any securities exchange located in India
(each such transaction a Restricted Market Transaction) without
first agreeing with Party A terms specific to those markets, including
representations and warranties, reasonably requested by Party A at
such time to enable it to comply with local market regulations. If
Counterparty transacts with Party A prior to the written agreement of
such local market terms, this shall constitute the occurrence of an
Additional Termination Event with such Restricted Market Transactions
as the sole Affected Transactions and with Party B as the sole Affected
Party. For the avoidance of doubt, entry into the transaction prior to a
written agreement of such local terms shall not be deemed to
constitute any waiver by Party A of the occurrence of that Additional
Termination Event. ”

Credit support annex 
The Credit Support Annex set out in the GFS ISDA terms applies without amendment. 

Portfolio swap master confirmation 
The portfolio swap master confirmation set out in the GFS ISDA terms applies without amendment. 
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Annex A: Documents for delivery 
Delivering Party Document Due date for delivery 

Each party Authority: Evidence of the authority and true signatures of each person signing this Agreement on its behalf. At execution of this Agreement. 

Party B Resolutions: Evidence of Party B’s corporate resolution to enter into and perform this Agreement and each 
Transaction.  

At execution of this Agreement. 

Party B Service agreement granting Investment Manager investment management authority and any amendment 
thereto or restatement thereof. 

At execution of this Agreement. 

Party B Other information: Any other information which Party A may reasonably request from time to time. Upon request of Party A. 
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Prime brokerage disclosure annex 
The Financial Conduct Authority’s Client Asset Sourcebook (CASS) requires us to summarise the key provisions of the GFS Agreement 
by which you have given us your consent to use your Custody Securities. This annex is for information only, is not legally binding and is 
not part of the Agreement. All references in this Annex to clauses are to clauses in the GFS General Terms. 

1 Summary of our rights to use your Securities 

(a) General right: Where we have the right to use your
Securities (as denoted in this document), we may do so as
follows:

(i) Right to transfer: We may transfer Custody Securities
having a value not exceeding the Transfer Limit from
your Custody Account to the Transfer Account on any
day.

(ii) Transfer Limit: We must ensure that the value of
Transferred Securities does not exceed the Transfer
Limit. If it does on any day for any reason we must
remedy the situation before the end of the same
Business Day.

(iii) Event of Default: For so long as we are subject to an
existing Event of Default, the Transfer Limit will be nil.

(iv) Title: Full legal and beneficial title to Transferred
Securities will pass to us. The Custody Terms will not
apply to them.

(v) Manufactured payments: Following an Income
record date for any Transferred Securities, we will
promptly credit your GFS Accounts with Equivalent
Income after deducting any Taxes.

(vi) Hong Kong transactions: Where we use Hong Kong
Securities, you authorise us as borrower to comply
with the HKIRD and the Hong Kong Stamp Duty
Ordinance requirements described in clause 39(g) and
you must provide us with any information we request
to assist in our reporting obligations.

(b) Return: We must return your Securities as follows:

(i) Meaning of return: In this clause to “return”
Transferred Securities to you means to debit them
from the Transfer Account and credit Equivalent
Securities by title transfer to your Custody Account,
free from competing Interests.

(ii) Our obligation to return securities

(A) We may return Transferred Securities to you at
any time.

(B) We must return Transferred Securities (selected
by us) to you whenever necessary to comply with
the Transfer Limit.

(C) We must use our reasonable efforts to return
specific Transferred Securities to you upon your
request.

(D) You must allow us at least the standard
settlement time after your request to return
Transferred Securities to you.

(iii) Non-return: If we fail to deliver Equivalent Transferred
Securities to you and you incur costs and expenses by
way of interest or overdraft or as a direct result of
buying in equivalent securities, on your request we will
pay you an amount equal to those incurred costs
(unless they arise from your negligence or wilful
default).

(iv) Suspension, etc.: Where the Transferred Securities have
been suspended or delisted, we may, and at your request
will pay you their fair value in satisfaction of our obligation

to return Equivalent Securities. 

2 Key risks where we use your Securities 

(a) Unsecured creditor risk: When we transfer your Custody
Securities to the Transfer Account they become our
property. You will only have an unsecured claim against us
for delivery of equivalent Securities. In our bankruptcy, you
will be an unsecured creditor, but you may be able to set
your claim off against your liabilities to us.

(b) Redelivery risk: In certain market conditions we may not
be able to readily obtain Equivalent Securities to deliver to
you. You may therefore be unable to take certain actions in
relation to those Securities.

3 Definitions

The following are the definitions on which our right to use
your Custody Securities are based:

Bank Account: The bank accounts we establish to record
your cash balances in difference currencies, as specified in
your GFS Agreement.

Business Day: For payments and deliveries, a day on which
the primary settlement system for that payment or delivery is
open for normal business.

Custody Account: Any  account we establish which is
expressed to be subject to the Custody Terms.

Custody Securities: Securities credited for the time being
to any Custody Account.

Custody Terms: The terms set out in the custody service
section of the GFS General Terms as modified by your GFS
Agreement.

Equivalent: For cash, an equal amount of cash; for
securities, other securities that are fungible with them (or,
following any corporate event relating to the issuer, assets
due to a holder who had validly participated in that event).

Event of Default: It will be an Event of Default for us if we
are subject to Bankruptcy (as defined in the ISDA Master
Agreement).

GFS Accounts: Any Custody Accounts and Bank Accounts
we establish in your name under your GFS Agreement.

Income: All Interest, dividends or other distributions
(whether in cash or in kind) paid or made on any
transaction.

Securities: Your Custody Securities and your rights against
us relating to any Transferred Securities or Outperformance
Securities.

Taxes: Any present or future tax or withholding (including
interest and penalties) imposed by any taxing authority in
respect of any payments under the GFS Agreement.

Transfer Account: The account we establish to hold
Transferred Securities, as specified in the GFS Agreement.

Transferred Securities: Securities credited to the Transfer
Account for the time being.

Transfer Limit: the Transfer Limit set out in this document.

4 Clause List

Our rights to use your Securities are in Clauses 30 and 31.
Definitions are in Clause 57.



(Multicurrency--Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 

UBSAG 

dated as of 2 December 2009 

Marshall Wace Ireland Limited (the 
"Manager"), acting solely in its capacity as 
manager of Marshall Wace Investment 
Strategies (the "Trust"), 
and for the accounts of the sub- trusts 
listed in Appendix I of the ISDA Schedule 
(each for the purposes oftbis Agreement, a 
"Sub-Trust" and together the "Sub-
Trusts"), each a sub-trust of Marshall 
Wace Investment Strategies an umbrella 
unit trust governed by the laws of Ireland 

..................................................................... and •••••••••••.••• ,. .................................................. . 
have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will 
be governed by this Master Agreement, which includes the schedule (the "Schedule"), and the documents 
and other confitming evidence (each a "Confirmation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Dejini.io1,s. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) [11co11sistency. In the event of any inconsistency between the provisions of the Schedule and the 
other provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency 
between the provisions of any Confirmation and this Master Agreement (including the Schedule), such 
Confirmation will prevail for the purpose of the relevant Transaction. 

(c) Si11gle Agreement All Transactions are entered into in reliance on the fact that this Master 
Agreement and all Confirmations fotm a single agreement between the parties (collectively referred to as 
this" Agreement"), and the parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) Ge11eral Conditi.011s. 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by 
it, subject to the other. provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in 1he place 
of the account specified in the relevant Confitmation or otherwise pursuant to this Agreement, in 
freely transferable funds and in the manner customary for payments in the required currency. Where 
settlement is by delivery (that is, other than by payment), such delivery will be made for receipt on 
the due date in the manner customary for the relevant obligation unless otherwise specified in the 
relevant Confirmation or elsewhere in this Agreement. 

ISDA®l!l92 
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(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent 
that no Event of Default or Potential Event of Default with respect to the other party has occurred 
and is continuing, (2) the condition precedent that no Early Termination Date in respect of the 
relevant Transaction has occurred or been effectively designated and (3) each other applicable 
condition precedent specified in this Agreement. 

Copyright~ 1992 by International Swap Dealers Association, Inc. 
(b) Clla,1ge of Accou11l Either party may change its account for receiving a payment or delivery by 
giving notice to the other party at least five Local Busin~s Days prior to the scheduled date for the payment 
or delivery to which such change applies unless such other party gives timely notice of a reasonable objection 
to such change. 

(c) Netting. If on any date amounts would otherwise be payable:

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the .. other, then, on such date, each party's obligation to make payment of any such amount 
will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been 
payable by one party exceeds the aggregate amount that would otherwise have been payable by the other 
party, replaced by an obligation upon the party by whom the larger aggregate amount would have been 
payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect 
of all amounts payable on the same date in the same currency in respect of such Transactions, regardless of 
whether such amounts are payable in respect. of the same Transaction. The election may be made in the 
Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the Transactions 
identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 
above will not, or will cease to, apply to such Transactions from such date). This election may be made 
separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

( d) Ded11c.io11 or Witliholding for Tax. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or 
withholding for or on account of any Tax unless such deduction or withholding is required by any 
applicable law, as modified by the practice of any relevant governmental revenue authority, then in 
effect. If a party is so required to deduct or withhold, then that party ("X") will:-

JSDA®l992 

( 1) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount 
paid by X to Y under this Section 2(d)) promptly upon the earlier of determining that such 
deduction or withholding is required or receiving notice that such amount has been assessed 
againstY; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 

( 4) if such Tax is an Jndemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that 
the net amount actually received by Y (free and clear of Indemnifiable Truces, whether assessed 
against X or Y) will equal the full amount Y would have received had no such deduction or 
withholding been required. However, X will not be required to pay any additional amount to 
Y to the extent that it would not be required to be paid but for:-

(A) the failure by Y to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 
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(B) the fuilure of a representation made by Y pursuant to Section 3(f) to be accurate and 
true unless such failure would not have occu1red but for (I) any action taken by a taxing 
authority, or brought in a court of competent jurisdiction, on or after the date on which a 
Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (II) a Change in Tax Law. 

(ii) Liability. If-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X 
would not be required to pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y 
will promptly pay to X the amount of such liability (including any related liability for interest, but 
including any related liability for penalties only if Y has failed to comply with or perfonn any 
agreement contained in Section 4(a)(i), 4(a)(i_ii) or 4(d)). 

(e) Default Interest; Otl,er Amoimts. Prior to the occurrence or effective designation ofan Early 
Termination Date in respect of the relevant Transaction, a party that defaults in the performance of any 
payment obligation will, to the extent permitted by Jaw and subject to Section 6( c), be required to pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same currency 
as such overdue amount, for the period from (and including) the original due date for payment to (but 
excluding) the date of actual pnyment, nt tho Dofuult Rate. Such interest will be calculated on the basis of 
daily compounding and the actual number of days elapsed. If, prior to the occurrence or effective designation 
of an Early Termination Date in respect of the relevant Transaction, a party defaults in the performance of 
any obligation required to be settled by delivery, it will compensate the other party on demand if and to the 
extent provided for in the relevant Confirmation or elsewhere in this Agreement. 

3. Representations 

Each party represents to the other party (which representations will be deemed to be repeated by each party 
on each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at 
all times until the termination of this Agreement) that:- · 

(a) Basic Represe11tations. 

(i) StatJ,s. It is duly organised and validly existing under the laws of the jurisdiction of its 
organisation or incorporation and, if relevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to 
this Agreement to which it is a party, to deliver this Agreement and any other documentation relating 
to this Agreement that it is required by this Agreement to deliver and to perform its obligations 
under this Agreement and any obligations it has under any Credit Support Document to which it is 
a party and has taken all necessary action to authorise such execution, delivery and performance; 

(iii) No Violatio11 or Conflict. Such execution, delivery and pe1formance do not violate or conflict 
with any law applicable to it, any provision of its constitutional documents, any order or judgment 
of any court or other agency of government applicable to it or any of its assets or any contractual 
restriction binding on or affecting it or any ofits assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it 
with respect to this Agreement or any Credit Support Document to which it is a party have been 
obtained and are in full force and effect and all conditions of any such consents have been complied 
with; and 

(v) Obligatio11s Binding. Its obligations under this Agreement and any Credit Support Document 
to which it is a party constitute its legal, valid and binding obligations, enforceable in accordance 
with their respective terms (subject to applicable bankruptcy, reorganisation, insolvency, 
moratorium or similar laws affecting creditors' rights generally and subject, as to enforceability, to 
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equitable principles of general application (regardless of whether enforcement is sought in a 
proceeding in equity or at law)). 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would 
occur as a result of its entering into or petfonning its obligations under this Agreement or any Credit Support 
Document to which it is a party. 

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it or any ofits 
Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body, 
agency or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of 
this Agreement or any Credit Support Document to which it is a party or its ability to perform its obligations 
under this Agreement or such Credit Support Document. 

(d) Accuracy of Specified lnfor111atio11. All applicable information that is furnished in writing by or on 
behalf of it to the other party and is identified for the purpose of this Section 3( d) in the Schedule is, as of 
the date of the information, true, accurate and complete in every material respect. 

(e) Payer Tax Representatio11. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(e) is accurate and true. 

(f) Payee Tax Represe11tatio11s. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(t) is accurate and true. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this 
Agreement or under nny Credit Support Document to which it is a party:-. 

(a) Fur11isll Specified lnformatio11. It will deliver to the other party or, in certain cases under 
subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:-

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Confinnation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 

(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to 
make a payment under this Agreement or any applicable Credit Support Document without any 
deduction or withholding for or on account of any Tax or with such deduction or withholding at a 
reduced rate (so long as the completion, execution or submission of such form or document would 
not materially prejudice the legal or commercial position of the ·party in receipt of such demand), 
with any such form or document to be accurate and completed in a manner reasonably satisfactory 
to such other party and to be executed and to be delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as 
reasonably practicable. 

(b) Maintain A11tl1orisaiio11s, It will use all reasonable efforts to maintain in full force and effect all 
consents of any governmental or other authority that are required to be obtained by it with respect to this 
Agreement or any Credit Support Document ;o which it is a party and will use all reasonable efforts to obtain 
any that may become necessary in the future. 

(c) Comply wit/1 Laws. It will comply in all material respects with all applicable laws and orders to 
which it may be subject if failure so to comply would materially impair its ability to perform its obligations 
under this Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreeme11t. It will give notice of any failure of a representation made by it under Section 3(t) 
to be accurate and true promptly upon learning of such failure. 

(e) Paymelll of Stamp Tin:. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon 
it or in respect ofits execution or performance of this Agreement by a jurisdiction in which it is incorporated, 
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organised, managed and controlled, or considered to have its seat, or in which a branch or office through 
which it is acting for the purpose of this Agreement is located ("Stamp Tax Jurisdiction") and will indemnify 
the other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party's 
execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp 
Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any of the following events constitutes 
an event of default (an "Event of Default") with respect to such party:-

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not 
remedied on or before the third Local Business Day after notice of such failure is given to the party; 

(ii) Breac/1 of Agreement. Failure by the party to comply with or perform any agreement or 
obligation (other than an obligation to make any payment under this Agreement or delivery under 
Section 2(a)(i) or 2(e) or to give notice of a Tennination Event or any agreement or obligation 
under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or perfonned by the party in accordance 
with this Agreement if such failure is not remedied on or before the thirtieth day after notice of 
such failure is given to the party; 

(iii) Credit Support Defolllt. 

(I) Failure by the party or any Credit Support Provider of such party to comply with or 
porform nny ngrccmont or obligation to be complied with or pe1formed by it iu accur<la11t:e 
with any Credit Support Document if such failure is continuing after any applicable grace 
period has elapsed; 

(2) the expiration or tennination of such Credit Support Document or the railing or ceasing 
of such Credit Support Document to be in full furce and effect for the purpose of this Agreement 
(in either case other than in accordance with its terms) prior to the satisfaction of all obligations 
of such party under each Transaction to which such Credit Support Document relates without 
the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffinns, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity of, such Credit Support Document; 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or (f)) 
made or repeated or deemed to have been made or repeated by the party or any Credit Support 
Provider of such party in this Agreement or any Credit Support Document proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to have been made 
or repeated; 

(v) Default Ullder Specified Transaction. The party, any Credit Support Provider of such party or 
any applicable Specified Entity of such party (1) defaults under a Specified Transaction and, after 
giving effect to any applicable notice requirement or grace period, there occUtS a liquidation of, an 
acceleration of obligations under, or an early tennination of, that Specified Transaction, (2) defaults, 
after giving effect to any applicable notice requirement or' grace period, in making any payment or 
delivery due on the last payment, delivery or exchange date of, or any payment on early termination 
of, a Specified Transaction (or such default continues for at least three Local Business Days if there 
is no applicable notice requirement or grace period) or (3) disaffirms, disclaims, repudiates or 
rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(vi) Cross Defa11lt. If "Cross Default" is specified in the Schedule as applying to the party, the 
occurrence or existence of(l) a defimlt, event of default orother similar condition or event (however 
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described) in respect of such party, any Credit Support Provider of such party or any applicable 
Specified Entity of such party under one or more agreements or instruments relating to Specified 
Indebtedness of any of them (individually or collectively) in an aggregate amount of not less than 
the applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 
Indebtedness becoming, or becoming capable at such time of being declared, due and payable under 
such agreements or instruments, before it would otheiwise have been due and payable or (2) a default 
by such party, such Credit Support Provider or such Specified Entity (individually or collectively) 
in making one or more payments on the due date thereof in an aggregate amount of not less than the 
applicable Threshold Amount under such agreements or instruments (after giving effect to any 
applicable notice requirement or grace period); 

(vii) Ba11kruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or :rails or admits in writing its inability generally to pay 
its debts as they become due; (3) makes a general assignment, arrangement or composition 
with or for the benefit of its creditors; ( 4) institutes or has instituted against it a proceeding 
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 
insolvency law or other similar law affecting creditors' rights, or a petition is presented for its 
winding-up or liquidation, and, in the case of any such proceeding or petition instituted or 
presented against it, such proceeding or petition (A) results in a judgment of insolvency or 
bankruptcy or the entry of an order for relief or the making of an order for its winding-up or 
liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 days 
of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation or merger); 
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, 
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially 
all its assets; (7) has a secured party take possession of all or substantially all its assets or has 
a distress, execution, attachment, sequestration or other legal process levied, enforced or sued 
on or against all or substantially all its assets and such secured party maintains possession, or 
any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days 
thereafter; (8) causes or fs subject to any event with respect to it which, under the applicable 
laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (I) 
to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval 
of, or acquiescence in, any of the foregoing acts; or 

(viii) Merger Witllo11t Asst1mptio11. The party or any Credit Support Provider of such party 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and, at the time of such consolidation, amalgamation, merger or transfer:-

(]) the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to 
which it or its predecessor was a party by operation of law or pursuant to an agreement 
reasonably satisfactory to the other party to this Agreement; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity of its 
obligations under this Agreement. 

(b) Termination Eve11ts. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes 
an Illegality if the event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax 
Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event 
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Upon Merger if tlie event is specified pursuant to (iv) below or an Additional Termination Event if the event 
is specified pursuant to (v) below:-

(i) Illegality. Due to the adoption of, or any change in, any applicable Jaw after the date on which 
a Transaction is entered into, or due to the promulgation of, or any change in, the interpretation by 
any court, tribunal or regulatory authority with competent jurisdiction of any applicable law after 
such date, it becomes unlawful (other than as a result of a breach by the party of Section 4(b)) for 
such party (which will be the Affected Party):-

()) to perform any absolute or contingent obligation to make a payment or delivery or to 
receive a payment or delivery in respect of such Transaction or to comply with any other 
material provision of this Agreement relating to such Transaction; or 

(2) to perform, or for any Credit Support Provider of such party to perform, any contingent 
or other obligation which the party (or such Credit Support Provider) has under any Credit 
Support Document relating to such Transaction; 

(ii) Tax Eve11l Due to (x) any action taken by a trucing authority, or brought in a court of competent 
jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such 
action is taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law, 
the party (which will be the Affected Party) will, or there is a substantial likelihood that it will, on 
the next succeeding Scheduled Payment Date (1) be required to pay to the other party an additional 
amount in respect of an Indemnifiable Tax under Section 2( d)(i)( 4) ( except in respect of interest 
under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount is required to 
be deducted or withheld for or on account of a Tax (except in respect of interest under Section 2(e), 
6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under 
Section 2( d)(i)( 4) ( other than by reason of Section 2( d)(i)( 4)(A) or (B)); 

(iii) Tax Eve11t Upo11 Merger. The pany (the "Burdened Party") on the next succeeding Scheduled 
Payment Date'will either (1) be required to pay an additional amount in respect ofan Indemnifiable 
Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d}(ii) or 6(e)) or 
(2) receive a payment from which an amount has been. deducted or withheld for or on account of 
any Indemnifiable Tax in respect of which the other party is not required to pay an additional amount 
(other than by reason of Section 2(d)(i)(4)(A} or (B)), in either case as a result ofa party 
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all 
its assets to, another entity (which will be the Affected Party) where such action does not constitute 
an event described in Section S(a)(viii); 

(iv) Credit Eve11t Upo,, Merger. If''Credit Event Upon Merger" is specified in the Schedule as applying 
to the party, such party ("X"), any Credit Support Provider of X or any applicable Specified Entity ofX 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and such action does not constitute an event described in Section 5(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that ofX, such 
Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action 
(and, in such event, X or its successor or transferee, as appropriate, will be the Affected Party); or 

(v) Additional Termination Eve11t. If any "Additional Termination Event" is specified in the 
Schedule or any Confirmation as applying. the occurrence of such event (and, in such event, the 
Affected Party or Affected Parties shall be as specified for such Additional Termination Event in 
the Schedule or such Confinnation). 

(c) Eve11t of Defa1tlt a11d Illegality. If an event or circumstance which would otherwise constitute or 
give rise to an Event of Default also constitutes an Illegality, it will be treated as an Illegality and will not 
constitute an Event of Default. 
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6. Early Termination 

(a) Rig/Jt to Ter111i1tate Following Event of Defa11lt. If at any time an Event of Default with respect to 
a party (the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting · 
Party") may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, 
designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of 
all outstanding Transactions. If, however, "Automatic Early Termination" is specified in the Schedule as 
applying to a party, then an Early Termination Date in respect of all outstanding Transactions will occur 
immediately upon the occurrence with respect to such party of an Event of Default specified in 
Section 5(a)(vii)(l), (3), (5), (6) or, to the ex.tent analogous thereto, (8), and as of the time immediately 
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 
occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent 
analogous thereto, (8). 

(b) Rigltt to Termi11ate Followittg Termination Event. 

(i) Notice. If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of 
it, notifytheother party, specifying the nature of that Termination Event and each Affected Transaction 
and will also give such other information about that Termination Event as the other party may reasonably 
require. 

(ii) Tra11sfer to Avoid Termi11ation Eve11t. If either an Illegality under Section S(b)(i)(I) or a Tax 
Event occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the 
Burdened Party is the Affected Party, the Affected Party will, as a condition to its right to designate 
an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require 
such party to incur a loss. excluding immaterial. incidental expenses) to transfer within 20 days after 
it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of 
the Affected Transactions to another of its Offices or Affiliates so that such Termination Event 
ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that 
effect within such 20 day period, whereupon the other party may effect such a transfer within 
30 days after the notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the 
prior written consent of the other party, which consent will not be withheld if such other party's 
policies in effect at such time would permit it to enter into transactions with the transferee on the 
tenns proposed. 

(iii) Two Affected Parties. If an I!legality under Section 5(b)(i)( I) or a Tax Event occurs and there 
are two Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days 
after notice thereof is given under Section 6(b )(i) on action to avoid that Termination Event. 

(iv) Rigltt to Termi11ate. If.-

(1) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may 
be, bas not been effected with respect to all Affected Transactions within 30 days after an 
Affected Party gives notice under Section 6(b)(i); or 

(2) an Illegality under Section 5(b)(i)(2), a Credit Event Upon Merger or an Additional 
Tennination Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not 
the Affected Party, 

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, 
any Affected Party in the case of a Tax Event or an Additional Tennination Event ifthere is more 
than one Affected Party, or the party which is not the Affected Party in the case of a Credit Event 
Upon Merger or an Additional Termination Event if there is only one Affected Party may, by not 
more than 20 days notice to the other party and provided that the relevant Termination Event is then 
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continuing, designate a day not earlier than the day such notice is effective as an Early Termination 
Date in respect of all Affected Transactions. 

( c) Effect of Design11tio11. 

(i) If notice designating an Early Tennination Date is given under Section 6(a) or (b), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default 
or Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further 
payments or deliveries under Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will 
be required to be ~ade, but without prejudice to the other provisions of this Agreement. The amount, 
if any, payable in respect of an Early Termination Date shall be determined pursuant to Section 6( e). 

(d) Calculations. 

(i) Statement On or as soon as reasonably practicable following the occurrence of an Early 
Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6( e) 
and will provide to the other party a statement (l) showing, in reasonable detail, such calculations 
(including all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving 
details ofthe relevant account to which any amount payable to it is to be paid. 1n the absence of written 
confirmation from the source of a quotation ob!ained in determining a Market Quotation, the records of 
the party obtaining such quotation will be conclusive evidence of the existence and accuracy of such 
quotation. 

(ii) Payment Date. An amount calculated as being due in respect of any Early Termination Date 
under Section G(e) will be payable 011 U1e day that notice of the amount payable is effective (In the 
case ofan Early Termination Date which is designated or occurs as a result of an Event of Default) 
and on the day which is two Local Business Days after the day on which notice of the amount payable 
is effective (in the case of an Early Termination Date which is designated as a result of a Termination 
Event). Such amount will be paid together with (to the extent permitted under applicable law) 
interest thereon (before as well as after judgment) in the Termination Currency, from (and including) 
the relevant Early Termination Date to (but excluding) the date such amount is paid, at the 
Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual 
number of days elapsed. 

(e) Payme11ts 011 Early Terminolion. If an Early Termination Date occurs, the following provisions 
shall apply based on the parties' election in the Schedule of a payment measure, either "Market Quotation" 
or "Loss", and a payment method, either the "First Method" or the "Second Method". If the parties fail to 
designate a payment measure or payment method in the Schedule, it will be deemed that "Market Quotation" 
or the "Second Method", as the case may be, shall apply. The amount, if any, payable in respect of an Early 
Termination Date and determined pursuant to this Section will be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event of Default:-
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(!) First Method and Market Quotation. If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of(A) the 
sum of the Settlement Amount {determined by the Non-defaulting Party) in respect of the 
Terminated Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing 
to the Non-defuulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts 
owing to the Defaulting Party. 

(2) First Method and loss. lfthe First Method and Loss apply, the Defaulting Party will pay 
to the Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect 
of this Agreement. 

(3) Second Method and Market Quotation. If the Second Method and Market Quotation apply, 
an amount will be payable equal to (A) the sum of the Settlement Amount ( determined by the 
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Non-defaulting Party) in respect of the Terminated Transactions and the Termination Currency 
Equivalent of the Unpaid Amounts owing to the Non-defaulting Party Jess (B) the Termination 
Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If that amount is 
a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

( 4) Second Method and Lass. If the Second Method and Loss apply, an amount will be payable 
equal to the Non-defaulting Party's Loss in respect of this Agreement. If that amount is a 
positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event:-

(1) One Affected Party. If there ls one Affected Party, the amount payable will be determined 
in accordance with Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss · 
applies, except that, in either case, references to the Defaulting Party and to the Non-defaulting 
Party will be deemed to be references to the Affected Party and the party which is not the 
Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being 
terminated, Loss shall be calculated in respect of all Terminated Transactions. 

(2) Two Affected Parties. If there are two Affected Parties:-

{A) if Market Quotation applies, each party will determine a Settlement Amount in 
respect of the Terminated Transactions, and an amount will be payable equal to (I) the 
sum of (a) one-half of the difference between the Settlement Amount of the party with 
the higher Settlement Amount ("X'') and the Settlement Amount of the party with the 
lower Settlement Amount ("Y") and (b) the Termination Currency Equivalent of the 
Unpaid Amounts owing to X less (II) the Termination Currency Equivalent of the Unpaid 
Amounts owing to Y; and 

(B) if Loss applies, each party will detemiine its Loss in respect ofthisAgreement(or, 
iffewerthan all the Transactions are being terminated, in respectofa!ITerminated 
Transactions) and an amount will be payable equal to one-half of the difference between 
the Loss of the party with the higher, Loss ("X'') and the Loss of the party with the lower 
Loss ("Y"). 

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of that amount to Y. 

(iii) Adj11stme11t for Ba11kruptcy. In circumstances where an Early Termination Date occurs 
because "Automatic Early Termination" applies in respect of a party, the amount determined under 
this Section 6(e) will be subject to such adjustments as are appropriate and permitted by Jaw to 
reflect any payments or deliveries made by one party to the other under this Agreement (and retained 
by such other party) during the period from the relevant Early Termination Date to the date for 
payment determined under Section 6(d)(ii). 

{iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under 
this Section 6(e) is a reasonable pre-estimate of loss and not a penalty. Such amount is payable for 
the loss of bargain and the loss of protection against future risks and except as otherwise provided 
in this Agreement neither party will be entitled to recover any additional damages as a consequence 
of such losses. 
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7. Transfer 

Subject to Section 6(b )(ii), neither this Agreement nor any interest or obligation in or under this Agreement 
may be transferred (whether by way of swurity or otheiwise) by either party without the prior written consent 
of the other party, except that:-

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation 
with, or merger with or into, or transfer of all or substantially all its assets to, another entity (but without · 
prejudice to any other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from 
a Defaulting Party under Section 6( e). 

Any purported transfer that is not in compliance with this Section will be void. 

8. Contractual Currency 

(a) Payme11t in tlie Co11tractm1I Currency. Each payment under this Agreement will be made in the 
relevant currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent 
permitted by applicable law, any obligation to make payments under this Agreement in the Contractual 
Currency will not be discharged or satisfied by any tender in any currency other than the Contractual 
Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed, 
acting in a reasonable manner and in good faith in converting the currency so tendered into the Contractual 
Currency, of the full amount in the Contractual Currency of all amolUlts payable in respect of this Agreement. 
If for any reason the amount in the Contractual Currency so received falls short of the amount in the 
Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 
the extent permitted by applicable law, immediately pay such additional amounl in U1e Cuulractual Currency 
as may be necessary to compensate for the shortfull. If for any reason the amount in the Contractual Currency 
so received exceeds the amount in the Contractual Currency payable in respect of this Agreement, the party 
receiving the payment will refund promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a 
currency other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect 
of this Agreement, (ii) for the payment of any amount relating to any early tennination in respect of this 
Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount described 
in (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such 
party is entitled pursuant to the judgment or order, will be entitled to receive immediately from the other 
party the amount of any shortfall of the Contractual Currency received by such party as a consequence of 
sums paid in such other currency and will refund promptly to the other party any excess of the Contractual 
Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 
such excess arises or results from any variation between the rate of exchange at which the Contractual 
Currency is converted into the currency of the judgment or order for the purposes of such judgment or order 
and the rate of exchange at which such party is able, acting in a reasonable manner and in good faith in 
converting the currency received into the Contractual Currency, to purchase the Contractual Currency with 
the amount ofthe currency of the judgment or order actually received by such party. The term "rate of 
exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

(c) Separate /11de1m1ides. To the extent pennitted by applicable law, these indemnities constitute 
separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party 
to which any payment is owed and will not be affected by judgment being obtained or claim or proof being 
made for any other sums payable in respect of this Agreement 

( d) Evidence of loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate 
that it would have suffered a loss had an actual exchange or purchase been made. 
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9. Miscellaneous 

(a) E11tire Agreement This Agreement constitutes the entire agreement and understanding of the parties 
• with respect to its subject matter and supersedes all oral communication and prior writings with respect 

thereto. 

(b) Ame11dme1tis. No amendment, modification or waiver in respect of this Agreement will be effective 
unless in writing (including a writing evidenced by a facsimile transmission) and executed by each of the 
.parties or confirmed by an exchange of telexes or electronic messages on an electronic messaging system. 

(c) Survival of Obligatio11s. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the 
parties under this Agreement will survive the tennination of any Transaction. 

(d) Remedies Cmn11lative. Except as provided in this Agreement, the rights, powers, remedies and 
privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies 
and privileges provided by law. 

(e) Cou11terparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect ofit) may be 
executed and delivered in counterparts (including by facsimile transmission), each of which will be 
deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation shall be entered into as 
soon as practicable and may be executed and delivered in counterparts (including by facsimile 
transmission) or be created by an exchange of telexes or by an exchange of electronic messages on 
an electronic messaging system, which in each case will be sufficient for all purposes to evidence 
a binding supplement to this Agreement. The parties wm specify therein or through another effective 
means that any such cotmterpart, telex or electronic message constitutes a Confirmation. 

(f) No Waiver of Rigi,ts. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise ofany right, power 
or privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or 
privilege or the exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for .convenience of reference only and are not 
to affect the construction of or to be taken into consideration in interpreting this Agreement. 

10. Offices; Multibranch Parties 

(a) If Section IO(a) is specified in the Schedule as applying, each party that enters into a Transaction 
through an Office other than its head or home office represents to the other party that, notwithstanding the 
place of booking office or jurisdiction of incorporation or organisation of such party, the obligations of such 
party are the same as if it had entered into the Transaction through its head or home office. This representation 
will be deemed to be repeated by such party on each date on which a Transaction is entered into. 

(b) Neither party may change the Office through which it makes and receives payments or deliveries 
for the purpose of a Transaction without the prior written consent of the other party. 

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make 
and receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the 
Office through which it makes and receives payments or deliveries with respect to a Transaction will be 
specified in the relevant Confirmation. 

11. Expenses 

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all 
reasonable out-of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by 
reason of the enforcement and protection ofits rights under this Agreement or any Credit Support Document 
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, 
but not limited to, costs of collection. · 

12. Notices 

(a) Ejfective11ess. Any notice or other communication in respect of this Agreement may be given in any 
manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given 
by facsimile transmission or electronic messaging system) to the address or number or in accordance with 
the electronic messaging system details provided (see the Schedule) and will be deemed effective as 
indicated:-

(i) ifin writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answemack is received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible 
employee of the recipient in legible fonn (it being agreed that the burden of proving receipt will be 
on the sender and will not be met by a transmission report generated by the sender's facsimile 
machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt 
requested), on the date that mail is delivered or its delivery is attempted; or 

( v) if sent by electronic messaging system, on the date that electronic message is received, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business 
Day or that communication is delivered (or attempted) or received, as applicable, after the close of business 
on a Local Business Day, in which case that communication shall be deemed given and effective on the first 
following day that is a Local Business Day. 

(b) Cl,ange of Addresses. Either party may by notice to the other change the address, telex or facsimile 
number or electronic messaging system details at which notices or other communications are to be given to 
it. 

13. Governing Law and Jurisdic6on 

(a) Governil,g Law. This Agreement will be governed by and construed in accordance with the law 
specified in the Schedule. 

(b) J11risdicti011. With respect to any suit, action or proceedings relating to this Agreement 
("Proceedings"), each party irrevocably:-

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed 
by English law, or to the non-exclusive jurisdiction of the courts of the State ofNew York and the 
United States District Court located in the Borough of Manhattan in New York City, ifthis 
Agreement is expressed to be governed by the laws of the State of New York; and 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an 
inconvenient forum and further waives the right to object, with respect to such Proceedings, that 
such court does not have any jurisdiction over such party. 

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction 
(outside, if this Agreement is expressed to be governed by English law, the Contracting States, as defined 
in Section 1(3) of the Civil Jurisdiction and Judgments Act 1982 or any modification, extension or 
reenactment thereof for the time being in force) nor will the bringing of Proceedings in any one or more 
jurisdictions preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite 
its name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any 
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reason any party's Process Agent is unable to act as such, such party will promptly notify the other party 
and within 30 days appoint a substitute process agent acceptable to the other party. The parties irrevocably 
consent to service of process given in the manner provided for notices in Section 12. Nothing in this 
Agreement will affect the right of either party to serve process in any other manner permitted by law. 

(d) Waiver of lmmtmlties. Each party irrevocably waives, to the fullest extent permitted by applicable 
law, with respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity 
on the grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief 
by way of injunction, order for specific performance or for recovery of property, (iv) attachment of its assets 
(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its 
revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and 
irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in any 
Proceedings. 

14. Definitions 

As used in this Agreement;-

"Additional Termi11atio11 Eve11t" has the meaning specified in Section 5(b). 

"Affected Party" has the meaning specified in Section 5(b). 

"Affected Tra11sactions" means (a) with respect to any Termination Event consisting ofan Illegality, Tax 
Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Tennination Event 
and (b) with respect to any other Termination Event, all Transactions. 

"Afftli«te" me.ans, subject to the Schedule, in relation to any person, any entity controlled, directly or 
indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or 
indirectly under common control with the person. For this purpose, "control" of any entity or person means 
ownership of a majority of the voting power of the entity or person. 

''Applicable Rate" means:-

(a) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(b) in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date 
(detennined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate; 

(c) in respect of all other obligations payable or deliverable (or which would have been but for 
Section 2(a)(iii)) by a Non-defaulting Party, the Non-default Rate; and 

(d) in all other cases, the Termination Rate. 

"Burdened Party" has the meaning specified in Section S(b). 

"CJ1a11ge i11 Tax Lmv" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law {or in the application or official interpretation of any law) that occurs on or after the 
date on which the relevant Transaction is entered into. 

"conse11t" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or 
exchange control consent. 

"Credit Event Upo11 Merger" has the meaning specified in Section S(b). 

"CrediJ Support Doamtent" means any agreement or instrument that is specified as such in this Agreement. 

"Credit S11pport Provider" has the meaning specified in the Schedule. 

"Defa11/t Rate" means a rate per annum equal to the cost (without proof or evidence of any·actual cost) to 
the relevant payee {as certified by it) ifit were to fund or of funding the relevant amount plus I% per annum. 
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"Defaulting Party" has the meaning specified in Section 6(a). 

"Early Termi11atioll Date" means the date determined in accordance with Section 6(a) or 6(b )(iv). 

"Eve11t of Defa11/t" has the meaning specified in Section S(a) and, if applicable, in the Schedule. 

"Illegality" has the meaning specified in Section 5(b ). 

"lltdenmifiab/e Tax" means any Tax other than a Tax that would not be imposed in respect of a payment 
under this Agreement but for a present or former connection between the jurisdiction of the government or 
taxation authority imposing such Tax and the recipient of such payment or a person related to such recipient 
(including, without limitation, a connection arising from such recipient or related person being or having 
been a citizen or resident of such jurisdiction, or being or having been organised, present or engaged in a 
trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place of 
business in such jurisdiction, but excluding a connection arising solely from such recipient or related person 
having executed, delivered, performed its obligations or received a payment under, or enforced, this 
Agreement or a Credit Support Document). 

"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of 
any relevant governmental revenue authority) and "lawful" and "11nlawf11l" will be construed accordingly. 

"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 
obligation under Section 2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so specified, 
as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated 
by reference, in this Agreement, (b) in relation to any other payment., in fue place where the relevant account 
b lucalt<l and, if different, in the principal financial centre, If any, of the currency of such payment, ( c) in 
relation to any notice or other communication, including notice contemplated under Section S(a)(i), in the 
city specified in the address for notice provided by the recipient and, in the case of a notice contemplated 
by Section 2(b); in the place where the relevant new account is to be located and (d) in relation to 
Section 5(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 

"Loss" means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and 
a party, the Termination Currency Equivalent of an amount that party reasonably detennines in good faith to be 
its total losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement 
or that Tenninated Transaction or group of Terminated Transactions, as the case may be, including any loss of 
bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as a result 
of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position ( or any gain 
resulting from any of them). Loss includes losses and costs (or gains) in respect of any payment or delivery 
required to have been made (assuming satisfaction of each applicable condition precedent) on or before the 
relevant Early Tennination Date and not made, except, so as to avoid duplication, if Section 6(e)(iXI) or (3) or 
6(e)(ii)(2)(A) applies. Loss does not include a party's legal fees and out-of-pocket expenses referred to under 
Section 11. A party will determine its Loss as of the relevant Early Termination Date, or, if that is not reasonably 
practicable, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 
its Loss by reference to quotations of relevant rates or prices from one or more leading dealers in the relevant 
markets. 

"Market Q11otation" means, with respect to one or more Terminated Transactions and a party making the 
determination, an amount determined on the basis of quotations from Reference Market-makers. Each 
quotation will be for an amount, if any, that would be paid to such party (expressed as a negative number) 
or by such party (expressed as a positive number) in consideration of an agreement between such party (taking 
into account any existing Credit Support Document with respect to the obligations of such party) and the 
quoting Reference Market-maker to enter into a transaction (the "Replacement Transaction") that would 
have the effect of preserving for such party the economic equivalent of any payment or delivery (whether 
the underlying obligation was absolute or contingent and assuming the satisfaction of each applicable 
condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated Transaction or group 
of Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have 
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been required after that date. For this purpose, Unpaid Amounts in respect of the Tenninated Transaction or 
group ofTenninated Transactions are to be excluded but, without limitation, any payment or delivery that 
would, but for the relevant Early Tennination Date, have been required (assuming satisfaction of each 
applicable condition precedent) after that Early Termination Date is to be included. The Replacement 
Transaction would be subject to such documentation as such party and the Reference Market-maker may, in 
good fuith, agree. The party making the determination (or its agent) will request each Reference 
Market maker to provide its quotation to the extent reasonably practicable as of the same day and time 
(without regard to different time zones) on or as soon as reasonably practicable after the relevant Early 
Tennination Date. The day and time as of which those quotations are to be obtained will be selected in good 
faith by the party obliged to make a detennination under Section 6(e), and, if each party is so obliged, after 
consultation with the other. If more than three quotations are provided, the Market Quotation will be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 
exactly three such quotations are provided, the Market Quotation will be the quotation remaining after 
disregarding the highest and lowest quotations. For this purpose, if more than one quotation has the same 
highest value or lowest value, then one of such quotations shall be disregarded. If fewer than three quotations 
are provided, it will be deemed that the Market Quotation in respect of such Terminated Transaction or group 
ofTenninated Transactions cannot be determined. 

"Non-default Rate" means a rate. per annum equal to the cost (without proof or evidence of any actual cost) 
to the Non-defaulting Party (as certified by it) ifit were to fund the relevant amount. 

"Non-defmdting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office of a party, which may be such party's head or home office. 

"P,,tential Event nf l>efault" means any eve.nt which, with the giving of notice or the lapse of time or both, 
would constitute an Event ofDefuult. 

"Refere1tce Market-makers" means four leading dealers in the relevant market selected by the party 
determining a Market Quotation in good faith (a) from among dealers of the highest credit standing which 
satisfy all the criteria that such party applies generally at the time in deciding whether to offer or to make 
an extension of credit and (b) to the extent practicable, from among such dealers having an office in the same 
city. 

"Relevant Jurisdiction" means, with respect to a party, the jurisdictions (a) in which the party is 
incorporated, organised, managed and controlled or considered to have its seat, (b) where an Office through 
which the party is acting for purposes of this Agreement is located, (c) in which the party executes this 
Agreement and ( d) in relation to any payment., from or through which such payment is made. 

"Sc/1ed11/ed Payment Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) 
with respect to a Transaction. 

"Set-off" means set-off, offset, combination of accounts, right of retention or withholding or similar right 
or requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under 
this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 
payer. 

"Settleme11t Amou11t" means, with respect to a party and any Early Termination Date, the sum of:-

(a) the Termination Currency Equivalent of the Market Quotations {whether positive or negative) for each 
Terminated Transaction or group ofTerminated Transactions for which a Market Quotation is detennined; 
and 

(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for 
each Terminated Transaction or group of Terminated Transactions for which a Market Quotation cannot be 
determined or would not (in the reasonable belief of the party making the determination) produce a 
commercially reasonable result. 

''Specified E11tity" has the meaning specified in the Schedule. 
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"Specified /11debted11ess" means, subject to the Schedule, any obligation (whether present or future, 
contingent or otheiwise, as principal or surety or otherwise) in respect of borrowed money. 

"Specified Transactio11" means, subject to the Schedule, (a) any transaction (including an agreement with respect 
thereto) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 
Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement ( or 
any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
a rate swap transaction, basis swap, . forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity index option, bond option, int.erest rate option, foreign exchange transaction, 
cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 
transaction, currency option or any other similar transaction (including any option with respect to any of these 
transactions), (b) any combination of these transactions and (c) any other transaction identified as a Specified 
Transaction in this Agreement or the relevant confirmation. 

''Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including 
interest. penalties and additions thereto) that is imposed by any gnvernment or other taxing authority in 
respect of any payment under this Agreement other than a stamp, registration, documentation or similar tax:. 

"Tax Eve11t" has the meaning specified in Section 5(b). 

"Tax Event Upon Merger" has the meaning specified in Section 5(b). 

"Terminated Tra11sac.io11s" means with respect to any Early Tennination Date (a) if resulting from a 
Termination Event, all Affected Transactions and (b) if resulting from an Event ofDefault, all Transactions 
(in either i:,-ase) iu dft::ct iuuutltliatdy lwfore the effoclivent:.\lS of the notice designating that Early Termination 
Date (or, if"Automatic Early Termination" applies, immediately before that Early Termination Date). 

"Termi11ation C11rre11cy" has the meaning specified in the Schedule. 

"Termi11atio11 Cu"ency Equivalent" means, in respect of any amount denominated in the Tennination 
Currency, such Termination Currency amount and, in respect of any amount denominated in a currency other 
than the Tennination Currency (the "Other Currency"), the amount in the Tennination Currency determined 
by the party making the relevant detennination as being required to purchase such amount of such Other 
Currency as at the relevant Early Termination Date, or, if the relevant Market Quotation or Loss (as the case 
may be), is determined as of a later date, that later date, with the Termination Currency at the rate equal to· 
the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such 
Other Currency with the Termination Currency at or about 11 :00 a.m. (in the city in which such foreign 
exchange agent is located) on such date as would be customary for the cjetermination of such a rate for the 
purchase of such Other Currency for value on the relevant Early Termination Date or that later date. The 
foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Terminatio11 Event" means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be 
applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Terminatio11 Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or 
evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such 
amounts. 

"Unpaid Anw11nls" owing to any party means, with respect to an Early Termination Date, the aggregate of 
(a) in respect of all Tenninated Transactions, the amounts that became payable (or that would have become 
payable but for Section 2{a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination 
Date and which remain unpaid as at such Early Termination Date and (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(aXi) which was (or would have been but for 
Section 2( a) (iii)) required to be settled by delivery to such party on or prior to such Early Termination Date 
and which has not been so settled as at such Early Termination Date, an amount equal to the fair market 
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value of that which was (or· would have been) required to be delivered as of the originally scheduled date 
for delivery, in each case together with (to the extent permitted under applicable law) interest, in the currency 
of such amounts, from (and including) the dat.e such .amounts or obligations were or would have been required 
to have been paid or perfonned to (but excluding) such Early Tennination Date, at the Applicable Rate. Such 
amounts of interest will be calculated on the basis of daily compounding and the actual number of days 
elapsed. The fair market value of any obligation referred to in clause (b) above shall be reasonably 
detennined by the party obliged to make the detennination under Section 6(e) or, if each party is so obliged, 
it shall be the average of the Termination Currency Equivalents of the fair market values reasonably 
determined by both parties. 

IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below 
with effect from the date specified on the first page of this document. 

C audia Goncah, .. s 
Director 
Traded Products Legal 

Tsangarides Director, 
ded Products Legal 

Marshall Wace Ireland limited, acting solely in its capacity as manager of Marshall Wace Investment 
Strategies, and each Sub-Trust listed in Appendix I of the ISDA Schedule 

By:~<l"'I~·\.._,~ 

Name: X\",.~\\\ ~·C.:R\\\;\\ 
By: _______ _ 

Name: 
Title: '\'.) \'<\. \., t ,~1'\... Title: 
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UBSAG 

{"Party A") 

SCHEDULE 
to the 

Master Agreement 
dated as of 2 December 2009 

between 

and Marshall Wace Ireland Limited (the "Manager"), 
acting solely in its capacity as manager of Marshall 
Wace Investment Strategies (the "Trust"), 
and for the accounts of the sub- trusts listed in 
Appendix I (each for the purposes of this 
Agreement, a "Sub-Trust" and together the "Sub
Trnsts''), each a sub-trust of Marshall Wace 
Investment Strategies an umbrella unit trust 
governed by the laws of Ireland 

("Party B") 

The parties recognise and agree that this Umbrella ISDA Master Agreement, (the "Umbrella Agreement") takes effect as a 
separate agreement (each the "Agreement") between Party A and Party B. Each Sub-Trust's obligations are separate and 
distinct from those of each other Sub-Trust . Each reference in this Umbrella Agreement to Party B shall be a reference to 
Party B acting through a given Sub-Trust, individually and not jointly with any other Sub-Trust. Notwithstanding anything in 
this Umbrella Agreement to the contrary, each of the parties agrees that for all purposes, Transactions entered into 
between the parties, where Party B has entered into such Transactions on behalf of any given Sub-Trust (as specified in 
the relevant Confirmation) shall be treated as if they had been entered [nto under a separate Master Agreement to 
Transactions entered into by Party B on behalf of each other Sub-Trust. 

(a) "Specified Entity"means: 

(Q for Party A for the purpose of: 

Section 5(a)(v} of this Agreement, 
Section 5(a)(v1} of this Agreement 
Section 5(a)(vii) of this Agreement 
Section 5(b)(iv) of this Agreement 

(ii) for Party B for the purpose ot 

Part 1 
Termination Provisions 

UBS Securities LLC and UBS Limited, 
none, 
none, 
none;and 

Section 5(a)(v} of this Agreement none, 
Section 5(a)(v1} of this Agreement, none, 
Section 5( a)(vii) of this Agreement none, 
Section 5(b)(iv) of this Agreement none. 

(b) "Specified Transaction" will have the meaning specified in Section 14 of this Agreement and shall also mean 
repurchase agreements, reverse repurchase agreements, securities lending agreements, forward contracts, 
precious metals transactions, letters of credit reimbursement obligations, indebtedness for borrowed money 
(whether or not evidenced by a note or similar instrument) and any amounts payable under exchange traded 
derivative agreements now existing or hereafter entered into between one party to this Agreement (or any Credit 
Support Provider of such party or any applicable Specified Entity of such party) and the other party to this 
Agreement (or any Credit Support Provider of such party or any applicable Specified Entity of such party). 

19 

t619834
Highlight



(c} The "Cross Defaufr' provisions of Section 5(a)(vi) of this Agreement apply to Party A and to Party B with the 
addition of the following at the end: 

"however, an Event of Default does not occur under either (1) or (2) above if such party demonstrates to 
the reasonable satisfaction of the other that (a) the event or condition referred to in (1) or the failure to pay 
referred to in (2) is, or is due to, a failure to pay caused by an error or omission of an administrative or 
operational nature; {b) funds were available to such party to enable it to make the relevant payment when 
due; and (c) the relevant payment is made within three Local Business Days following receipt of written 
notice from an interested party of the failure to pay." 

"Specified Indebtedness" means any obligation {whether present or future, contingent or otherwise as principal 
or surety or otherwise) for the payment or repayment of any money. 

'7hreshold Amount" means: 

(i) for Party A: an amount equal to 2% of shareholders' equity (however described) of Party A as 
shown on the most recent annual audited financial statements of Party A; and 

(ii) for Party B, or any Credit Support Provider or Specified Entity of Party B: the lesser of USD 
10,000,000 (or the equivalent in other currencies) and an amount equal to 2% of Net Asset Value 
{as defined in Part 5 below) of the Sub-Trust 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(iv) of this Agreement will apply to Party A and Party 
B. 

(e) The ''Automatic Early Tenninationn provision of Section 6(a) of this Agreement applies to Party A and does not 
apply to Party B. 

(1) Payments on Early Termination for the purpose of Section 6(e) of this Agreement {Q Loss applies; and (iQ the 
Second Method applies. 

(g) "Termination Currency'' means a currency in which payments are required to be made under a Confirmation for 
a Terminated Transaction, that is selected by the Non-defaulting Party or non-Affected Party, or, if there are two 
Affected Parties, as agreed between the parties or, failing agreement or if the currency selected is not freely 
available, the Termination Currency is U.S. Dollars. 

{h) Additional Tennination Event. The following are Additional Termination Events for which Party B is the Affected 
Party. 

{A) Decline in Net Asset Value. The Sub-Trust's Net Asset Value (as at the last day of any calendar month 
(such date, "X")) declines by (Q 10% or greater within one calendar month of X, or Qi) 40% or greater within 12 
calendar months of X; 

(B) Change of Adviser. Marshall Wace LLP ( an "Investment Adviser") ceases to be an investment adviser to 
Party B and is not replaced by an Investment advisor reasonably acceptable to Party A (acting in good faith 
and in a commercially reasonable manner) within 30 days thereafter; 

{C) Change In Management. Ian Wace and Anthony Clake cease to be actively involved in and responsible for 
ttle management of the assets of Party B (as reasonably determined by Party A) and are not replaced within 30 
days thereafter by an individual or individuals acceptable to Party A (acting in good faith and a commercially 
reasonable manner); 

{D) Failure to Deliver Net Asset Value Statement. Party B fails to deliver a statement of tts Net Asset Value or 
its monthly invesbnent report on or before the third Local Business Day of Party A notifying Party B {whether in 
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writing or orally) of Party B's failure to provide the report on the required delivery date specified in Part 3 of this 
Schedule; and 

{E) Change fn Regulatory Status. The Investment Adviser ceases to be regulated by a recognized regulatory 
body In a FATF (Financial Action Task Force) country. 
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Part2 
Tax Representations 

(a) Payer Tax Representations. For the purpose of Section 3(e) of this Agreement, Party A and Party B eaqh make 
the following representation: 

lt is not required by any applicable law, as modified by the practlce of any relevant governmental revenue authority, 
of any Relevant Jurisdiction to make any deduction or withholding for or on account of any Tax from any payment 
(other than Interest under Section 2(e), 6(d)(il) or 6(e) of this Agreement) to be made by it to the other party under 
this Agreement. In making this representation, it may rely on (I) the accuracy of any representations made by the 
other party pursuant to Section 3(n of this Agreement, (II) the satisfaction of the agreement contained in Section 
4(a)(i) or 4(a)(iii) of this Agreement and the accuracy and effectiveness of any document provided by the other 
party pursuant to Section 4(a)(i) or 4(a)(lil) of this Agreement and {ill) the satisfaction of the agreement of the other 
party contained In Section 4( d) of this Agreement, PROVIDED THAT It ls not a breach of this representation where 
reliance Is placed on sub-clause (ii) above and the other party does not deliver a form or document under Section 
4(a)(III) by reason of material prejudice to Its legal or commerclal position. 

(b) Payee Tax Representations. For the purpose of Section 3(Q of this Agreement, Party A and Party B make no 
representations. 
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Part3 
Agreement to Deliver Documents 

For the purposes of Sections 3(d), 4(a){i) and (ii) of this Agreement, each party agrees to supply the following documents: 

PARTY REQUIRED FORM/OOCUMENTI 
TO DELIVER DOCUMENT: CERTIFICATE: 

Party A and Party B Evidence of the authority 
and true signatures of each 
offlclal or representative 
signing this Agreement or 
Confirmation on Its behalf. 

Party B Evidence reasonably 
satisfactory to Party A 
authorising Party B's 
execution of this Agreement 
and each Confirmation and 
performance of Party B's 
obligations. 

Party B Annual Audited 
Financial Statements 

DATE BY WHICH 
TO BE DELIVERED: 

on or before execution of 
this Agreement and each 
Confirmation forming a part 
of this Agreement. 

On or before execution of 
this Agreement. 

As soon as practicable but 
In any event within 180 
days of the end of each 
financ!al year 

Party B Copy of the monthly Within 15 days of the last 

Party B 

Party B 

investment report Local Business Day in 
prepared by the each calendar month 
Investment Adviser 
relating to the Sub
Trust and sent to 
investors, to include 
NA V information, 
performance 
commentary/attribution 
, and summary portfolio 
information 

·confirmauon of the NAVof 
the Sub-Trust to be 
provided directly from Party 
B's Administrator 

Any other information which 
Party A may reasonably 
request from Party B from 
time to time 
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Within 15 days of the last 
Local Business Day In 
each calendar month 

Upon request of Party A 

COVERED BY SECTION 
3(d) REPRESENTATION: 

Yes 

Yes 

Yes 

• Yes 

Yes 

Yes 



Part4 
Mfscellaneous 

(a) Address for Notices. For the purpose of Section 12(a) of this Agreement: 

Address for notices or communications to Party A: 

For a particular Transaction, the address, telex number or facslmlle number specified in the Confirmation and for 
any other notice the address specified below: 

Address: 100 Liverpool Street, LondorrEG2M 2RH 
Attentlpn: Documentation Un!U'Legal Department 
Facsimile no: +44 20 75674406 / +44 20 7568 9257 
Telephone no: +44 20 7567 8000 

Address for notices or communications to Party B: 

Address: Marshall Wace Ireland Limited 
75 St. Stephen's Green 
Dublin 2 
Ireland 

Tel: +3531 619 2100 
Fax: +353 1 619 2001 
FAO: MFD Secretaries Limited 

With a copy to: 

Address: Marshall Wace LLP, The Adelphl Building, 1-11 John Adam Street, London, WC2N 6HT 
Telephone: +44(0)20 7316 2280 
Fax: +44 (0)20 7925 7610 
FAO: Duncan Ford. 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: For Party A: not applicable. For 
Party B: Marshall Wace LLP, The Adelphi Building, 1-11 John Adam Street, London WC2N 6HT 

(c) Offices. The provisions of Section 10(a) of this Agreement apply to Party A and Party B. 

(d) Mutt/branch Party. For the purpose ofSectlon 10(c) of this Agreement 

Party A Is a Multlbranch Party and may act through Its branches In any of the following tetrltorles or countries: 

England and Wales, Australia, Hong Kong, Singapore, and Switzerland. 

Party B is not a Multlbranch Party. 

(e) Calculation Agent. The Calculation Agent Is Party A, unless otherwise specified In the Confirmation for the 
relevant TransacUon. 

(~ Credit Support Document. Details of any Credit Support Document for Party A and Party 8: not applicable. 

{g) Credit Support Provider. Credit Support Provider means for Party A and Party B, not applicable. 

(h) Governing Law. This Agreement Is governed by and must be construed In accordance with English law. 
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(i) Netting of Payments. Subparagraph (II) of Section 2(c) of this Agreement applies except for FX and Currency 
Option Transactions where subparagraph (I~ of Section 2(c) does not apply. Payments In FX and Currency Option 
Transactions are netted with payments In other FX and Currency Option Transactions In the same currency but not 
with Transactions other than FX and Currency Option Transactions. 

0) "Affiliate" has the meaning specified In Section 14 of this Agreement. 
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Part 5 
Other Provisions 

(a) Set-off. Without affecting the provisions of the Agreement requiring the calculation of certain net payment amounts, 
all payments under this Agreement wUI be made without set-off or counterclaim; provided, however, that any 
amount (the "Early Termination Amount'} payable to one party (the Payee) by the other party (the Payer) under 
Section 6(e), In circumstances where there Is a Defaulting Party or an Affected Party, will, at the option of the party 
("X") other than the Defaulting Party or the Affected Party (and without prior notice to the Defaulting Party of the 
,Affected Party), be reduced by its set-off against any amount(s} (the ''Other Agreement Amount") payable (whether 
at such time or in the future or upon the occurrence of a contingency) by the Payee to the Payer (Irrespective of the 
currency, place of payment or booking office of the obligation) under any other agreement(s) between the Payee 
and the Payer or lnstrument(s) or undertaklng(s) Issued or executed by one party to, or In favour of, the other party 
(and the Other Agreement Amount will be discharged promptly and In all respects to the extent it is so set-oft). X 
will give notice to the other party of any set-off effected under this Part 5( a). 

For this purpose, either the Early Termination Amount or the Other Agreement Amount (or the relevant portion of 
such amounts) may be converted by X Into the currency In which the other Is denominated at the rate of exchange 
at which such party would be able, acting In a reasonable manner and in good faith, to purchase the relevant 
amount of such currency. 

If an obligatlon Is unasoertalned, X may in good faith estimate that obligation and set-off In respect of the estimate, 
subject to the relevant party accounting to the other when the obligation Is ascertained. 

Nothing In this Part 5(a) shall be effective to create a charge or other security interest. This Part 5(a) shall be 
without prejudice and In addition to any right of set-off, combination of accounts, lien or other right to which any 
party is at any tlma otherwise entitled (whether by operation of law, contract or otherwise). 

(b) Representations. Section 3(a) of this Agreement is hereby amended by the deletion of "and" at the end of 
Section 3(a)(lv); the substitution of the word"; and" for the full stop at the 13nd of Section 3(a)(v) and the addition of 
Section 3(a)(vl) as follows: 

"(vi) No Agency. It is entering into this Agreement and each Transaction as principal (and not as 
agent or In any other capacity, fiduciary or otherwise)." 

(c) Waiver Of Jury Tr/al. Each party waives, to the fullest extent permitted by law, any right it may have to a trial by 
jury In respect of any suit, action or proceeding relating to this agreement or any credit support document or any 
transaction. Each party (I) certifies that no representative, agent or attorney of the other party or any credit support 
provider has represented, expressly or otherwise, that the other party would not seek to enforce this waiver In the 
event of any such suit, action or proceeding and (II) acknowledges that It and the other party have entered Into this 
agreement and any credit support document, as appl!cable, In reliance on, among other things, the mutual waivers 
and certifications In this section. 

(d) Consent to Recording. Each Party (I) consents to the recording of all telephone conversations between trading, 
operations and marketing personnel of the parties and their Affiliates In connection with this Agreement or any 
potential Transaction; (II} agrees to give notice to such personnel of It and its Affiliates that their calls will be 
recorded; and (iii) agrees that- In any Proceedings, It will not object to the introduction of such recordings In 
evidence on the ground that consent was not properly given. 

(e) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties to this Agreement 
otherwise agree In writing, by spec!fic reference to this Agreement, that this provision does not apply, all Derivative 
Transactions (as defined below) then outstanding, or which may be entered Into thereafter, between the parties, 
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Including Transactions entered into by the parties through Offices, If any, nsted In Part 4(d), are deemed to be 
Transactions governed by this Agreement and any confirmation or other confirming evidence of the Transaction is 
deemed to be a Confirmation. 

'Derivative Transaction' means any transaction (Including an agreement with respect thereto) which Is a rate swap 
transaction, swap option, basis swap, forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity Index option, bond option, interest rate option, foreign exchange transaction, 
cap transaction, floor transaction, collar transaction, currency swap transactlon, cross-currency rate swap 
transaction, currency option, credit protection transaction, credlt swap, credit default swap, credit default option, 
total return swap, credit spread transaction, weather Index transaction, bullion/precious metal transaction, base 
metal transaction, or forward purchase or sale of a security, commodity or other financial Instrument or Interest, or 
any other similar transaction {Including any option with respect to any of these transactions) and any combination of 
these transactions. · 

ISDA Deflnltlons. (1) The provisions of the 1998 FX and Currency Option Definitions (as publlshed by the 
International Swaps and Derivatives Assoctatlon1 Inc., the Emerging Markets Traders Association and the Foreign 
Exchange Commlttee) (the "1998 FX Definitions") are hereby Incorporated In their entirety and shall apply to any 
FX Transaction or Currency Option Transaction as defined In Section 1.12 and Section 1.5, respectively) of Article 
1 of the 1998 FX Definitions (each an "FX Transaction" or "Currency Option Transaction", respectively) entered into 
by the parties hereto (unless, In relation to a particular FX Transaction or Currency Option Transaction, as 
otherwise specified In the relevant Confirmation) ; and 

{ii) The provisions of the 2005 ISDA Commodity Definitions (as published by the International Swaps and 
Derivatives Association, Inc.} (the "Commodity Definitions") are hereby incorporated In their entirety and shall apply 
to any Transaction as defined In Section 1.1 of Article 1 of the Commodity Definitions (each a "Commodity 
Transaction") entered Into by the parties hereto (unless, In relat!on to a particular Commodity Transaction, as 
otherwise specified In the relevant Conffrmatlon) . 

(Q Relationship between the Parties. This Agreement is amended by the addition of Sectlon 15 as follows: 

"15. Relationship between the Parties. 

Each party Is deemed to represent to the other party on the date on which It enters Into a Transaction 
(absent a written agreement between the parties that expressly Imposes affirmative obUgatlons to the 
contrary for that Transaction): 

(a) Non Reliance. It ls acting for Its own account, and It has made Its own Independent decisions to 
enter Into that transaction and as to whether that Transaction Is appropriate or proper for it based 
upon Its own judgement and upon advice from such advisers as It has deemed necessary. lt Is 
not relying on any communication (written or oral) of the other party as Investment advice or as a 
recommendation to enter Into that Transaction; it being understood that Information and 
explanations related to the terms and conditions of a Transaction shall not be considered 
Investment advice or a recommendation to enter Into that Transaction. No communication 
(written or oral) received from the other party shall be deemed to be an assurance or guarantee 
as to the expected results of that Transaction. 

(b) Assessment and Understanding, lt Is capable of assessing the merits of and understanding 
(on its own behalf or through independent professional advice), and understands and accepts, 
the terms, conditions and risks of that Transaction. It Is also capable of assuming, and assumes, 
the risks of that Transaction. 

(c) Status of Parties. The other party Is not acting as a flduclary for or an adviser to it In respect of 
that Transaction." 
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References in this clause to a "party•, for UBS AG and where the context allows, Includes any Affiliate of 
UBS AG. 

(g) Prfor Agreements. This Agreement supersedes all Agreements between the parties entered Into prior to the 
execution of this Agreement governing any Specified Transaction between the parties and all confirmations for 
those Specified Transactions supplement, form part of, and are subject to this Agreement, such confirmations are 
Confirmations and such Specified Transactions are Transactions. For the purposes of this provision the deflnitton 
of Specified Transaction Is as defined in Section 14 of the Master Agreement, amended by the deletion of the 
words", subject to the schedule," from the first line and "this Agreement or'' from the final line. 

(h) Agreements. Section 4 of this Agreement Is amended by the addition of Section 4(ij as follows: 

"(Q Physical Delivery. In respect of any physically settled Tran1;1actions, it will, at the time of 
delivery, be the legal and beneficial owner, free of /!ens and other encumbrances, of any 
securities or commodflles It delivers to the other party; and, in addition, with respect to any breach 
of this Sectlon 4(Q, Section 5(a)(II) of this Agreement is amended by the insertion of a full stop 
after "Agreement" on the fifth line and the deletion of the remainder of the Section." 

(I) Failure to Pay or De/Iver. For Party B only, Section 5(a)(i) is deleted in Its entirety and replaced by: 

Failure to Pay or Dellver. Failure by Party B to make, when due, any payment under this Agreement or any 
delivery under Section 2(a)(I) or 2(e) required to be made by It If such failure Is not remedied on or before 
the first Local Business Day after notice of such failure Is given to the party." 

0) Further Representation of Party B. In addition to Its representations under Section 3, Party B represents to Party 
A (which representations are deemed to be repeated by Party B on each date on which any Transaction exists) 
that: 

(i) It has appointed an Investment Adviser and/or Marshall Wace North America L.P. and/or Marshall Wace 
Asia Limited to act as Its agent under this Agreement (Including, without limitation, for the purpose of 
entering into Transactions on Its behalQ (each such Transaction an "Agency Transaction"); and 

(li) Any person (lncludlng, without !Imitation, an Investment Adviser and/or Marshall Wace North America LP. 
and/or Marshall Wace Asia Limited and any person representing or reasonably belleved by Party A to 
represent an Investment Adviser and/or Marshall Wace North America L.P. and/or Marshall Wace Asia 
Limited ) signing the Agreement or any Confirmation, and any such person entering Into any Transaction, 
is authorised to do so on behalf of Party 8. 

(k) Further Agreements of Party B. In addition to its agreements under Section 4, Party B agrees with Party A that, 
so long as either party has or may have any obligations under this Agreement: 

(I) Any amounts payabf e by Party A under this Agreement are deemed satisfied when paid to an account as 
instructed by an Investment Adviser and/or Marshall Wace North America L.P. and/or Marshall Wace Asia 
Limited. 

(II) Party 8 is bound as principal of any Agency Transaction entered Into by an Investment Adviser and/or 
Marshall Wace North America L.P. and/or Marshall Wace Asia Limited or any other person representing or 
reasonably believed by Party A to represent an Investment Adviser and/or Marshall Wace North America 
L.P. and/or Marshall Wacs Asia Limited, despite any lack of power or authority on the part of an 
Investment Adviser and/or Marshall Wace North America LP. and/or Marshall Wace Asia Limited or such 
other person. 
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(I) Reliance on Notices. Except as otherwise stated herein, each party may rely upon any oral or written notices and 
instructions reasonably bel!eved to be originated from the other party or Its duly authorised agent (Including, for Party 
B, an Investment Adviser) and does not Incur any liablllty to the other party in acting in accordance with those notices 
and Instructions. 

(m) Termination Notice. Sectton 6{b)(I) of this Agreement is modified by the addition of the words "and In any event 
within one Local Business Day," after the words "promptly upon becoming aware of lt," in the first and second lines 
thereof. 

{n) Delivery of notices under Sections 5 and 6 by fax. Section 12{a) of this Agreement ls amended by the deletion of 
the words "facsimile transmission or" In the third line of the first paragraph of that section. 

(o) Definitions. Section 14 ls amended to Include the following definftlon in its appropriate alphabetical position: 

'Master Declaratlon' means the declaration of trust dated [ ] relatlng to Marshall Wacs 
Investment Strategies, as amended, and as supplemented by any supplemental deed thereto relating to the 
Sub-Trust 

'Net Asset Value' or 'NAV' means with respect to the Sub-Trust, as applicable, the net asset value of the 
Sub-Trust calculated In accordance with the Master Declaration. 

(p) Break clause for Transactions. Party A may, by giving 3 Local Business Days' notice to Party B, designate an 
Early Termination Date for any Transaction on each anniversary of the trade date of that Transaction, In which case 
the Transaction is Cash-Settled under Section 17 of the ISDA 2000 Definitions, using Cash Price Settlement Method 
and Quotation Rate of Mid. 

(q) lndlan transactions 

For any Transaction that references a share listed on a stock exchange In lndla {an "Indian Transaction"), Party B is deemed to 
acknowledge, represent, warrant and undertake to Party A that: 

1. Party B and the Investment Adviser are IlQ! {I) a Person resident In lndla as such term Is used In the Foreign 
Exchange Management Act, 1999; (II) a non-resident lndlan ("NRI"), a person of Indian origin ("PIO") or an overseas 
corporate body ("OCB") as such terms are used in the Foreign Exchange Management (Deposit) Regulations 2000 
as notified by the Reserve Bank of India; (111) an entity or a person that is not regulated as such term ls used In the 
Securities and Exchange Board of India (Foreign Institutional Investors Amendment) Regulations, 2004, or (Iv) any 
other entity or person In vlolatlon of the Indian exchange control regulations and/or any applicable laws and 
regulations in India (each, a "Restricted Entity''); 

2. Party B and the Investment Adviser are not entering Into the Indian Transaction as nominee or agent of, or pursuant 
to or in connection with any back-to-back transaction with a Restricted Entity; 

3. Party Band the Investment Adviser will not, directly or Indirectly, sell, transfer, assign, novate or otherwise dispose 
of the tegal or beneficial ownership in any lndlan Transaction to or as nominee or agent of any Restricted Entity; 
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4. Party B and the Investment Adviser consent to provide to Party A or directly to any Indian governmental or 
regulatory authority any information regarding Party B and the Investment Adviser, and/or Party B's and the 
Investment Adviser's shareholders/investors and/or the Indian Transaction as required under applicable Indian 
regulations and/or as requested by an Indian governmental or regulatory authority; and 

s. Party B and the Investment Adviser further agree to provide to Party A, or directly to the relevant Indian 
governmental or regulatory authority, on a timely basis, such additional Information that Is deemed necessary or 
appropriate in order for Party A to comply with any applicable Indian regulations and/or as requested by any Indian 
governmental or regulatory authority. 

(r) Chinese transactions 

For any Transaction that references a share listed on a stock exchange in People's Republic of China ("PRC"), and 
Party B represents to Party A that: 

(1) it Is not entering into the Transaction for, or pursuant to or In connection With any back-to back transaction 
with any Domestic Investor. 

(2) it will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of the Transaction, 
directly or indirectly, to or for any Domestic Investor. 

(3) details of the Transaction (Including Identity of the parties) may (a) upon request or order by any 
competent authority, regulatory or enforcement organisation, governmental or otherwise, Including without 
limitation, the stock exchange on which the underlying shares are listed, (b) as required by applicable law, 
rules, regulations, codes or guidelines (whether having the force of law or otherwise), be disclosed In 
accordance with such request, order, law, rules, regulations, codes or guidelines (whether such disclosure 
is to be made to third parties or otherwise), By entering Into the Transaction, Party B agrees to such 
disclosure and releases Party A (and its subsidiaries and affiliates) from any duty of confldentlallty 
regarding such disclosure. 

"Domestic Investor• means (I} domestic Individual as defined in the Administrative Measures on Foreign 
Exchange Matters for Individuals as Issued by the People's Bank of China, and (II) legal persons organized under 
the laws of the People's Republic of China (excluding Hong Kong, Macau and Taiwan), 

(s) Restricted Markets. Party B acknowledges and agrees that It may not transact with Party A any over-the-counter 
derivatives transaction (including any transaction that would otherwise be a Synthetic Transaction governed by the 
Addendum to this Master Agreement entltled "Synthetic Equity Swaps and Synthetic Convertible Bond Swaps") that 
references a security listed on any securities exchange located in Taiwan, without first agreeing with Party A terms 
specific to those markets, Including representations and warranties reasonably required by Party A to enable It to 
comply with local market regulations. 

(t) Limitation of LlabUlty 

Party A acknowledges and agrees that the Trustee has entered Into this Agreement solely In Its capacity as trustee 
of the Sub-Trust and acknowledges that each Transaction entered Into pursuant to this Agreement Is entered Into 
by or on behalf of the Trustee wf th specific reference to and In Its capacity as trustee of the Sub-Trust. 

In respect of the Trustee's llablllty pursuant to and/or under this Agreement, Party A shall have recourse only to the 
assets held by, to the order of, or on behalf of the Trustee In Its capacity as trustee of the Sub-Trust (including the 
relevant share of any assets held by the Trustee in its capacity as trustee of the Sub-Trust Jointly with another 
person or with the Trustee acting In another capacity) from time to time, and upon exhaustion of the assets of the 
Sub-Trust, the claim of Party A shall be fully satisfied by the payment of such amounts as are avallable to be paid 

30 



to Party A from such assets and thereupon such claim shall be extinguished and Party A shall, In respect of such 
claim, have no further recourse against the Sub-Trust or Trustee; provided that Party A may have recourse against 
the assets of the Trustee where the Trustee Is liable to Party A for any amount pursuant to this Agreement (whether 
by way of loss caused to Party A or otherwise) and the Trustee Is, pursuant to the terms of the Master Declaration 
or appllcable law, not Indemnified or allglble for Indemnification out of the assets referable to the Sub-Trust In 
relation to such llablllty. 

Party B agrees that any amounts owed by the Trustee (acting solely In Its capacity as trustee of the Sub-Trust) to 
Party A (including amounts owed pursuant to this Agreement) may be set-off against any amounts owed by Party A 
to the Trustee (actlng solely In Its capacity as trustee of the Sub-Trust), The Trustee represents that It has full power 
and authority to agree this provision in respect of assets held by It, to its order or on its behalf In Its capacity as 
trustee of the Sub-Trust, pursuant to the terms of the Master Declaration. 

An Event of Default under Section 5(a){vlij occurs In relation to Party B, If and only if, an event specified fn that sub
section occurs In relation to the Sub-Trust, as If Instances of "party" In that sub-section were Instances of "Sub
Trust". For the avoidance of doubt, all other references to a party to this Agreement, party "X", party "Y", the 
"Defaulting Party", the "Affected Party", the "Non-defaulting Party", the "Non-Affected Party" or otherw1se shall be 
references to UBS AG or the Trustee acting solely in Its capacity as trustee of the Sub-Trust, as appropriate." 

IN WITNESS WHEREOF the parties have executed this Schedule on the respective dates specified below with effect from 
the date specified on the first page of this document. 

By: 
Name: 
Title: 
Date: 

Claudia Goncalves 
Director 
Traded Products Leo~I 

SIGNED on behalf of Marshall Wace Ireland 
Limited, acting solely In Its capacity as manager 
of Marshall Wace Investment Strategies, and 
each Sub-Trust listed In Appendix I 

By: 

By: 
~,{j \i\'~l~ 
................ ~........................... By: 

Name: \5'l\"'(\'\\. "1 k\:i.'\i.W,\i\ 
Title: '\) 1''11 l < t.oV\. 
Date: .·~ ~,c.,,.J...v 1,0) \ 
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Title: 
Date: 

Athena Tsangarides D1rector, 
Traded Products Legal 



Appendix I 

- European TOPS Fund 

- Opportunistic TOPS Fund 

- Fundamental TOPS Fund 

- Balanced TOPS Fund 

- Global TOPS Fund 

- Japan TOPS Fund 

- Pan-Asian TOPS Fund 

- Market Neutral TOPS Fund 

- Americas TOPS Fund 

- Eureka Fund 

- Market Neutral SRI TOPS Fund 

- Japan 130/30 TOPS Fund 

- Europe 130/30 TOPS Fund 

- Asia ex-Japan i 30/30 TOPS Fund 

- UK 130/30 TOPS Fund 

- MN TOPS Europe SRI Fund 

- Core Fund 

- Global Financials Market Neutral Fund 

- Global Financials Aggressive Fund 

- Global Opportunities Fund 

- MWG Japan Market Neutral Fund 

- MWG Japan Dynamic Net Exposure Fund 

- TOPS Global Macro Fund 
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(Multicurrency--Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 

lJBSAG 
("PARTY.A") 

dated as of 21 April 2011 

Gartmore SICA V, 

A BANK ORGANISED UNDER THE LAWS OF 
SWITZERLAND 

an open-ended investment company incorporated in 
Luxembourg as a 
societe d'investissement a capital variable (the 
"SICAV") for the account of each sub-fund (each a 
"Sub-Fund") listed in Appendix I hereto (each a 
"Party B") 

. . . ....... . .... . . .. .... . .. . . ... .. .. ...... . ... .. ..... .. .. .. .. . ... . .... and . . ... .. .. . . . . ... . ... .. . .. .... ..... .. .. ............ . ... . ....... ..... . 
have entered and/or anticipate entering into one or more transactions ( each a "Transaction") that are or will 
be governed by this Master Agreement, which includes the schedule (the "Schedule"), and the documents 
and other confirming evidence (each a "Confirmation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Definitions. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) lnco11sistency. ln the event of any inconsistency between the provisions of the Schedule and the 
other provisions of this Master Agreement, the Schedule will prevail. ln the event of any inconsistency 
between the provisions of any Confirmation and this Master Agreement (including the Schedule), such 
Confirmation will prevail for the purpose of the relevant Transaction. 

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master 
Agreement and all Confirmations form a single agreement between the parties ( collectively referred to as 
this " Agreement"), and the parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Conditions. 

agisda .doc 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by 
it, subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place 
of the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in 
freely transferable funds and in the manner customary for payments in the required currency. Where 
settlement is by delivery (that is, other than by payment), such delivery will be made for receipt on 
the due date in the manner customary for the relevant obligation unless otherwise specified in the 
relevant Confirmation or elsewhere in this Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (I) the condition precedent 
that no Event of Default or Potential Event of Default with respect to the other party has occurred 
and is continuing, (2) the condition precedent that no Early Termination Date in respect of the 
relevant Transaction has occurred or been effectively designated and (3) each other applicable 
condition precedent specified in this Agreement. 
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(b) Cltange of Account. Either party may change its account for receiving a payment or delivery by 
giving notice to the other party at least five Local Business Days prior to the scheduled date for the payment 
or delivery to which such change applies unless such other party gives timely notice of a reasonable objection 
to such change. 

(c) Netting. Ifon any date amounts would otherwise be payable:

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount 
will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been 
payable by one party exceeds the aggregate amount that would otherwise have been payable by the other 
party, replaced by an obligation upon the party by whom the larger aggregate amount would have been 
payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect 
of all amounts payable on the same date in the same currency in respect of such Transactions, regardless of 
whether such amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the Transactions 
identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 
above will not, or will cease to, apply to such Transactions from such date). This election may be made 
separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

(d) Deduction or Witlt/10/dingfor Tax. 

ag isda.doc 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or 
withholding for or on account of any Tax unless such deduction or withholding is required by any 
applicable law, as modified by the practice of any relevant governmental revenue authority, then in 
effect. If a party is so required to deduct or withhold, then that party ("X") will:-

( I) promptly notify the other party (" Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount 
paid by X to Y under this Section 2( d)) promptly upon the earlier of determining that such 
deduction or withholding is required or receiving notice that such amount has been assessed 
against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation 
reasonably acceptable to Y, evidencing such payment to such authorities; and 

(4) if such Tax is an lndemnifiable Tax, pay to Y, in addition to the payment to which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that 
the net amount actually received by Y (free and clear of Indemnifiable Taxes, whether assessed 
against X or Y) will equal the full amount Y would have received had no such deduction or 
withholding been required. However, X will not be required to pay any additional amount to 
Y to the extent that it would not be required to be paid but for:-

(A) the failure by Y to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

(B) the failure of a representation made by Y pursuant to Section 3(t) to be accurate and 
true unless such failure would not have occurred but for (I) any action taken by a taxing 
authority, or brought in a court of competent jurisdiction, on or after the date on which a 
Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (II) a Change in Tax Law. 
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(ii) liability. If:-

(1) X is required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X 
would not be required to pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y 
will promptly pay to X the amount of such liability (including any related liability for interest, but 
including any related liability for penalties only if Y has failed to comply with or perform any 
agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)). 

(e) Default fllterest; Other Amounts. Prior to the occurrence or effective designation ofan Early 
Termination Date in respect of the relevant Transaction, a party that defaults in the performance of any 
payment obligation will, to the extent permitted by law and subject to Section 6(c), be required to pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same currency 
as such overdue amount, for the period from (and including) the original due date for payment to (but 
excluding) the date of actual payment, at the Default Rate. Such interest will be calculated on the basis of 
daily compounding and the actual number of days elapsed. If, prior to the occurrence or effective designation 
of an Early Termination Date in respect of the relevant Transaction, a party defaults in the performance of 
any obligation required to be settled by delivery, it will compensate the other party on demand if and to the 
extent provided for in the relevant Confirmation or elsewhere in this Agreement. 

3. Representations 

Each party represents to the other party (which representations will be deemed to be repeated by each party 
on each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at 
all times until the termination of this Agreement) that:-

(a) Basic Represent"tio11s. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its 
organisation or incorporation and, ifrelevant under such laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to 
this Agreement to which it is a party, to deliver this Agreement and any other documentation relating 
to this Agreement that it is required by this Agreement to deliver and to perform its obligations 
under this Agreement and any obligations it has under any Credit Support Document to which it is 
a party and has taken all necessary action to authorise such execution, delivery and performance; 

(iii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict 
with any law applicable to it, any provision of its constitutional documents, any order or judgment 
of any court or other agency of government applicable to it or any of its assets or any contractual 
restriction binding on or affecting it or any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it 
with respect to this Agreement or any Credit Support Document to which it is a party have been 
obtained and are in full force and effect and all conditions of any such consents have been complied 
with; and 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document 
to which it is a party constitute its legal, valid and binding obligations, enforceable in accordance 
with their respective terms (subject to applicable bankruptcy, reorganisation, insolvency, 
moratorium or similar laws affecting creditors' rights generally and subject, as to enforceability, to 
equitable principles of general application (regardless of whether enforcement is sought in a 
proceeding in equity or at law)) . 
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(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Termination Event with respect to it has occurred and is continuing and no such event or circumstance would 
occur as a result of its entering into or performing its obligations under this Agreement or any Credit Support 
Document to which it is a party. 

(c) Absence of Litigation. There is not pending or, to its knowledge, threatened against it or any of its 
Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body, 
agency or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of 
this Agreement or any Credit Support Document to which it is a party or its ability to perform its obligations 
under this Agreement or such Credit Support Document. 

( d) Accuracy of Specified Information. All applicable information that is furnished in writing by or on 
behalfof it to the other party and is identified for the purpose of this Section 3(d) in the Schedule is, as of 
the date of the information, true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(e) is accurate and true. 

(t) Payee T£L'< Representations. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(t) is accurate and true. 

4. Agreements 

Each party agrees with the other that, so long as either party has or may have any obligation under this 
Agreement or under any Credit Support Document to which it is a party:-

(a) Furnisl, Specified Information. It will deliver to the other party or, in certain cases under 
subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:-

(i) any forms, documents or certificates relating to taxation specified in the Schedule or any 
Confirmation; 

(ii) any other documents specified in the Schedule or any Confirmation; and 

(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to 
make a payment under this Agreement or any applicable Credit Support Document without any 
deduction or withholding for or on account of any Tax or with such deduction or withholding at a 
reduced rate (so long as the completion, execution or submission of such form or document would 
not materially prejudice the legal or commercial position of the party in receipt of such demand), 
with any such form or document to be accurate and completed in a manner reasonably satisfactory 
to such other party and to be executed and to be delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as 
reasonably practicable. 

(b) Maintain Autlwrisatio11s. It will use all reasonable efforts to maintain in full force and effect all 
consents of any governmental or other authority that are required to be obtained by it with respect to this 
Agreement or any Credit Support Document to which it is a party and will use all reasonable efforts to obtain 
any that may become necessary in the future. 

(c) Comply will, laws. It will comply in all material respects with all applicable laws and orders to 
which it may be subject if failure so to comply would materially impair its ability to perform its obligations 
under this Agreement or any Credit Support Document to which it is a party. 

( d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(t) 
to be accurate and true promptly upon learning of such failure. 

(e) Payment of Stamp T£L'<. Subject to Section l 1, it will pay any Stamp Tax levied or imposed upon 
it or in respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, 
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organised, managed and controlled, or considered to have its seat, or in which a branch or office through 
which it is acting for the purpose of this Agreement is located ("Stamp Tax Jurisdiction") and will indemnify 
the other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party's 
execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp 
Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any of the following events constitutes 
an event of default (an "Event of Default") with respect to such party:-

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not 
remedied on or before the third Local Business Day after notice of such failure is given to the party; 

(ii) Breach of Agreement. Failure by the party to comply with or perform any agreement or 
obligation (other than an obligation to make any payment under this Agreement or delivery under 
Section 2(a)(i) or 2(e) or to give notice of a Termination Event or any agreement or obligation 
under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance 
with this Agreement if such failure is not remedied on or before the thirtieth day after notice of 
such failure is given to the party; 

(iii) Credit Support Default. 

( l) Failure by the party or any Credit Support Provider of such party to comply with or 
perform any agreement or obligation to be complied with or performed by it in accordance 
with any Credit Support Document if such failure is continuing after any applicable grace 
period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing 
of such Credit Support Document to be in full force and effect for the purpose of this Agreement 
(in either case other than in accordance with its terms) prior to the satisfaction of all obligations 
of such party under each Transaction to which such Credit Support Document relates without 
the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity ot: such Credit Support Document; 

(iv) Misrepreselltatioll. A representation (other than a representation under Section 3(e) or (f)) 
made or repeated or deemed to have been made or repeated by the party or any Credit Support 
Provider of such party in this Agreement or any Credit Support Document proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to have been made 
or repeated; 

(v) Default umler Specified Transaction. The party, any Credit Support Provider of such party or 
any applicable Specified Entity of such party (l) defaults under a Specified Transaction and, after 
giving effect to any applicable notice requirement or grace period, there occurs a liquidation ot: an 
acceleration of obligations under, or an early termination of, that Specified Transaction, (2) defaults, 
after giving effect to any applicable notice requirement or grace period, in making any payment or 
delivery due on the last payment, delivery or exchange date of, or any payment on early termination 
ot: a Specified Transaction (or such default continues for at least three Local Business Days if there 
is no applicable notice requirement or grace period) or (3) disaffirms, disclaims, repudiates or 
rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(vi) Cross Default. If "Cross Defau lt" is specified in the Schedule as applying to the party, the 
occurrence or existence of (I) a default, event of default or other similar condition or event (however 

agisda<doc 5 



described) in respect of such party, any Credit Support Provider of such party or any applicable 
Specified Entity of such party under one or more agreements or instruments relating to Specified 
Indebtedness of any of them (individually or collectively) in an aggregate amount of not less than 
the applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 
Indebtedness becoming, or becoming capable at such time of being declared, due and payable under 
such agreements or instruments, before it would otherwise have been due and payable or (2) a default 
by such party, such Credit Support Provider or such Specified Entity (individually or collectively) 
in making one or more payments on the due date thereof in an aggregate amount of not less than the 
applicable Threshold Amount under such agreements or instruments (after giving effect to any 
applicable notice requirement or grace period); 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party:-

( I) is dissolved ( other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay 
its debts as they become due; (3) makes a general assignment, arrangement or composition 
with or for the benefit of its creditors; ( 4) institutes or has instituted against it a proceeding 
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 
insolvency law or other similar law affecting creditors' rights, or a petition is presented for its 
winding-up or liquidation, and, in the case of any such proceeding or petition instituted or 
presented against it, such proceeding or petition (A) results in a judgment of insolvency or 
bankruptcy or the entry of an order for relief or the making of an order for its winding-up or 
liquidation or (8) is not dismissed, discharged, stayed or restrained in each case within 30 days 
of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation or merger) ; 
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, 
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially 
all its assets; (7) has a secured party take possession of all or substantially all its assets or has 
a distress, execution, attachment, sequestration or other legal process levied, enforced or sued 
on or against all or substantially all its assets and such secured party maintains possession, or 
any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days 
thereafter; (8) causes or is subject to any event with respect to it which, under the applicable 
laws of any jurisdiction, has an analogous effect to any of the events specified in clauses ( 1) 
to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval 
of, or acquiescence in , any of the foregoing acts ; or 

(viii) Merger Without Assumption. The party or any Credit Support Provider of such party 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and, at the time of such consolidation, amalgamation, merger or transfer:-

(!) the resulting, surviving or transferee entity fail s to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to 
which it or its predecessor was a party by operation of law or pursuant to an agreement 
reasonably satisfactory to the other party to this Agreement; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity of its 
obligations under this Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes 
an Illegality if the event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax 
Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event 

agisda.doc 6 



Upon Merger if the event is specified pursuant to (iv) below or an Additional Termination Event if the event 
is specified pursuant to (v) below:-

(i) Illegality. Due to the adoption of, or any change in, any applicable law after the date on which 
a Transaction is entered into, or· due to the promulgation of, or any change in , the interpretation by 
any court, tribunal or regulatory authority with competent jurisdiction of any applicable law after 
such date, it becomes unlawful (other than as a result of a breach by the party of Section 4(b)) for 
such party (which will be the Affected Party):-

(!) to perform any absolute or contingent obligation to make a payment or delivery or to 
receive a payment or delivery in respect of such Transaction or to comply with any other 
material provision of this Agreement relating to such Transaction; or 

(2) to perform, or for any Credit Support Provider of such party to perform, any contingent 
or other obligation which the party (or such Credit Support Provider) has under any Credit 
Support Document relating to such Transaction; 

(ii) Tax Event. Due to (x) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such 
action is taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law, 
the party (which will be the Affected Party) will, or there is a substantial likelihood that it will, on 
the next succeeding Scheduled Payment Date (I) be required to pay to the other party an additional 
amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest 
under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount is required to 
be deducted or withheld for or on account of a Tax (except in respect of interest under Section 2(e), 
6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under 
Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iii) nu: Event Upon Merger. The party (the " Burdened Party") on the next succeeding Scheduled 
Payment Date will either (1) be required to pay an additional amount in respect of an Indemnifiable 
Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or 
(2) receive a payment from which an amount has been deducted or withheld for or on account of 
any lndemnifiable Tax in respect of which the other party is not required to pay an additional amount 
(other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result ofa party 
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all 
its assets to, another entity (which will be the Affected Party) where such action does not constitute 
an event described in Section S(a)(viii); 

(iv) Credit Event Upon Merger. If "Credit Event Upon Merger'' is specified in the Schedule as applying 
to the party, such party ("X"), any Credit Support Provider of X or any applicable Specified Entity ofX 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and such action does not constitute an event described in Section S(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that of X, such 
Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action 
(and, in such event, X or its successor or transferee, as appropriate, will be the Affected Party); or 

(v) Atltlitional Termination Event. If any " Additional Termination Event" is specified in the 
Schedule or any Confirmation as applying, the occurrence of such event (and, in such event, the 
Affected Party or Affected Parties shall be as specified for such Additional Termination Event in 
the Schedule or such Confirmation). 

(c) Event of Default anti Illegality. If an event or circumstance which would otherwise constitute or 
give rise to an Event of Default also constitutes an Illegality, it will be treated as an Illegality and will not 
constitute an Event of Default. 
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6. Early Termination 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to 
a party (the " Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting 
Party") may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, 
designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of 
all outstanding Transactions. If, however, " Automatic Early Termination" is specified in the Schedule as 
applying to a party, then an Early Termination Date in respect of all outstanding Transactions will occur 
immediately upon the occurrence with respect to such party of an Event of Default specified in 
Section 5(a)(vii)(I), (3), (5), (6) or, to the extent analogous thereto, (8), and as of the time immediately 
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 
occurrence with respect to such party of an Event of Default specified in Section 5(a)(vii)(4) or, to the extent 
analogous thereto, (8). 

(b) Right to Terminate Following Termination Event. 

(i) Notice. If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of 
it, notify the other party, specifying the nature of that Termination Event and each Affected Transaction 
and will also give such other information about that Termination Event as the other party may reasonably 
require. 

(ii) Transfer to Avoid Termination Event lf either an Illegality under Section 5(b)(i)(I) or a Tax 
Event occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the 
Burdened Party is the Affected Party, the Affected Party will, as a condition to its right to designate 
an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require 
such party to incur a loss, excluding immaterial, incidental expenses) to transfer within 20 days after 
it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of 
the Affected Transactions to another of its Offices or Affiliates so that such Termination Event 
ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that 
effect within such 20 day period, whereupon the other party may effect such a transfer within 
30 days after the notice is given under Section 6(b)(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the 
prior written consent of the other party, which consent will not be withheld if such other party's 
policies in effect at such time would permit it to enter into transactions with the transferee on the 
terms proposed. 

(iii) Two Affected Parties. If an Illegality under Section 5(b)(i)( l) or a Tax Event occurs and there 
are two Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days 
after notice thereof is given under Section 6(b )(i) on action to avoid that Termination Event. 

(iv) Right to Terminate. Jf:-

(1) a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may 
be, has not been effected with respect to all Affected Transactions within 30 days after an 
Affected Party gives notice under Section 6(b )(i); or 

(2) an Jllegal ity under Section 5(b )(i)(2), a Credit Event Upon Merger or an Additional 
Termination Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not 
the Affected Party, 

either party in the case of an Ill egality, the Burdened Party in the case of a Tax Event Upon Merger, 
any Affected Party in the case of a Tax Event or an Additional Termination Event if there is more 
than one Affected Party, or the party which is not the Affected Party in the case of a Credit Event 
Upon Merger or an Additional Termination Event if there is only one Affected Party may, by not 
more than 20 days notice to the other party and provided that the relevant Termination Event is then 
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continuing, designate a day not earlier than the day such notice is effective as an Early Termination 
Date in respect of all Affected Transactions. 

( c) Effect of Designation. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or (b ), the Early 
Termination Date will occur on the date so designated, whether or not the relevant Event of Default 
or Termination Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Termination Date, no further 
payments or deliveries under Section 2(a)(i) or 2(e) in respect of the Terminated Transactions will 
be required to be made, but without prejudice to the other provisions of this Agreement. The amount, 
if any, payable in respect of an Early Termination Date shall be determined pursuant to Section 6( e ). 

( d) Calculations. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Termination Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) 
and will provide to the other party a statement (1) showing, in reasonable detail, such calculations 
(including all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving 
details of the relevant account to which any amount payable to it is to be paid. In the absence of written 
confirmation from the source of a quotation obtained in determining a Market Quotation, the records of 
the party obtaining such quotation will be conclusive evidence of the existence and accuracy of such 
quotation. 

(ii) Payment Date. An amount calculated as being due in respect of any Early Termination Date 
under Section 6( e) will be payable on the day that notice of the amount payable is effective (in the 
case ofan Early Termination Date which is designated or occurs as a result of an Event of Default) 
and on the day which is two Local Business Days after the day on which notice of the amount payable 
is effective (in the case of an Early Termination Date which is designated as a result ofa Termination 
Event). Such amount will be paid together with (to the extent permitted under applicable law) 
interest thereon (before as well as after judgment) in the Termination Currency, from (and including) 
the relevant Early Termination Date to (but excluding) the date such amount is paid, at the 
Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual 
number of days elapsed. 

(e) Payments on Early Termination. If an Early Termination Date occurs, the following provisions 
shall apply based on the parties' election in the Schedule of a payment measure, either "Market Quotation" 
or "Loss", and a payment method, either the " First Method" or the "Second Method". If the parties fail to 
designate a payment measure or payment method in the Schedule, it will be deemed that " Market Quotation" 
or the "Second Method", as the case may be, shall apply. The amount, if any, payable in respect of an Early 
Termination Date and determined pursuant to this Section will be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event of Default:-
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( I) First Method and Market Quotation. If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of (A) the 
sum of the Settlement Amount (determined by the Non-defaulting Party) in respect of the 
Terminated Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing 
to the Non-defaulting Party over (B) the Termination Currency Equivalent of the Unpaid Amounts 
owing to the Defaulting Party. 

(2) First Method and loss. If the First Method and Loss apply, the Defaulting Party will pay 
to the Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect 
of this Agreement. 

(3) Second Method and Market Quotation. If the Second Method and Market Quotation apply, 
an amount will be payable equal to (A) the sum of the Settlement Amount (determined by the 
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Non-defaulting Party) in respect of the Tenninated Transactions and the Tennination Currency 
Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (B) the Termination 
Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If that amount is 
a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

( 4) Second Method and loss. If the Second Method and Loss apply, an amount will be payable 
equal to the Non-defaulting Party's Loss in respect of this Agreement. If that amount is a 
positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event:-

( I) One Affected Party. If there is one Affected Party, the amount payable will be detennined 
in accordance with Section 6(e)(i)(3), if Market Quotation applies, or Section 6(e)(i)(4), if Loss 
applies, except that, in either case, references to the Defaulting Party and to the Non-defaulting 
Party will be deemed to be references to the Affected Party and the party which is not the 
Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being 
tenninated, Loss shall be calculated in respect of all Tenninated Transactions. 

(2) Two Affected Parties. lfthere are two Affected Parties:-

(A) if Market Quotation applies, each party will detennine a Settlement Amount in 
respect of the Terminated Transactions, and an amount will be payable equal to (I) the 
sum of(a) one-half of the difference between the Settlement Amount of the party with 
the higher Settlement Amount ("X") and the Settlement Amount of the party with the 
lower Settlement Amount ("Y") and (b) the Tennination Currency Equivalent of the 
Unpaid Amounts owing to X less (II) the Tennination Currency Equivalent of the Unpaid 
Amounts owing to Y; and 

(B) if Loss applies, each party will detennine its Loss in respect of this Agreement ( or, 
if fewer than all the Transactions are being tenninated, in respect of all Terminated 
Transactions) and an amount will be payable equal to one-half of the difference between 
the Loss of the party with the higher Loss ("X") and the Loss of the party with the lower 
Loss ("Y"). 

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of that amount to Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs 
because "Automatic Early Termination" applies in respect of a party, the amount detennined under 
this Section 6(e) will be subject to such adjustments as are appropriate and pennitted by law to 
reflect any payments or deliveries made by one party to the other under this Agreement (and retained 
by such other party) during the period from the relevant Early Termination Date to the date for 
payment determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under 
this Section 6(e) is a reasonable pre-estimate of loss and not a penalty. Such amount is payable for 
the loss of bargain and the loss of protection against future risks and except as otherwise provided 
in this Agreement neither party will be entitled to recover any additional damages as a consequence 
of such losses. 
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7. Transfer 

Su~ject to Section 6(b)(ii), neither this Agreement nor any interest or obligation in or under this Agreement 
may be transferred (whether by way of security or otherwise) by either party without the prior written consent 
of the other party, except that: -

(a) a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation 
with, or merger with or into, or transfer of all or substantially all its assets to, another entity (but without 
prejudice to any other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from 
a Defaulting Party under Section 6(e). 

Any purported transfer that is not in compliance with this Section will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the 
relevant currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent 
permitted by applicable law, any obligation to make payments under this Agreement in the Contractual 
Currency will not be discharged or satisfied by any tender in any currency other than the Contractual 
Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed, 
acting in a reasonable manner and in good faith in converting the currency so tendered into the Contractual 
Currency, of the full amount in the Contractual Currency of all amounts payable in respect of this Agreement. 
If for any reason the amount in the Contractual Currency so received falls short of the amount in the 
Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 
the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency 
as may be necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency 
so received exceeds the amount in the Contractual Currency payable in respect of this Agreement, the party 
receiving the payment will refund promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a 
currency other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect 
of this Agreement, (ii) for the payment of any amount relating to any early termination in respect of this 
Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount described 
in (i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such 
party is entitled pursuant to the judgment or order, will be entitled to receive immediately from the other 
party the amount of any shortfall of the Contractual Currency received by such party as a consequence of 
sums paid in such other currency and will refund promptly to the other party any excess of the Contractual 
Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 
such excess arises or results from any variation between the rate of exchange at which the Contractual 
Currency is converted into the currency of the judgment or order for the purposes of such judgment or order 
and the rate of exchange at which such party is able, acting in a reasonable manner and in good faith in 
converting the currency received into the Contractual Currency, to purchase the Contractual Currency with 
the amount of the currency of the judgment or order actually received by such party. The term "rate of 
exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

(c) Separate /11dem11ities. To the extent permitted by applicable law, these indemnities constitute 
separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party 
to which any payment is owed and will not be affected by judgment being obtained or claim or proof being 
made for any other sums payable in respect of this Agreement. 

(d) Evidence of Loss. For the purpose of this Section 8, it will be sufficient for a party to demonstrate 
that it would have suffered a loss had an actual exchange or purchase been made. 
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9. Miscellaneous 

(a) Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties 
with respect to its subject matter and supersedes all oral communication and prior writings with respect 
thereto. 

(b) Amendments. No amendment, modification or waiver in respect of this Agreement will be effective 
unless in writing (including a writing evidenced by a facsimile transmission) and executed by each of the 
parties or confirmed by an exchange of telexes or electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the 
parties under this Agreement will survive the termination of any Transaction. 

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and 
privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies 
and privileges provided by law. 

( e) Counterparts and Co11firmatio11s. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be 
executed and delivered in counterparts (including by facsimile transmission), each of which will be 
deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation shall be entered into as 
soon as practicable and may be executed and delivered in counterparts (including by facsimile 
transmission) or be created by an exchange of telexes or by an exchange of electronic messages on 
an electronic messaging system, which in each case will be sufficient for all purposes to evidence 
a binding supplement to this Agreement. The parties will specify therein or through another effective 
means that any such counterpart, telex or electronic message constitutes a Confirmation. 

(t) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement wi II not be presumed to operate as a waiver, and a single or partial exercise of any right, power 
or privilege will not be presumed to preclude any subsequent or further exercise, of that right, power or 
privilege or the exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not 
to affect the construction of or to be taken into consideration in interpreting this Agreement. 

10. Offices; Multibranch Parties 

(a) If Section I 0(a) is specified in the Schedule as applying, each party that enters into a Transaction 
through an Office other than its head or home office represents to the other party that, notwithstanding the 
place of booking office or jurisdiction of incorporation or organisation of such party, the obligations of such 
party are the same as if it had entered into the Transaction through its head or home office. This representation 
will be deemed to be repeated by such party on each date on which a Transaction is entered into. 

(b) Neither party may change the Office through which it makes and receives payments or deliveries 
for the purpose of a Transaction without the prior written consent of the other party. 

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make 
and receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the 
Office through which it makes and receives payments or deliveries with respect to a Transaction will be 
specified in the relevant Confirmation. 

11. Expenses 

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all 
reasonable out-of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by 
reason of the enforcement and protection of its rights under this Agreement or any Credit Support Document 
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, 
but not limited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any 
manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given 
by facsimile transmission or electronic messaging system) to the address or number or in accordance with 
the electronic messaging system details provided (see the Schedule) and will be deemed effective as 
indicated:-

(i) ifin writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerback is received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible 
employee of the recipient in legible form (it being agreed that the burden of proving receipt will be 
on the sender and will not be met by a transmission report generated by the sender's facsimile 
machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (return receipt 
requested), on the date that mail is delivered or its delivery is attempted; or 

(v) if sent by electronic messaging system, on the date that electronic message is received, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business 
Day or that communication is delivered (or attempted) or received, as applicable, after the close of business 
on a Local Business Day, in which case that communication shall be deemed given and effective on the first 
following day that is a Local Business Day. 

(b) Change of Addresses. Either party may by notice to the other change the address, telex or facsimile 
number or electronic messaging system details at which notices or other communications are to be given to 
it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law 
specified in the Schedule. 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to this Agreement 
(" Proceedings"), each party irrevocably:-

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed 
by English law, or to the non-exclusive jurisdiction of the courts of the State of New York and the 
United States District Court located in the Borough of Manhattan in New York City, if this 
Agreement is expressed to be governed by the laws of the State of New York; and 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings 
brought in any such court, waives any claim that such Proceedings have been brought in an 
inconvenient forum and further waives the right to object, with respect to such Proceedings, that 
such court does not have any jurisdiction over such party. 

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction 
(outside, if this Agreement is expressed to be governed by English law, the Contracting States, as defined 
in Section I (3) of the Civil Jurisdiction and Judgments Act 1982 or any modification , extension or 
reenactment thereof for the time being in force) nor will the bringing of Proceedings in any one or more 
jurisdictions preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite 
its name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. lffor any 
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reason any party's Process Agent is unable to act as such, such party will promptly notify the other party 
and within 30 days appoint a substitute process agent acceptable to the other party. The parties irrevocably 
consent to service of process given in the manner provided for notices in Section 12. Nothing in this 
Agreement will affect the right of either party to serve process in any other manner permitted by law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the fullest extent permitted by applicable 
law, with respect to itself and its revenues and assets (irrespective of their use or intended use), all immunity 
on the grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief 
by way of injunction, order for specific performance or for recovery of property, (iv) attachment of its assets 
(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its 
revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and 
irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in any 
Proceedings. 

14. Definitions 

As used in this Agreement:-

"Additional Termination Event" has the meaning specified in Section 5(b). 

"Affected Party" has the meaning specified in Section 5(b). 

"Affected Transactions" means (a) with respect to any Termination Event consisting ofan Illegality, Tax 
Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
and (b) with respect to any other Termination Event, all Transactions. 

"Affiliate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or 
indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or 
indirectly under common control with the person. For this purpose, "control" of any entity or person means 
ownership of a majority of the voting power of the entity or person. 

"Applicable Rate" means:-

(a) in respect ofobligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; 

(b) in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate; 

(c) in respect of all other obligations payable or deliverable (or which would have been but for 
Section 2(a)(iii)) by a Non-defaulting Party, the Non-default Rate; and 

( d) in all other cases, the Termination Rate. 

"Burdened Party" has the meaning specified in Section 5(b). 

"Cltange in Tax law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law ( or in the application or official interpretation of any law) that occurs on or after the 
date on which the relevant Transaction is entered into. 

"consent" includes a consent, approval, action, authorisation, exemption, notice, filing, registration or 
exchange control consent. 

"Credit Event Upon Merger" has the meaning specified in Section 5(b). 

"Credit Support Document" means any agreement or instrument that is specified as such in this Agreement. 

"Credit Support Provider" has the meaning specified in the Schedule. 

"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to 
the relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus I% per annum. 
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"Defaulting Party" has the meaning specified in Section 6(a). 

"Early Termination Date" means the date determined in accordance with Section 6(a) or 6(b )(iv). 

"Event of Default" has the meaning specified in Section 5(a) and, if applicable, in the Schedule. 

"I/legality" has the meaning specified in Section 5(b ). 

"lndemllijiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment 
under this Agreement but for a present or former connection between the jurisdiction of the government or 
taxation authority imposing such Tax and the recipient of such payment or a person related to such recipient 
(including, without limitation, a connection arising from such recipient or related person being or having 
been a citizen or resident of such jurisdiction, or being or having been organised, present or engaged in a 
trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place of 
business in such jurisdiction, but excluding a connection arising solely from such recipient or related person 
having executed, delivered, performed its obligations or received a payment under, or enforced, this 
Agreement or a Credit Support Document). 

"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of 
any relevant governmental revenue authority) and "lawful" and "u11lawful" wil I be construed accordingly. 

"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 
obligation under Section 2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so speci tied, 
as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated 
by reference, in this Agreement, (b) in relation to any other payment, in the place where the relevant account 
is located and, if different, in the principal financial centre, if any, of the currency of such payment, (c) in 
relation to any notice or other communication, including notice contemplated under Section 5(a)(i), in the 
city specified in the address for notice provided by the recipient and, in the case of a notice contemplated 
by Section 2(b ), in the place where the relevant new account is to be located and ( d) in relation to 
Section 5(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 

"loss" means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and 
a party, the Termination Currency Equivalent of an amount that party reasonably determines in good faith to be 
its total losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement 
or that Terminated Transaction or group of Terminated Transactions, as the case may be, including any loss of 
bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as a result 
of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position (or any gain 
resulting from any of them). Loss includes losses and costs (or gains) in respect of any payment or delivery 
required to have been made (assuming satisfaction of each applicable condition precedent) on or before the 
relevant Early Termination Date and not made, except, so as to avoid duplication, if Section 6(e)(i)(l) or (3) or 
6(e)(ii)(2)(A) applies. Loss does not include a party's legal fees and out-of-pocket expenses referred to under 
Section 11 . A party will determine its Loss as of the relevant Early Termination Date, or, if that is not reasonably 
practicable, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 
its Loss by reference to quotations of relevant rates or prices from one or more leading dealers in the relevant 
markets. 

"Market Quotation" means, with respect to one or more Terminated Transactions and a party making the 
determination , an amount determined on the basis of quotations from Reference Market-makers. Each 
quotation will be for an amount, if any, that would be paid to such party (expressed as a negative number) 
or by such party (expressed as a positive number) in consideration of an agreement between such party (taking 
into account any existing Credit Supp011 Document with respect to the obligations of such party) and the 
quoting Reference Market-maker to enter into a transaction (the " Replacement Transaction") that would 
have the effect of preserving for such party the economic equivalent of any payment or delivery (whether 
the underlying obligation was absolute or contingent and assuming the satisfaction of each applicable 
condition precedent) by the parties under Section 2(aXi) in respect of such Terminated Transaction or group 
of Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have 
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been required after that date. For this purpose, Unpaid Amounts in respect of the Tenninated Transaction or 
group of Terminated Transactions are to be excluded but, without limitation, any payment or delivery that 
would, but for the relevant Early Termination Date, have been required (assuming satisfaction of each 
applicable condition precedent) after that Early Termination Date is to be included. The Replacement 
Transaction would be subject to such documentation as such party and the Reference Market-maker may, 'in 
good faith, agree. The party making the determination (or its agent) will request each Reference 
Market maker to provide its quotation to the extent reasonably practicable as of the same day and time 
(without regard to different time zones) on or as soon as reasonably practicable after the relevant Early 
Termination Date. The day and time as of which those quotations are to be obtained will be selected in good 
faith by the party obliged to make a detennination under Section 6(e), and, if each party is so obliged, after 
consultation with the other. If more than three quotations are provided, the Market Quotation will be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 
exactly three such quotations are provided, the Market Quotation will be the quotation remaining after 
disregarding the highest and lowest quotations. For this purpose, if more than one quotation has the same 
highest value or lowest value, then one of such quotations shall be disregarded. If fewer than three quotations 
are provided, it will be deemed that the Market Quotation in respect of such Tenninated Transaction or group 
of Terminated Transactions cannot be determined. 

"No11-default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) 
to the Non-defaulting Party (as certified by it) if it were to fund the relevant amount. 

"No11-defaulting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office ofa party, which may be such party's head or home office. 

"Pote11tia/ Eve11t of Default" means any event which, with the giving of notice or the lapse of time or both, 
would constitute an Event of Default. 

"Reference Market-makers" means four leading dealers in the relevant market selected by the party 
detennining a Market Quotation in good faith (a) from among dealers of the highest credit standing which 
satisfy all the criteria that such party applies generally at the time in deciding whether to offer or to make 
an extension of credit and (b) to the extent practicable, from among such dealers having an office in the same 
city. 

"Relevant Jurisdictio11" means, with respect to a party, the jurisdictions (a) in which the party is 
incorporated, organised, managed and controlled or considered to have its seat, (b) where an Office through 
which the party is acting for purposes of this Agreement is located, (c) in which the party executes this 
Agreement and ( d) in relation to any payment, from or through which such payment is made. 

"Scheduled Payme11t Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) 
with respect to a Transaction. 

"Set-off' means set-off, offset, combination of accounts, right of retention or withholding or similar right 
or requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under 
this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 
payer. 

"Settlement Amo1111t" means, with respect to a party and any Early Tennination Date, the sum of:-

(a) the Tennination Currency Equivalent of the Market Quotations (whether positive or negative) for each 
Tenninated Transaction or group of Tenninated Transactions for which a Market Quotation is detennined; 
and 

(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for 
each Terminated Transaction or group of Tenninated Transactions for which a Market Quotation cannot be 
detennined or would not (in the reasonable belief of the party making the determination) produce a 
commercially reasonable result. 

"Specified E11tity" has the meaning specified in the Schedule. 
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"Specified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, 
contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money. 

"Specified Transaction" means, subject to the Schedule, (a) any transaction (including an agreement with respect 
thereto) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 
Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement ( or 
any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
a rate swap transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, 
cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 
transaction, currency option or any other similar transaction (including any option with respect to any of these 
transactions), (b) any combination of these transactions and (c) any other transaction identified as a Specified 
Transaction in this Agreement or the relevant confirmation. 

"Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including 
interest, penalties and additions thereto) that is imposed by any government or other taxing authority in 
respect of any payment under this Agreement other than a stamp, registration, documentation or similar tax. 

"Tax Event" has the meaning specified in Section S(b). 

"Tax Event Upon Merger" has the meaning specified in Section S(b). 

"Terminated Transactions" means with respect to any Early Termination Date (a) if resulting from a 
Termination Event, all Affected Transactions and (b) if resulting from an Event of Default, all Transactions 
(in either case) in effect immediately before the effectiveness of the notice designating that Early Termination 
Date (or, if"Automatic Early Termination" applies, immediately before that Early Termination Date). 

"Termination Currency" has the meaning specified in the Schedule. 

"Termination Currency Equivalent" means, in respect of any amount denominated in the Termination 
Currency, such Termination Currency amount and, in respect of any amount denominated in a currency other 
than the Termination Currency (the "Other Currency"), the amount in the Termination Currency determined 
by the party making the relevant determination as being required to purchase such amount of such Other 
Currency as at the relevant Early Termination Date, or, if the relevant Market Quotation or Loss (as the case 
may be), is determined as of a later date, that later date, with the Termination Currency at the rate equal to 
the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such 
Other Currency with the Termination Currency at or about 11 :00 a.m. (in the city in which such foreign 
exchange agent is located) on such date as would be customary for the determination of such a rate for the 
purchase of such Other Currency for value on the relevant Early Termination Date or that later date. The 
foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termination Event" means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be 
applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or 
evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such 
amounts. 

"Unpaid Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of 
(a) in respect of all Terminated Transactions, the amounts that became payable {or that would have become 
payable but for Section 2(a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination 
Date and which remain unpaid as at such Early Termination Date and (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was (or would have been but for 
Section 2(a) (iii)) required to be settled by delivery to such party on or prior to such Early Termination Date 
and which has not been so settled as at such Early Termination Date, an amount equal to the fair market 
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value of that which was (or would have been) required to be delivered as of the originally scheduled date 
for delivery, in each case together with (to the extent permitted under applicable law) interest, in the currency 
of such amounts, from (and including) the date such amounts or obligations were or would have been required 
to have been paid or performed to (but excluding) such Early Termination Date, at the Applicable Rate. Such 
amounts of interest will be calculated on the basis of daily compounding and the actual number of days 
elapsed. The fair market value of any obligation referred to in clause (b) above shall be reasonably 
determined by the party obliged to make the determination under Section 6(e) or, if each party is so obliged, 
it shall be the average of the Termination Currency Equivalents of the fair market values reasonably 
determined by both parties. 

IN WITNESS WHEREOF the parties have executed this document on the respective dates specified below 
with effect from the date specified on the first page of this document. 

UBS AG 

By: f52j(~ 
_,,,/,_,-----7 f {L::c 

Name: 
Title: 

By: ~ 
Name: 

Sophia Arthur Title: Robert Daniell 
Director _ 1 Managing Director 
Tradea Products Lega Traded Products 

GARTMORE INVESTMENT LIMITED AS AGENT ON BEHAL'r8f GARTMORE SICAV FOR THE ACCOUNT 
OF EACH SUB-FUND LISTED IN APPENDIX 1 HERETO 

By: _ _ ___ ___ _ 

Name: 
Title: 
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Title: 
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SCHEDULE 
to the 

Master Agreement 
dated as of 21 April 2011 

between 

UBS AG 
("Party A") 

and Gartmore SICAV, 

a bank organised under the laws of 
Switzerland 

an open-ended investment company 
incorporated in Luxembourg as a 

societe d'investissement a capital variable 
(the "SICAV") for the account of each sub

fund (each a "Sub-Fund") listed in 
Appendix 1 hereto (each a "Party B") 

Part 1 
Termination Provisions 

(a) "Specified Entity" means: 

(i) in relation to Party A for the purpose of: 

Section S(a)(v) of this Agreement, UBS Limited, 
Section S(a)(vi) of this Agreement, none, 
Section S(a)(vii) of this Agreement, none, 
Section S(b)(iv) of this Agreement none; and 

(ii) in relation to Party 8 for the purpose of: 

Section S(a)(v) of this Agreement, none, 
Section S(a)(vi) of this Agreement, none, 
Section S(a)(vii) of this Agreement, none, 
Section S(b)(iv) of this Agreement, none. 

(b) "Specified Transaction" will have the meaning specified in Section 14 of this 
Agreement and shall also mean securities lending agreements and exchange traded 
derivatives now existing or hereafter entered into between one party to this 
Agreement and the other party to this Agreement. 

(c) The "Cross Default" provisions of Section S(a)(vi) of this Agreement, as modified 
below, will apply to Party A and to Party 8 . Section S(a)(vi) of this Agreement is 
hereby amended by the deletion in the seventh line thereof the words ", or becoming 
capable at such time of being declared,"; and the addition of the following at the end 
thereof: 
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"provided, however, that notwithstanding the foregoing, an Event of Default 
shall not occur under either (1) or (2) above if, as demonstrated to the 
reasonable satisfaction of the other party, (a) the event or condition referred to 
in (1) or the failure to pay referred to in (2) is a failure to pay caused by an 
error or omission of an administrative or operational nature; and (b) funds 
were available to such party to enable it to make the relevant payment when 
due; and (c) such relevant payment is made within three Business Days 
following receipt of written notice from an interested party of such failure to 
pay." 

"Specified Indebtedness" will have the meaning specified in Section 14 of this 
Agreement. 

"Threshold Amount" means: 

(i) in relation to Party A, 3% of shareholders equity (howsoever 
described) of Party A as shown on the most recent annual audited financial 
statements of Party A; and 

(ii) in relation to Party 8, 3% of the net asset value of Party 8, as shown 
on the most recent annual audited financial statements of Party B. 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(iv) of this Agreement 
will apply to both Party A and Party 8 . Section 5(b)(iv) of this Agreement is hereby 
amended by the substitution of the following therefore: 

(iv) Credit Event Upon Merger. A Designated Event (as defined below) 
occurs with respect to a party, any Credit Support Provider of the party or any 
applicable Specified Entity of the party (any such party or entity, "X"), and 
such Designated Event does not constitute an event described in Section 
5(a)(viii) but the creditworthiness of X, or, if applicable, the resulting, surviving, 
or transferee entity of X, as the case may be, is materially weaker than that of 
X immediately prior to such action (and in such event X or such resulting, 
surviving or transferee entity of X will be the Affected Party). For the purposes 
hereof, a Designated Event shall mean that, after the date of this Agreement: 

(1) X consolidates or amalgamates with or merges with or into, or 
transfers all or substantially all its assets to, or reorganizes, 
incorporates, reincorporates or reconstitutes into or as, another entity, 

(2) another entity transfers all or substantially all its assets to, or 
reorganizes, incorporates, reincorporates or reconstitutes into or as X, 
or 

(3) any Person or group of related Persons acquires directly or 
indirectly the beneficial ownership of equity securities having the power 
to elect a majority of the board of directors of X or otherwise acquires 
directly or indirectly the power to control the policy making decisions of 
X." 



(e) The "Automatic Early Termination" provision of Section 6(a) of this Agreement will 
not apply to Party A and will not apply to Party B; provided, however, where the Event 
of Default is specified in section 5(a)(vii)(1 ), (3), (4), (5), (6) or to the extent analogous 
thereto, (8), and is governed by a system of laws which does not permit termination to 
take place upon or after the occurrence of the relevant Event of Default in accordance 
with the terms of this Agreement, then the Automatic Early Termination provisions of 
Section 6(a) will apply to Party A and will apply to Party B. 

(f) "Termination Currency" means one of the currencies in which payments are 
required to be made pursuant to a Confirmation in respect of a Terminated 
Transaction selected by the Non-defaulting Party or the non-Affected Party, as the 
case may be, or, in the circumstances where there are two Affected Parties, as 
agreed between the parties or, failing such agreement as aforesaid, or if the currency 
so selected is not freely available, the Termination Currency shall be Euro. 

(g) Additional Termination Event. The following are Additional Termination Events for 
which Party B is the Affected Party. 

Change of Investment Manager. Gartmore Investment Limited (the "Investment 
Manager'') ceases to be the Investment Manager to Party B and is not replaced by (a) 
Henderson Global Investors Limited or an appropriately authorised Affiliate of 
Henderson Group pie or (b) an investment manager reasonably acceptable to Party A 
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Part 2 
Tax Representations 

(a) Payer Tax Representations. For the purpose of Section 3(e) of this Agreement, 
Party A and Party B each makes the following representation: 

It is not required by any applicable law, as modified by the practice of any relevant 
governmental revenue authority, of any Relevant Jurisdiction to make any deduction 
or withholding for or on account of any Tax from any payment (other than interest 
under Section 2(e), 6(d)(ii) or 6(e) of this Agreement) to be made by it to the other 
party under this Agreement. In making this representation , it may rely on (i) the 
accuracy of any representations made by the other party pursuant to Section 3(f) of 
this Agreement, (ii) the satisfaction of the agreement contained in Section 4(a)(i) or 
4(a)(iii) of this Agreement and the accuracy and effectiveness of any document 
provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii) of this Agreement 
and (iii) the satisfaction of the agreement of the other party contained in Section 4(d) 
of this Agreement, PROVIDED that it shall not be a breach of this representation 
where reliance is placed on sub-clause (ii) above and the other party does not 
deliver a form or document under Section 4(a)(iii) by reason of material prejudice to 
its legal or commercial position. 

(b) Payee Tax Representations. For the purpose of Section 3(f) of this Agreement, 
Party A and Party B make no representations. 



Part 3 
Agreement to Deliver Documents 

For the purposes of Sections 3(d), 4(a)(i) and (ii) of this Agreement, each party agrees to 
supply the following documents: 

(a) Tax forms, documents or certificates to be delivered are: 

Each party agrees to complete, accurately and in a manner reasonably satisfactory 
to the other party, and to execute, arrange for any required certification of, and 
deliver to the other party (or to such government or taxing authority as the other 
party reasonably directs), any form or document that may be required or reasonably 
requested in order to allow the other party to make a payment under this Agreement 
without any deduction or withholding for or on account of any Tax or with such 
deduction or withholding at a reduced rate, promptly upon the earlier of (i) 
reasonable demand by the other party and (ii) learning that the form or document is 
required. 

(b) Other documents to be delivered are: 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party A and the 
SICAV 

The SICAV 

The SICAV 

FORM/DOCUMENT/ 
CERTIFICATE. 

Evidence reasonably 
satisfactory to the other 
party of the authority 
and true signatures of 
each agent, official or 
representative signing 
this Agreement or, as 
the case may be, a 
Confirmation , on its 
behalf. 
Evidence reasonably 
satisfactory to Party A 
authorising Party B's 
entry into this 
Agreement and each 
Confirmation and 
performance of Party 
B's obligations. 

Annual Audited 
Financial Statements of 
each Party B 

DATE BY WHICH 
TOBE 

DELIVERED 

On or before 
execution of this 
Agreement and 
each Confirmation, 
if requested, 
forming a part of 
this Agreement. 

On or before 
execution of this 
Agreement. 

As soon as 
practicable but in 
any event within 
120 days of the end 
of each financial 
year 

COVERED BY 
SECTION 3(0) 

REPRESENTATION 

Yes 

Yes 

Yes 



The SICAV Up to date copy of On or before 
Prospectus (with CSSF execution of this 
visa attached) and agreement. 
articles of incorporation 
of Party B (as may be a 
amended from time to 
time). 

Yes 



Part4 
Miscellaneous 

(a) Address for Notices. For the purpose of Section 12(a) of this Agreement: 

Address for notices or communications to Party A shall, with respect to a particular 
Transaction, be sent to the address, telex number or facsimile number specified in 
the Confirmation for the relevant Transaction, and any notice for the purposes of 
Sections 5 or 6 of this Agreement shall be sent to the address, telex number or 
facsimile specified below: 

Address: 
Attention: 
Facsimile n°: 
Telephone n° : 

UBS AG, 100 Liverpool Street, London EC2M 2RH 
Credit Risk Control - Documentation Unit/ Legal Department 
+44 207 567 4406 / +44 171 568 9247 
+44 207 567 8000 

Address for notices or communications to Party B shall be sent to the address, telex 
number or facsimile number specified below: 

Address: Gartmore Investment Limited, 
201 Bishopsgate, London, 
EC2M 3AE 

Attention: Director of UK Operations 
Facsimile: +44 207 818 4000 Telephone: +44 207 818 5868 
Email: hgiderivativesteam@henderson.com 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: In respect of 
Party A: Not applicable. 

Party B: each Party B appoints as its Process Agent in England, Gartmore 
Investment Limited of 201 Bishopsgate, London EC2M 3AE . 

(c) Offices. The provisions of Section 10(a) of this Agreement will apply to Party A and 
Party B. 

(d) Multibranch Party. For the purpose of Section 1 0(c) of this Agreement: 

Party A is a Multibranch Party and may act through its branches in any of the 
following territories or countries: 

England and Wales, United States of America and Switzerland. 

Party B is not a Multibranch Party. 

t619834
Highlight

t619834
Highlight



(e) Calculation Agent. The Calculation Agent is Party A, unless otherwise specified in a 
Confirmation in relation to the relevant Transaction. The Calculation Agent is 
responsible for making all determinations for each Transaction under this agreement 
that are ·not expressed to be the responsibility of an identified party. The Calculation 
Agent must make all determinations in good fa ith and a commercially reasonable 
manner. If Party 8 disputes any determination or a failure to make a determination 
(other than a determination relating to subsections 1.14(a), (b) or (c) of the 2003 ISDA 
Credit Derivatives Definitions): 

(i) Party A and Party 8 must pay each other any and all undisputed amounts when 
due; and 

(ii) Party A must appoint a leading independent dealer to act as substitute 
Calculation Agent in place of Party A ("Substitute Calculation Agent") for the 
disputed determination. 

The Substitute Calculation Agent cannot be an affiliate of Party A or Party 8. If the 
Substitute Calculation Agent considers that the determination of Party A is not 
reasonable, the determination of the Substitute Calculation Agent replaces the 
determination of Party A. Unless there is a clear error, the determination of the 
Substitute Calculation Agent is binding and conclusive. Party 8 and Party A must pay 
any costs of the Substitute Calculation Agent equally. Party 8 and Party A waive any 
claim they might otherwise have against the Substitute Calculation Agent for errors or 
omissions made in good faith in making any determination. 

(f) Credit Support Document. Details of any Credit Support Document in relation to 
Party A and Party 8 : Not applicable. 

(g) Credit Support Provider. Credit Support Provider means in relation to Party A and 
Party 8: Not applicable. 

(h) Governing Law. This Agreement and any non-contractual obligations arising out of or 
in relation to the Agreement will be governed by, and construed in accordance with , 
English law. 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of this Agreement will apply in 
respect of all Transactions; however, (b) at such time as Party 8 can operationally 
make net payments across FX and Currency Option Transactions in respect of 
amounts payable on the same date and in the same currency and notifies Party A of 
this, then subparagraph (ii) of Section 2(c) will not apply for that Party 8 in respect of 
FX and Currency Option Transactions. Party 8 agrees to notify Party A when it 
operationally has the capability to make net payments across FX and Currency Option 
Transactions .. 

U) "Affiliate" will have the meaning specified in Section 14 of this Agreement. 



Part 5 
Other Provisions 

(a) Section 6 of this Agreement is hereby amended by the addition of Section 6(f) 
as follows: 

"Set-off 

(f) Set-off. Any amount (the "Early Termination Amount") payable to one party (the 
Payee) by the other party (the Payer) under Section 6(e), in circumstances where 
there is a Defaulting Party or one Affected Party in the case where a Termination 
Event under Section 5(b)(iv) or Section 5(b)(v) has occurred, will, at the option of the 
party ("X") other than the Defaulting Party or the Affected Party (and without prior 
notice to the Defaulting Party or the Affected Party), be reduced by its set-off against 
any amount(s) (the "Other Agreement Amount") payable (whether at such time or in 
the future upon the occurrence of contingency) by the Payee to the Payer 
(irrespective of the currency, place of payment or booking office of the obligation) 
under any other agreements(s) between the Payee and Payer or instrument(s) or 
undertaking(s) issued or executed by one party to, or in favour of, the other party 
(and Other Agreement Amount will be discharged promptly and in all respect to the 
extent it is so set-off). X will give notice to the other party of any set-off effected 
under this Section 6(f). 

For this purpose, either the Early Termination Amount or the Other Agreement 
Amount (or the relevant portion of such amounts) may be converted by X into the 
currency in which the other is denominated at the rate of exchange at which such 
party would be able, acting in a reasonable manner and in good faith, to purchase 
the relevant amount of such currency. 

If an obligation is unascertained, X may in good faith estimate that obligation and 
set-off in respect of the estimate, subject to the relevant party accounting to the 
other when the obligation is ascertained. 

Nothing in this Section 6(f) shall be effective to create a charge or other security 
interest. This Section 6(f) shall be without prejudice and in addition to any right of 
set-off, combination of accounts, lien or other right to which any party is at any time 
otherwise entitled (whether by operation of law, contract or otherwise)" 

(b) Waiver Of Jury Trial. Each party waives, to the fullest extent permitted by 
applicable law, any right it may have to a trial by jury in respect of any suit, action or 
proceeding relating to this agreement or any credit support document or any 
transaction. Each party (i) certifies that no representative, agent or attorney of the 
other party or any credit support provider has represented, expressly or otherwise, 
that such other party would not seek to enforce the foregoing waiver in the event of 
any such suit, action or proceeding and (ii) acknowledges that it and the other party 
have entered into this agreement and any credit support document, as applicable, in 
reliance on, among other things, the mutual waivers and certifications in this section. 



(c) Consent to Recording. Each Party (i) consents for itself and on behalf of its 
agents, delegates or Affiliates to the recording of all telephone conversations 
between trading , operations and marketing personnel of the relevant persons in 
connection with this Agreement or any potential Transaction; (ii} agrees to give 
notice to its personnel and its agents, delegates or Affiliates that their calls will be 
recorded; and (iii) agrees that in any Proceedings, it will not object to the 
introduction of such recordings in evidence on the ground that consent was not 
properly given. 

( d) Relationship between the Parties. This Agreement is hereby amended by the 
addition of a new Section 15 as follows: 

"15. Relationship between the Parties. 

Each party will be deemed to represent to the other party on the date on which 
it enters into a Transaction (absent a written agreement between the parties 
that expressly imposes affirmative obligations to the contrary for that 
Transaction): 

(a) Non Reliance. It is acting for its own account, and it has made its own 
independent decisions to enter into that transaction and as to whether that 
Transaction is appropriate or proper for it based upon its own judgement and 
upon advice from such advisers as it has deemed necessary. It is not relying 
on any communication (written or oral) of the other party as investment advice 
or as a recommendation to enter into that Transaction; it being understood 
that information and explanations related to the terms and conditions of a 
Transaction shall not be considered investment advice or a recommendation 
to enter into that Transaction. No communication (written or oral) received 
from the other party shall be deemed to be an assurance or guarantee as to 
the expected results of that Transaction. 

(b) Assessment and Understanding. It is capable of assessing the 
merits of and understanding (on its own behalf or through independent 
professional advice}, and understands and accepts, the terms, conditions and 
risks of that Transaction. It is also capable of assuming, and assumes, the 
risks of that Transaction. 

(c) Status of Parties. The other party is not acting as a fiduciary for or an 
adviser to it in respect of that Transaction." 

References in this clause to a "party" shall, in the case of UBS AG and where 
the context so allows, include reference to any Affiliate of UBS AG. 

(e) Scope of Agreement. Upon the effectiveness of this Agreement and unless the 
parties to this Agreement otherwise agree in writing, by specific reference to this 
Agreement, that this provision does not apply, all Derivative Transactions (as 
defined below) then outstanding, or which may be entered into thereafter, between 
the parties, including Transactions entered into by the parties through Offices, if any, 
listed in Part 4(d), are deemed to be Transactions governed by this Agreement and 
any confirmation or other confirming evidence of the Transaction is deemed to be a 
Confirmation. 



'Derivative Transaction' means any transaction (including an agreement with respect 
thereto) which is a rate swap transaction, swap option, basis swap, forward rate 
transaction, commodity swap, commodity option, equity or equity index swap, equity 
or equity index option, bond option, interest rate option, foreign exchange 
transaction, cap transaction, floor transaction, collar transaction, currency swap 
transaction, cross-currency rate swap transaction, currency option, credit protection 
transaction , credit swap, credit default swap, credit default option, total return swap, 
credit spread transaction, weather index transaction, bullion/precious metal 
transaction, base metal transaction, or forward purchase or sale of a security, 
commodity or other financial instrument or interest, or any other similar transaction 
(including any option with respect to any of these transactions) and any combination 
of these transactions. 

(f) Agreements. Section 4 of this Agreement is hereby amended by the addition of 
Section 4(f) as follows: 

"(f) Physical Delivery. In respect of any physically settled Transactions, it 
will, at the time of delivery, be (in the case of Party A) the legal and 
beneficial owner and (in the case of Party B) the beneficial owner, free of 
liens and other encumbrances, of any securities or commodities it delivers 
to the other party; and, in addition , with respect to any breach of this 
Section 4(f), Section 5(a)(ii) of this Agreement is hereby amended by the 
insertion of a full stop after "Agreement" on the fifth line and the deletion of 
the remainder of the Section." 

(g) Further Representation of Party B. In addition to its representations under Section 
3, Party B represents to Party A (which representations are deemed to be repeated 
by Party Bon each date on which any Transaction exists) that: 

(i) the Investment Manager has been appointed to act as Party B's agent for all 
purposes under this Agreement (including, without limitation, for the purpose 
of entering into Transactions on its behalf); and 

(ii) any person (including, without limitation, the Investment Manager and any 
person representing or reasonably believed by Party A to represent the 
Investment Manager) signing the Agreement or any Confirmation on behalf of 
Party B, and any such person entering into any Transaction on behalf of Party 
8, is authorised to do so on behalf of Party 8 . 

(h) Further Agreements of Party B. In addition to its agreements under Section 4, 
Party B agrees with Party A that, so long as either party has or may have any 
obligations under this Agreement: 

(i) Any amounts payable by Party A under this Agreement are deemed satisfied 
when paid to an account as instructed by the Investment Manager; and 

(ii) Each Party B is bound as principal of any Transaction entered into through the 
Investment Manager or any other person representing or reasonably believed 
by Party A to represent the Investment Manager, despite any lack of power or 
authority on the part of the Investment Manager or such other person. 



(i) Accuracy of Information. Section 3(d) is hereby amended by adding in the third line 
thereof after the word "respect" and before the period, the phrase "or, in the case of 
audited financial statements, prepared in accordance with the accounting convention 
under which the annual audited accounts of the party are customarily prepared." 

0) Section 6(d)(i) of the Agreement is modified in its entirety as follows: 

"(d) Calculations; Payment Date 

(i) Statement. On or as soon as reasonably practicable following the occurrence 
of an Early Termination Date, each party will make the calculations on its part, 
if any, contemplated by Section 6(e) and will provide to the other party a 
statement (I) showing, in reasonable detail, such calculations (including any 
quotations, market data or information from internal sources used in making 
such calculations), (2) specifying (except where there are two Affected 
Parties) any Early Termination Amount payable and (3) giving details of the 
relevant account to which any amount payable to it is to be paid. In the 
absence of written confirmation from the source of a quotation or market data 
obtained in determining a Close-out Amount, the records of the party obtaining 
such quotation or market data will be conclusive evidence of the existence 
and accuracy of such quotation or market data." 

(k) Section 6(e) of the Agreement is modified in its entirety as follows: 

"(e) Payments on Early Termination. If an Early Termination Date occurs, the 
amount, if any, payable in respect of that Early Termination Date (the "Early 
Termination Amount") will be determined pursuant to this Section 6(e) and will 
be subject to any Set-off. 

(i) Events of Default. If the Early Termination Date results from an Event 
of Default, the Early Termination Amount will be an amount equal to 
(1) the sum of (A) the Termination Currency Equivalent of the Close
out Amount or Close-out Amounts (whether positive or negative) 
determined by the Non-defaulting Party for each Terminated 
Transaction or group of Terminated Transactions, as the case may be, 
and (B) the Termination Currency Equivalent of the Unpaid Amounts 
owing to the Non-defaulting Party less (2) the Termination Currency 
Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the 
Early Termination Amount is a positive number, the Defaulting Party 
will pay it to the Non-defaulting Party; if it is a negative number, the 
Non-defaulting Party will pay the absolute value of the Early 
Termination Amount to the Defaulting Party. 

(ii) Termination Events. If the Early Termination Date results from a 
Termination Event: 

(1) One Affected Party. If there is one Affected Party, the Early 
Termination Amount will be determined in accordance with 
Section 6(e)(i), except that references to the Defaulting Party 
and to the Non-defaulting Party will be deemed to be 
references to the Affected Party and to the Non-affected Party, 
respectively. 

(2) Two Affected Parties. If there are two Affected Parties, each 
party will determine an amount equal to the Termination 



Currency Equivalent of the sum of the Close-out Amount or 
Close-out Amounts (whether positive or negative) for each 
Terminated Transaction or group of Terminated Transactions, 
as the case may be, and the Early Termination Amount will be 
an amount equal to (A) the sum of (I) one-half of the difference 
between the higher amount so determined (by party "X") and 
the lower amount so determined (by party "Y") and (II) the 
Termination Currency Equivalent of the Unpaid Amounts owing 
to X less (B) the Termination Currency Equivalent of the 
Unpaid Amounts owing to Y. If the Early Termination Amount is 
a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of the Early Termination Amount to 
Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early 
Termination Date occurs because "Automatic Early Termination" applies 
in respect of a party, the Early Termination Amount will be subject to 
such adjustments as are appropriate and permitted by applicable law to 
reflect any payments or deliveries made by one party to the other under 
this Agreement (and retained by such other party) during the period 
from the relevant Early Termination Date to the date for payment 
determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that an amount recoverable under this 
Section 6(e) is a reasonable pre-estimate of loss and not a penalty. 
Such amount is payable for the loss of bargain and the loss of 
protection against future risks and except as otherwise provided in this 
Agreement neither party will be entitled to recover any additional 
damages as a consequence of the termination of the Terminated 
Transactions." 

(I) The term 'Termination Currency Equivalent" in Section 14 of the Agreement is hereby 
amended by replacing "Market Quotation or Loss (as the case may be)" with "Close
out Amount" . 

(m) The following terms are added to Section 14 of the Agreement in the appropriate 
alphabetical position: 

'"'Close-out Amount" means, with respect to each Terminated Transaction or each 
group of Terminated Transactions and a Determining Party, the amount of the losses 
or costs of the Determining Party that are or would be incurred under then prevailing 
circumstances (expressed as a positive number) or gains of the Determining Party 
that are or would be realised under then prevailing circumstances (expressed as a 
negative number) in replacing, or in providing for the Determining Party the economic 
equivalent of, (a) the material terms of that Terminated Transaction or group of 
Terminated Transactions, including the payments and deliveries by the parties under 
Section 2(a)(i) in respect of that Terminated Transaction or group of Terminated 
Transactions that would, but for the occurrence of the relevant Early Termination 
Date, have been required after that date (assuming satisfaction of the conditions 
precedent in Section 2(a)(iii)) and (b) the option rights of the parties in respect of that 
Terminated Transaction or group of Terminated Transactions. 

Any Close-out Amount will be determined by the Determining Party (or its agent), 
which will act in good faith and use commercially reasonable procedures in order to 
produce a commercially reasonable result. The Determining Party may determine a 



Close-out Amount for any group of Terminated Transactions or any individual 
Terminated Transaction but, in the aggregate, for not less than all Terminated 
Transactions. Each Close-out Amount will be determined as of the Early Termination 
Date or, if that would not be commercially reasonable, as of the date or dates 
following the Early Termination Date as would be commercially reasonable. 

Unpaid Amounts in respect of a Terminated Transaction or group of Terminated 
Transactions and legal fees and out-of-pocket expenses referred to in Section 11 are 
to be excluded in all determinations of Close-out Amounts. 

In determining a Close-out Amount, the Determining Party may consider any relevant 
information, including, without limitation, one or more of the following types of 
information: 

(i) quotations (either firm or indicative) for replacement transactions supplied by 
one or more third parties that may take into account the creditworthiness of 
the Determining Party at the time the quotation is provided and the terms of 
any relevant documentation, including credit support documentation, between 
the Determining Party and the third party providing the quotation; 

(ii) information consisting of relevant market data in the relevant market supplied 
by one or more third parties including, without limitation, relevant rates, prices, 
yields, yield curves, volatilities, spreads, correlations or other relevant market 
data in the relevant market; or 

(iii) information of the types described in clause (i) or (ii) above from internal 
sources (including any of the Determining Party's Affiliates) if that information 
is of the same type used by the Determining Party in the regular course of its 
business for the valuation of similar transactions. 

The Determining Party will consider, taking into account the standards and 
procedures described in this definition, quotations pursuant to clause (i) above or 
relevant market data pursuant to clause (ii) above unless the Determining Party 
reasonably believes in good faith that such quotations or relevant market data are not 
readily available or would produce a result that would not satisfy those standards. 
When considering information described in clause (i) , (ii) or (iii) above, the 
Determining Party may include costs of funding , to the extent costs of funding are not 
and would not be a component of the other information being utilised. Third parties 
supplying quotations pursuant to clause (i) above or market data pursuant to clause 
(ii) above may include, without limitation, dealers in the relevant markets, end-users 
of the relevant product, information vendors, brokers and other sources of market 
information. 

Without duplication of amounts calculated based on information described in clause 
(i) , (ii) or (iii) above, or other relevant information, and when it is commercially 
reasonable to do so, the Determining Party may in addition consider in calculating a 
Close-out Amount any loss or cost incurred in connection with its terminating , 
liquidating or re-establishing any hedge related to a Terminated Transaction or group 
of Terminated Transactions (or any gain resulting from any of them). 

Commercially reasonable procedures used in determining a Close-out Amount may 
include the following : 

( 1) application to relevant market data from third parties pursuant to clause (ii) 
above or information from internal sources pursuant to clause (iii) above of 



pricing or other valuation models that are, at the time of the determination of 
the Close-out Amount, used by the Determining Party in the regular course of 
its business in pricing or valuing transactions between the Determining Party 
and unrelated third parties that are similar to the Terminated Transaction or 
group of Terminated Transactions; and 

(2) application of different valuation methods to Terminated Transactions or 
groups of Terminated Transactions depending on the type, complexity, size or 
number of the Terminated Transactions or group of Terminated Transactions." 

""Determining Party" means the party determining a Close-out Amount." 

""Early Termination Amount" has the meaning specified in Section 6(e). " 

""Non-affected Party" means, so long as there is only one Affected Party, the 
other party." 

(n) The following terms in Section 14 of the Agreement are deleted in their entirety: "Loss", 
"Market Quotation", "Reference Market-makers" and "Settlement Amount" . 

If any of these terms are used in any Annex or Schedule to the Agreement or a 
Confirmation, the 1994 ISDA Equity Option Definitions, the 1996 ISDA Equity 
Derivatives Definitions, the 2002 ISDA Equity Derivatives Definitions, the 1997 ISDA 
Government Bond Option Definitions, the 1998 FX and Currency Option Definitions, 
the 1999 ISDA Credit Derivatives Definitions or any other ISDA document incorporated 
by reference or executed by the parties hereto, the terms will have the respective 
meanings ascribed to them in the standard form 1992 ISDA Master Agreement 
(Multicurrency-Cross Border). 



Part 6. Status of Parties 

(a) Acknowledgements. Party A and Party B acknowledge and agree that: 

(i) The SICAV may comprise of one or more sub-funds listed in Appendix 1 
(each, a "Sub-Fund"), each consisting of a defined portfolio of assets and 
liabilities. The assets of each Sub-Fund shall belong exclusively to that Sub
Fund, shall be segregated from the assets of the other Sub-Funds and shall 
not be used to discharge directly or indirectly the liabilities of, or claims 
against, any other Sub-Fund and shall not be available to Party A for any such 
purpose. 

(ii) Party A acknowledges that: (i) each Transaction and Confirmation to be 
entered into pursuant to this Agreement will be entered into with specific 
reference to and on behalf of the Sub-Fund named in relation thereto; and (ii) 
each Sub-Fund is independent of all other Sub-Funds of the SICAV and of the 
SICAV's non-fund assets, if any. 

(iii) In the absence of misrepresentation or fraud, and subject to the SICAV 
obtaining similar assurances from each material creditor of one or more of its 
Sub-Funds, Party A enters into the Transactions and Confirmations with the 
understanding that for the satisfaction of Party B's obligations and liabilities 
arising under or pursuant to such Transactions and Confirmations, Party A 
may have recourse only to the assets of the Sub-Fund named in relation 
thereto, and no recourse shall be had to the general assets of the SICAV 
which are not Sub-Fund assets, or to the assets of any other Sub-Fund, 
notwithstanding any provision of any agreement between Party A and Party B 
that would purport to extend the liability of Party B beyond the relevant Sub
Fund, but without prejudice to any provision of applicable law. 

(iv) Party A also acknowledges and agrees that, for purposes of this Agreement, 
all references to Party B, directly as "Party B" or indirectly as "a party", "Party 
X", the "Defaulting Party", the "Non-Defaulting Party" or otherwise shall mean 
and refer only to the Sub-Fund for and on behalf of which Transactions and 
Confirmations are being entered into and shall not be interpreted as meaning 
or referring to the SICAV or any other Sub-Fund of the SICA V. Party A further 
acknowledges and agrees that in the event that an Event of Default occurs 
with respect to Party B, such Event of Default shall only affect the Sub-Fund 
and its assets and shall not affect the SICAV or any other Sub-Fund of the 
SICAV or their respective assets. 

(v) Subject to Part 6(a)(i)-(iv) above, Party B acknowledges and represents to 
Party A that: (A) Party B will act, operate and be administered in accordance 
with the organisational documents of the SICAV follow proper corporate 
formalities, and comply with applicable law; (B) each Sub-Fund's assets can 
and may be used by Party A to satisfy Party B's obligations to Party A 
pursuant to the Transactions entered into with Party A; and (C) Party B will not 
remove, withdraw, sell or transfer assets of the Sub-Fund to avoid the 
performance and satisfaction of Party B's obligations and liabilities to Party A. 

(vi) All the provisions of this Agreement shall apply separately as between Party A 
and each Sub-Fund listed in Appendix 1 as if each such Sub-Fund were a 
party to a separate agreement with Party A in all respects identical with this 



Agreement. This Agreement shall be construed in all respects as a series of 
separate agreements ("Resultant Agreements"), each agreement being 
between (A) Party A (as Party A) and (8) the relevant Sub-Fund (as Party 8), 
as if each Sub-Fund were a legal person in its own right. 

(vii) For avoidance of doubt and without prejudice to the ·generality of Part 6(a)(i)
(vi) above, upon the designation of an Early Termination Date under a 
Resultant Agreement, and subject to the SICAV obtaining similar assurances 
from each material creditor of one or more of its Sub-Funds, Party A may not 
set-off or apply any sums or obligations of Party 8 owed to Party A under such 
Resultant Agreement (whether or not matured, whether or not contingent and 
whether or not arising, and regardless of the currency, place of payment or 
booking office of the sums or obligations) against any obligations of Party A to 
Party 8 under any other Resultant Agreement, and Party 8 may not set-off or 
apply any sums or obligations of Party A owed to Party 8 under such 
Resultant Agreement (whether or not matured, whether or not contingent and 
whether or not arising, and regardless of the currency, place of payment or 
booking office of the sums or obligations) against any obligations by Party 8 to 
Party A under any other Resultant Agreement. 

(viii) Subject to the SICAV obtaining similar assurances from each material creditor 
of one or more of its Sub-Funds, any lien, right to set off or combine accounts 
or other similar rights which Party A might have, whether pursuant to this 
Agreement or otherwise, will only apply in respect of each particular Sub-Fund 
separately and that the assets of one Sub-Fund will not be applied by way of 
lien, set off or otherwise in respect of the obligations of another Sub-Fund. 
Similarly, any lien, right to set off or combine accounts or other similar rights 
which the SICAV might have in respect of Party A, whether pursuant to this 
Agreement or otherwise, will only apply in respect of each particular Sub-Fund 
of the SICAV separately and that the assets of Party A referable to one Sub
Fund will not be applied by way of lien, set off or otherwise in respect of the 
obligations of Party A to another Sub-Fund. 

(ix) The occurrence of an Event of Default or Termination Event in respect of or 
affecting a Sub-Fund under a Resultant Agreement shall not, by that fact 
alone, result in the occurrence of an Event of Default or Termination Event in 
respect of any other Sub-Fund under any other Resultant Agreements, and for 
the purposes of each Resultant Agreement Sub-Funds shall not be deemed to 
be affiliated to each other notwithstanding that they are sub-funds of the same 
company. 

(x) Compliance with the Regulations. Each Transaction shall be subject to the 
Regulations and where the terms of any Transaction must contain terms 
prescribed by the Regulations ("prescribed terms") such prescribed terms 
shall be incorporated into the terms of the Transaction. For the purposes of 
this Part 6(a)(x), "Regulations" means the laws of Luxembourg (including 
delegated legislation and regulations of any competent authority). 

In particular but without prejudice to the foregoing, the parties agree as 
follows:-

(i) Valuations. The Calculation Agent shall provide, upon request of 
Party 8 and, in any event, at least on a daily basis, a reliable and verifiable 
valuation in respect of each Transaction, such valuation to be made in 
accordance with the requirements set out in the Regulations; 



(ii) Optional Termination. So long as no Termination Event or an Event 
of Default (as such terms are defined in this Agreement) shall have occurred 
or be continuing with respect to Party B, Party B shall have the right, on any 
Local Business Day, at any time and upon delivery of a notice to Party A 
(which notice may be given by telephone) no later than 15:30pm London time, 
to terminate any Transaction with immediate effect at fair value in such 
manner as permitted from time to time under the Regulations (including where 
requested by Party B by effecting a further Transaction with Party A which is 
equal but opposite to the first mentioned Transaction in all respects except as 
to price). For these purposes, references to, and calculations of, "fair value" 
shall be as agreed between Party A and Party B as the fair value for an 
unwind of such a Transaction. Failing agreement, the relevant Transaction 
shall be terminated in accordance with (A) the provisions of Section 6(e)(ii)(1) 
as if (i) it were an Affected Transaction", (ii) Party B was the "sole Affected 
Party" , and (iii) the date on which the termination notice was delivered to Party 
A was an "Early termination Date" in respect of the Terminated Transaction, 
and (B) the requirements set out in the Regulations as amended, varied, 
supplemented or replaced from time to time and references to "Settlement 
Amount" in 6(e) shall be interpreted accordingly. Party B's rights under this 
paragraph shall apply to each Transaction notwithstanding (1) any contrary 
provision in a Confirmation or (2) the absence of an express provision to this 
effect in any Confirmation, and for the avoidance of doubt, the occurrence of 
an Optional Termination pursuant to this paragraph shall not constitute, or 
result in, an Additional Termination Event under this Agreement. 



PART7 

FX TRANSACTIONS AND CURRENCY OPTION TRANSACTIONS 

(a) Confirmations 

Where an FX Transaction or a Currency Option Transaction is confirmed by means of 
exchange of electronic messages on an electronic messaging system (i) such 
confirmation will constitute a "Confirmation" as referred to in this Agreement even 
where not so specified in the confirmation, (ii) such Confirmation will supplement, 
form part of, and be subject to this Agreement (unless such Confirmation expressly 
states otherwise) and all provisions in the Agreement will govern the Confirmation 
except as modified therein and (iii) the definitions and provisions contained in the 
1998 ISDA FX and Currency Option Definitions (as published by the International 
Swaps and Derivatives Association , Inc., the Emerging Markets Traders Association 
and The Foreign Exchange Committee) as amended and supplemented by the 1998 
ISDA Euro Definitions (published by the International Swaps and Derivatives 
Association, Inc.) (together the "FX Definitions") will be incorporated into the 
Confirmation to the extent consistent with the terms of the Confirmation . 

For the purpose of this Agreement, the terms "FX Transaction" and "Currency Option 
Transaction" shall have the meanings ascribed to them in the FX Definitions. Further, 
any terms used in this Part 6 but not defined herein shall have the meanings given to 
them in the FX Definitions. 

This Agreement restates, amends and supersedes the ISDA Master Agreement dated as of 9 
February 2009 between Party A and Party B (such master agreement including the Schedule, the 
Credit Support Annex, Synthetic Equity Swaps and Synthetic Convertible Bond Swaps 
Addendum and Swap Master Confirmation - Total Return Swaps, Portfolio Swaps and Basket 
Swaps thereto, being referred to as the "Prior Agreement"). Any transaction entered into between 
the parties under the Prior Agreement shall be deemed to be governed by this Agreement. Any 
such transaction shall be deemed to constitute a Transaction and any document or other 
confirming evidence in respect of any such transaction shall be deemed to constitute a 
Confirmation for the purpose of this Agreement. 



IN WITNESS WHEREOF the parties have executed this Schedule on the respective dates 
specified below with effect from the date specified on the fi rst page of this document. 

UBS AG 
("Party A") 

~[~ 
By: .... .. ..... . .... . . .. .. ... .. . 
Name: 
Title Sophia Arthur 
Date· Dirr 1

' 
• Tn.;__, ....... r'ioducts Legal 

Gartmore Investment Limited 
as agent on behalf of Gartmore 
SICAV for the account of each 
sub-fund listed in Appendix 1 

hereto 

By: 
Name: 
Title 
Date: 

By: 
Name: 
Title 
Date: 

Robert Daniell 
Managing Director 
Traded Products 
Legal 



APPENDIX 1 
PARTY B 

Asia Pacific Fund 

China Opportunities Fund 

Continental European Fund 

Emerging Markets Fund 

Euro Money Fund 

European Absolute Return Fund 

Global Bond Fund 

Global Focus Fund 

Japan Absolute Return Fund 

Latin American Fund 

Pan European Fund 

Pan European Smaller Companies Fund 

European Corporate Bond Fund 

United Kingdom Absolute Return Fund 
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(Multicurrency - Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 

Citadel Securities Financial Trading (Ireland) 
UBS AG Designated Activity Company 

............................................................... and .................................................................... .. 

have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will 
be governed by this Master Agreement, which includes the schedule (the "Schedule"), and the documents 
and' other confirming evidence (each a "Confirmation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the parties agree as follows: -

1. Interpretation 

(a)' Definitions. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) Inconsistency. In the event of any inconsistency between the provisions of the Schedule and the 
other provisions of this Master Agreement, the Schedule will prevail. In the event of any inconsistency 
between the provisions of any Confirmation and this Master Agreement (including the Schedule), such 
Confirmation will prevail for the purpose of the relevant Transaction. 

(c) Single Agreement. All Transactions are entered into in reliance on the fact that this Master 
Agreement and all Confirmations form a single agreement between the parties (collectively referred to as 
this "Agreement"), and the parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Conditions. 

(i) Each party will make each payment or delivery sp~cified in each Confirmation to be made by 
it, subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement will be made on the due date for value on that date in the place 
of the account specified in the relevant Confirmation or otherwise pursuant to this Agreement, in 
freely transferable funds and in the manner customary for payments in the required currency. Where 
settlement is by delivery (that is, other than by payment), such delivery will be made for receipt on 
the due date in the manner customary for the relevant obligation unless otherwise specified in the 
relevant Confirmation or elsewhere in this Agreement. 

(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent 
that no Event of Default or Potential Event of Default with respect to the other party has occurred 
and is continuing, (2) the condition precedent that no Early Termination Date in respect of the 
relevant Transaction has occurred or been effectively designated and (3) each other applicable 
condition precedent specified in this Agreement. 

Copyright © 1992 by International Swap Dealers Association, Inc. 
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(b) Change of Account. Either party may change its account for receiving a payment or delivery by 
giving notice to the other party at least five Local Business Days prior to the scheduled· date for the payment 
or delivery to which such change applies unless such other party gives timely notice ofa reasonable objection 
to such ch.ange. 

(c) Netting. If on any date amounts would otherwise be payable:

(i) · in the same currency; and 

(ii) in respect of the same Transaction, 

by each party to the other, then, on such date, each party's obligation to make payment of any such amount 
will be automatically satisfied and discharged and, if the aggregate amount that would otherwise have been 
payable by one party exceeds the aggregate amount that would otherwise have been payable by the other 
party, replaced by an obligation upon the party by whom the larger aggregate amount would have been 
payable to pay to the other party the excess of the larger aggregate amount over the smaller aggregate amount. 

The parties may elect in respect of two or more Transactions that a net amount will be determined in respect 
of all amounts payable on the same date in the same currency in respect of such Transactions, regardless of 
whether such amounts are payable in respect of the same Transaction. The election may be made in the 
Schedule or a Confirmation -by specifying that subparagraph (ii) above will ·not apply to the Transactions: 
identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 
above will not, or will _cease to, apply to such Transactions from such date). This election may be made 
separately for different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

( d) Deduction or Withholding for Tiu:. 

(i) Gross-Up. All payments under this Agreement will be made without any deduction or 
withholding for or on account of any Tax unless such deduction or withholding is required by any 
applicable law, as modified by the practice of any relevant governmental revenue authority, tnen in 
effect. Ifa party is so required to deduct or withhold, then that party ("X") will:-

( 1) promptly notify the other party ("Y") of such requirement; 

(2) pay to the relevant authorities the full amount required to be deducted or withheld 
(including the full amount required to be deducted or withheld from any additional amount 
paid by X to Y under this Section 2(d)) l?romptly upon the earlier of determining that such 
deduction or withholding is required or receiving notice that such amount has been assessed 
against Y; 

(3) promptly forward to Y an official receipt (or a certified copy), or other documentation 
reasoriably acceptable to Y, evidencing such payment to such authorities; and 

( 4) if such Tax is an Indemnifiable Tax, pay to Y, in addition to the paymentto which Y is 
otherwise entitled under this Agreement, such additional amount as is necessary to ensure that 
the net amount actiially received by Y (free and clear of Indemnifiable Taxes, whether assessed 
against X or Y) will equal the full amount Y would have received had no such deduction or 
withholding been required. However, X will not be required to pay any additional amount to 
Y to the extent that it would not be required to be paid but for:-

(A) the failure by Y to comply with or perform any agreement contained in 
Section 4(a)(i), 4(a)(iii) or 4(d); or 

(B) the failure of a representation made by Y pursuant to Section 3(f) to be accurate and 
true unless such failure would not have occurred but for (I) any action taken by a taxing 
authority, or brought in a court of competent jurisdiction, on or after the date on which a 
Transaction is entered into (regardless of whether such action is taken or brought with 
respect to a party to this Agreement) or (II) a Change in Tax Law. 
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(ii) Liability. If: -

(1) X is required by any applicable Jaw, as modified by the practice of any relevant 
governmental revenue authority, to make any deduction or withholding in respect of which X 
would not be required to pay an additional amount to Y under Section 2(d)(i)(4); 

(2) X does not so deduct or withhold; and 

(3) a liability resulting from such Tax is assessed directly against X, 

then, except to the extent Y has satisfied or then satisfies the liability resulting from such Tax, Y 
will promptly pay to X the amount of such liability (including any related liability for interest, but 
including any related liability for penalties only if Y has failed to comply with or perform any 
agreement contained in Section 4(a)(i), 4(a)(iii) or 4(d)). 

(e) · Default Interest; Other Amounts. Prior to the occurrence or effective designation of an Early 
Termination Date in respect of the relevant Transaction, a party that defaults in the performance of any 
payment obligation will, to the extent permitted by law and subject to Section 6(c), be requited to pay interest 
(before as well as after judgment) on the overdue amount to the other party on demand in the same currency 
as such overdue amount, for the period from (and including) the original due date for payment to (but 
excluding) the date of actual payment, at the Default Rate. Such interest will be calculated on the basis of 
daily compounding and the actual number of days elapsed. If, prior to the occurrence or effective designation 
of an Early Termination Date in respect of the relevant Transaction,' a party defaults in the performance of 
any obligation required to be settled by delivery, it will compensate the other party on demand if and to the 
extent provided for in the relevant Confirmation or elsewhere in this Agreement. 

3. Representations 

Each party represents to the other party (which representations will be deemed to be repeated by each party 
on each date on which a Transaction is entered into and, in the case of the representations in Section 3(f), at 
all times until the termination of this Agreement) that:- · 

(a) Basic Representations. 

(i) Status. It is duly organised and validly existing under the laws of the jurisdiction of its 
organisation or incorporation and, if relevant under such-laws, in good standing; 

(ii) Powers. It has the power to execute this Agreement and any other documentation relating to 
this Agreement to which it is a party, to deliver this Agreement and any other documentation relating 
to this Agreement that it is required by this Agreement to deliver and to perform its obligations 
under this Agreement and any obligations it has under any Credit Support Document to which it is 
a party and has taken all necessary action to authorise such execution, delivery and performance; 

{iii) No Violation or Conflict. Such execution, delivery and performance do not violate or conflict 
with any law applicable to it, any provision of its constitutional documents, any order or judgment 
of any court or other agency of government applicable to it or any of its assets or any contractual 
restriction binding on or affecting it or any of its assets; 

(iv) Consents. All governmental and other consents that are required to have been obtained by it 
with respect to this Agreement or any Credit Support Document to which it is a party have been . 
obtained and are in full force and effect and all conditions ofany such consents have been complied 
with; and 

(v) Obligations Binding. Its obligations under this Agreement and any Credit Support Document 
to which it is a party constitute its legal, valid and binding obligations, enforceable in accordance 
with their respective terms (subject to applicable bankruptcy, reorganisation, insolvency, 
moratorium or similar laws affecting creditors' rights generally and subject, as to enforceability, to 
equitable principles of general application (regardless of whether enforcement is sought in a 
proceeding in equity or at law)). 
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(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 
Tennination Event with respect to it has occurred and is continuing and no such event or circumstance would 
occur as a result of its entering into or perfonning its obligations under this Agreement or any Credit Support 
Document to which it is a party. 

(c) Absence of litigation. There is not pending or, to its knowledge, threatened against it or any of its 
Affiliates any action, suit or proceeding at law or in equity or before any court, tribunal, governmental body, 
agency or official or any arbitrator that is likely to affect the legality, validity or enforceability against it of 
this Agreement or any Credit Support Document to which it is a party or its ability to perfonn its obligations 
under thi.s Agreement or such Credit Support Document. 

(d) Accuracy of Specified Information. All applicable infonnation that is furnished in writing by or on 
behalf of it to the other party and is identified for the purpose of this Section 3( d) in the Schedule is, as of 
the date of the infonnation, true, accurate and complete in every material respect. 

(e) Payer Tax Representation. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(e) is accurate and true. 

(t) Payee Tax Representations. Each representation specified in the Schedule as being made by it for 
the purpose of this Section 3(t) is accurate and true. 

4. Agreements 

Each party agrees with the other. that, so lo.ng as either party has or may have any obligation under this 
Agreement or under any Credit Support Document to which it is a party:-

(a) Furnish Specified Information. It will deliver to the other party or, in certain cases under 
subparagraph (iii) below, to such government or trucing authority as the other party reasonably directs:-

(i) any fonns, documents or certificates relating to taxation specified in the Schedule or any 
Continnation; 

{ii) any other documents specified in the Schedule or any Confinnation; and 

(iii) upon reasonable demand by such other party, any form or document that may be required or 
reasonably requested in writing in order to allow such other party or its Credit Support Provider to 
make a payment under this Agreement or any applicable Credit Support Document without any 
deduction or withholding for or on account of any Tax or with such deduction or withholding at a 
reduced rate (so long as the completion, execution or submission of such form or document would 
not materially prejudice the legal or commercial position of the party in receipt of such demand), 
with any such form or document to be accurate and completed in a manner reasonably satisfactory 
to such other party and to be executed and to be delivered with any reasonably required certification, 

in each case by the date specified in the Schedule or such Confirmation or, if none is specified, as soon as 
reasonably practicable. 

(b) Maintain Authorisations. It will use all reasonable efforts to maintain in full force and effect all 
consents of any governmental or other authority that are required to be obtained by it with respect to this 
Agreement or any Credit Support Document to which it is a party and will use all reasonable efforts to obtain 
any that may become necessary in the future. 

(c) Comply with Laws. It will comply in all material respects with all applicable laws and orders to 
which it may be subject if failure so to comply would materially impair its ability to perform its obligations 
under this Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement. It will give notice of any failure of a representation made by it under Section 3(t) 
. to be accurate and true promptly upon learning of such failure. 

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon 
it or in respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, 
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organised, managed and controlled, or considered to have its seat, or in which a branch or office through 
which it is acting for the purpose of this Agreement is located ("Stamp Tax Jurisdiction") and will indemnify 
the other party against any Stamp Tax levied or imposed upon the other party or in respect of the other party's 
execution or performance of this Agreement by any such Stamp Tax Jurisdiction which is riot also a Stamp 
Tax Jurisdiction with respect to the other party. 

S. Events of Default and Termination Events 

(a) Events of Default. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any of the following events constitutes 
an event of default (an "Event of Default") with respect to such party:-

(i) Failure to Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(a)(i) or 2(e) required to be made by it if such failure is not 
remedied on or before the third Local Business Day after notice of such failure is given to the party; 

(ii) Breach of Agreement. Failure by the party to comply with or perform any agree.ment or 
obligation (other than an obligation to make any payment under this Agreement or delivery under 
Section 2(a)(i) or 2(e) or to give notice of a Termination Event or any agreement or obligation 
under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance 
with this Agreement if such failure is not remedied on or before the thirtieth day after notice of 
such failure is given to the party; 

(iii) Credit Support Default. 

(I) Failure by the party or any Credit Support Provider of such party to comply with or 
perform any- agreement or obligation to be complied with or performed by it in accordance 
with any Credit Support Document if such failure is continuing after any applicable grace· 
period has elapsed; 

(2) the expiration or termination of such Credit Support Document or the failing or ceasing 
· of such Credit Support Document to be in full force and effect for the purpose of this Agreement 
(in either case other than in accordance with its terms) prior to the satisfaction of all obligations 
of such party under each Transaction to which such Credit Support Document relates without 
the written consent of the other party; or 

(3) the party or such Credit Support Provider disaffirms, disclaims, repudiates or rejects, in 
whole or in part, or challenges the validity of, such Credit Support Document; 

(iv) Misrepresentation. A representation (other than a representation under Section 3(e) or (f)) 
made or repeated or deemed to have been made or repeated by the party or any Credit Support 
Provider of such party in this Agreement or any Credit Support Document proves to have been 
incorrect or misleading in any material respect when made or repeated or deemed to have been made 
or repeated; 

(v) Default under Specijled Transaction. The party, any Credit Support Provider of such party or 
any applicable Specified Entity of such party (I) defaults under a Specified Transaction and, after 
giving effect to any applicable notice requirement or grace period, there occurs a liquidation of, an 
acceleration of obligations under, or an early termination of, that Specified Transaction, (2) defaults, 
after giving effect to any applicable notice requirement or grace period, in making any.payment or 
delivery due on the last payment, delivery or exchange date of, or any payment on early termination 
of, a Specified Transaction (or such default continues for at least three Local Business Days ifthere 
is no applicable notice requirement or grace period) or (3) disaffirms, disclaims, repudiates or 
rejects, in whole or in part, a Specified Transaction (or such action is taken by any person or entity 
appointed or empowered to operate it or act on its behalf); 

(vi) Cross Default. If "Cross Default" is specified in the Schedule as applying to the party, the 
occurrence or existence of (I) a default, event of default or other similar condition or event (however 
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described) in respect of such party, any Credit Support Provider of such party or any applicable 
Specified Entity of such party under one or more agreements or instruments relating to Specified 
Indebtedness of any of them (individually or collectively) in an aggregate amount of not less than 
the applicable Threshold Amount (as specified in the Schedule) which has resulted in such Specified 
lndebti;dness becoming, or becoming capable at such thne of being declared, due and payable under 
such agreements or instruments, before it would otherwise have been due and payable or (2) a default 
by such party, such Credit Support Provider or such Specified Entity (individually or collectively) 
in making one or more payments on the due date thereof in an aggregate amount of not less than the 
applicable Threshold Amount under such agreements or instruments (after .giving effect to any 
applicable notice requirement or grace period); 

(vii) Bankruptcy. The party, any Credit Support Provider of such party or any applicable Specified 
Entity of such party: -

(I) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (2) becomes 
insolvent or is unable to pay its debts or fails or admits in writing its inability generally to pay 
its debts as they become due; (3) makes a general assignment, arrangement or composition 
with or for the benefit of its creditors; (4) institutes or has instituted against it a proceed.ing 
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 
insolvency law or other similar law affecting creditors' rights, or a petition is presented for its 
winding-up or liquidation, and, in the case of any such proceeding or petition instituted or 
presented against it, such proceeding or petition (A) results in a judgment of insolvency or 
bankruptcy or the entry of an order for relief or the making of an order for its winding-up or 
liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 days 
of the institution or presentation thereof; (5) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation or merger); 
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, 
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially 
all its assets; (7) has a secured party take possession of all or substantially all its assets or has 
a distress, execution, attachment, sequestration ·or other legal process levied, enforced or sued 
on or against all or substantially all its assets and such secured party maintains possession, or 
any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days 
thereafter; (8) causes or is subject to any event with respect to it which, under the applicable 
laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (1) 
to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approval 
of, or acquiescence in, any of the foregoing acts; or 

(viii) Merger ·Without Assumption. The party or any Credit Support Provider of such party 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and, at the time of such consolidation, amalgamation, merger or transfer: -

(I) the resulting, surviving or transferee entity fails to assume all the obligations of such party 
or such Credit Support Provider under this Agreement or any Credit Support Document to 
which it or its predecessor was a party by operation of law or pursuant to an agreement 
reasonably satisfactory to the other party to this Agreement; or 

(2) the benefits of any Credit Support Document fail to extend (without the consent of the 
other party) to the performance by such resulting, surviving or transferee entity· of its 
obligations under this Agreement. 

(b) Termination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Specified Entity of such party of any event specified below constitutes 
an Illegality ifthe event is specified in (i) below, a Tax Event if the event is specified in (ii) below or a Tax 
Event Upon Merger if the event is specified in (iii) below, and, if specified to be applicable, a Credit Event 
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Upon Merger if the event is specified pursuant to (iv) below or an Additional Tennination Event if the event 
is specified pursuant to (v) below:-

(i) Illegality. Due to the adoption of, or any change in, any applicable law after the date on which 
a Transaction is entered into, or due to the promulgation of, or any change in, the interpretation by 
any court, tribunal or regulatory authority with competent jurisdiction of any applicable law after 
such date, it becomes unlawful (other than as a result of a breach by the party of Section 4(b)) for 
such party (which will be the Affected Party): -

(I) to perfonn any absolute or contingent obligation to make a payment or delivery or to 
receive a payment or delivery in respect of such Transaction or to comply with any other 
material provision of this Agreement relating to such Transaction; or 

(2) to perfonn, or for any Credit Support Provider of such party to perform, any contingent 
or other obligation which the party (or such Credit Support Provider) has under any Credit 
Support Document relating to such Transaction; 

(ii) Tax Event. Due to (x) any action taken by a taxing authority, or brought in a court of competent 
jurisdiction, on or after the date on which a Transaction is entered into (regardless of whether such 
action is taken or brought with respect to a party to this Agreement) or (y) a Change in Tax Law, 
the party (which will be the Affected Party) will, or there is a substantial likelihood that it will, on 
the next succeeding Scheduled Payment Date (I) be required to pay to the other party an additional 
amount in respect of an Indemnifiable Tax under Section 2(d)(i)(4) (except in respect of interest 
under Section 2(e), 6(d)(ii) or 6(e)) or (2) receive a payment from which an amount is required to 
be deducted or withheld for or on account of a Tax (except in respect of interest under Section 2(e), 
6(d)(ii) or 6(e)) and no additional amount is required to be paid in respect of such Tax under 
Section 2(d)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (B)); 

(iii) Tax Event Upon Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Payment Date will either (1) be required to pay an additional amount in respect of an Indemnitiable 
Tax under Section 2(d)(i)(4) (except in respect of interest under Section 2(e), 6(d)(ii) or 6(e)) or 
(2) receive a payment from which an amount has been deducted or withheld for or on account of 
any Indemnifiable Tax in respect of which the other party is not required to pay an additional amount 
(other than by reason of Section 2(d)(i)(4)(A) or (B)), in either case as a result of a party 
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all 
its assets to, another entity (which will be the Affected Party) where such action does not constitute 
an event described in Section S(a)(viii); 

(iv) Credit Event Upon Merger. If"Credit Event Upon Merger" is specified in the Schedule as applying 
to the party, such party ("X''), any Credit Support Provider of X or any applicable Specified Entity of X 
consolidates or amalgamates with, or merges with or into, or transfers all or substantially all its assets 
to, another entity and such action does not constitute an event described in Section S(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that ofX, such 
Credit Support Provider or such Specified Entity, as the case may be, immediately prior to such action 
(and, in such. event, X or its successor or transferee, as appropriate, will be the Affected Party); or 

(v) Additional Termination Event. If any "Additional Termination Event" is specified in the 
Schedule or any Confinnation as applying, the occurrence of such event (and, in such event, the 
Affected Party or Affected Parties shall be as specified for such Additional Tennination Event in 
the Schedule or such Confirmation). 

(c) · Event of Default and Illegality. If an event or circumstance which would otherwise constitute or 
give rise to an Event of Default also constitutes an IJlegality, it will be treated as an Illegality and will not 
constitute an Event of Default. 
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------··- -------------------

6. Early Termination 

(a) Right to Terminate Following Event of Default. If at any time an Event of Default with respect to 
a party (the "Defaulting Party") has occurred and is then continuing, the other party (the ''Non-defaulting 
Party") may, by not more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, 
designate a day not earlier than the day such notice is effective as an Early Termination Date in respect of 
all outstanding Transactions. If, however, "Automatic Early Termination" is specified in the Schedule as 
applying to a party, then an Early Termination Date in respect of all outstanding Transactions will occur 
immediately upon the occurrence with respect to such party of an Event of Default specified in 
Section S(a)(vii)(l), (3), (S), (6) or, to the extent analogous thereto, (8), and as of the time immediately 
preceding the institution of the relevant proceeding or the presentation of the relevant petition upon the 
occurrence with respect to such party of an Event of Default specified in Section S(a)(vii)(4) or, to the extent. 
analogous thereto, (8). 

(b) Right to Terffrinate Following Termination Event.-

(i) Notice. If a Termination Event occurs, an Affected Party will, promptly upon becoming aware of 
it, notify the other party, specifying the nature of that Termination Event and each Affected Transaction 
and will also give such other information about that Termination Event as the other party may reasonably 
require. 

(ii) Transfer to Avoid Termination Event. If either an Illegality under Section S(b)(i)(l) or a Tax 
Event occurs and there is only one Affected Party, or if a Tax Event Upon Merger occurs and the 
Burdened Party is the Affected Party, the Affected Party will, as a condition to its right to designate 
an Early Termination Date under Section 6(b)(iv), use all reasonable efforts (which will not require 
such party to incur a loss, excluding immaterial, incidental expenses) _to transfer within 20 days after 
it gives notice under Section 6(b)(i) all its rights and obligations under this Agreement in respect of 
the Affected Transactions to another of its Offices or Affiliates so that such Termination Event 
ceases to exist. 

If the Affected Party is not able to make such a transfer it will give notice to the other party to that 
effect within such 20 day period, whereupon the other party may effect such a transfer within 
30 days after the notice is given under Section 6(b )(i). 

Any such transfer by a party under this Section 6(b)(ii) will be subject to and conditional upon the 
prior written consent of the other party, which consent will not be withheld if such other party's 
policies in effect at such time would permit it to enter into transactions with the transferee on the 
terms proposed. 

(iii) Two Affected Parties. If an Illegality under Section S(b)(i)(l) or a Tax Event occurs and there 
are two Affected Parties, each party will use all reasonable efforts to reach agreement within 30 days 
after notice thereOf is given under Section 6(b)(i) on action to avoid that Termination Event. 

(iv) Right to Terminate. If: -

(I} a transfer under Section 6(b)(ii) or an agreement under Section 6(b)(iii), as the case may 
be, has not been effected with respect to all Affected Transactions within 30 days after an 
Affected Party gives notice under Section 6(b)(i); or 

(2) an Illegality under Section S(b){i)(2), a Credit Event Upon Merger or an Additional 
Termination Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not 
the Affected Party, 

either party in the case of an Illegality, the Burdened Party in the case of a Tax Event Upon Merger, 
any Affected Party in the case of a Tax Event or an Additional Termination Event if there is more 
than one Affected Party, or the party which is not the Affected Party in the case of a Credit Event 
Upon Merger or an Additional Termination Event if there is only one Affected Party may, by not 
more than 20 days notice to the other party and provided that the relevant Termination Event is then 
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continuing, designate a day not earlier than the day such notice is effective as an Early Tennination 
Date in respect of all Affected Transactions. 

( c) Effect of Designation. 

(i) If notice designating an Early Tennination Date is given under Section 6(a) or (b), the Early 
Tennination Date will occur on the date so designated, whether or not the relevant Event of Default 
or Tenninaiion Event is then continuing. 

(ii) Upon the occurrence or effective designation of an Early Tennination Date, no further 
payments or deliveries under Section 2(a)(i) or 2(e) in respect of the Tenninated Transactions will 
be required to be made, but without prejudice to the other provisions of this Agreement. The amount, 
if any, payable in respect of an Early Tennination Date shall be detennined pursuant to Section 6(e). 

(d) Calculations. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Tennination Date, each party will make the calculations on its part, if any, contemplated by Section 6(e) 
and will provide to the other party a statement (I) showing, in reasonable detail, such calculations 
(including all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving 
details of the relevant account to which any amount payable to it is to be paid. In the absence of written 
confinnation from the source of a quotation obtained in detennining a Market Quotation, the records of 
the party obtaining such quotation will be conclusive evidence of the existence and accuracy of such 
quotation. 

(ii) Payment Date. An amount calculated as being due in respect of any Early Tennination Date 
under Section 6(e) will be payable on the day that notice of the amount payable is effective (in the 
case of an Early Tennination Date which is designated or occurs as a result of an Event of Default) 
and on the day which is two Local Business Days after the day on which notice of the amount payable 
is effective (in the case of an Early Tennination Date which is designated as a result of a Tennination 
Event). Such amount will be paid together with (to the extent permitted under applicable law) 
interest thereon (before as well as after judgment) in the Tennination Currency, from (and including) 
the relevant Early Termination Date to (but excluding) the date such amount is paid, at the 
Applicable Rate. Such interest will be calculated on the basis of daily compounding and the actual 
number of days elapsed. · 

(e) Payments on Early Termination. If an Early Tennination Date occurs, the following provisions 
shall apply based on the parties' election in the Schedule of a payment measure, either "Market Quotation" 
or "Loss'', and a payment method, either the "First Method" or the "Second Method". If the parties fail to 
designate a payment measure or payment method in the Schedule, it will be deemed that "Market Quotation" 
or the "Second Method", as the case may be, shall apply. The amount, if any, payable in respect of an Early 
Tenni11ation Date and detennined pursuant to this Section will be subject to any Set-off. 

(i) Events of Default. If the Early Tennination Date results from an Event of Default: -

( 1) First Method and Market Quotation. If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party the excess, if a positive number, of (A) the 
sum of the Settlement Amount (detennined by the Non-defaulting Party) in respect of the 
Tenninated Transactions and the Tennination Currency Equivalent of the Unpaid Amounts owing 
to the Non-defaulting Party over (B) the Tennination Currency Equivalent of the Unpaid Amounts 
owing to the Defaulting Party. 

(2) First Method and loss. If the First Method and Loss apply, the Defaulting Party will pay 
to the Non-defaulting Party, if a positive number, the Non-defaulting Party's Loss in respect 
of this Agreement. 

(3) Second Method and Market Quotation. If the Second Method and Market Quotation apply, 
an amount will be payable equal to (A) the sum of the Settlement Amount (detennined by the 
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Non-defaulting Party) in respect of the Terminated Transactions and the Termination Currency 
Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less (B) the Termination 
Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If that amount is 
a positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

( 4) Second Method and Loss. If the Second Method and Loss apply; an amount will be payable 
equal to the Non-defaulting Party's Loss in respect of this Agreement. If that amount is a 
positive number, the Defaulting Party will pay it to the Non-defaulting Party; if it is a negative 
number, the Non-defaulting Party will pay the absolute value of that amount to the Defaulting 
Party. 

(ii) Termination Events. If the Early Termination Date results from a Termination Event: -

{I) One Affected Party. If there is one Affected Party, the amount payable will be determined 
in accordance with Section 6(e)(i)(3), ifMarket Quotation applies, or Section 6(e)(i)(4), if Loss 
applies, except that, in either case, references to the Defaulting Party and to the Non-defaulting 
Party will be deemed to be references to the Affected Party and the party which is not the 
Affected Party, respectively, and, if Loss applies and fewer than all the Transactions are being 
terminated, Loss shall be calculated in respect of all Terminated Transactions. 

(2) Two Affected Parties. If there are two Affected Parties: -

(A) if Market .Quotation applies, each party will determine a Settlement Amount in 
respect of the Terminated Transactions, and an amount will be payable equal to (I) the 
sum of (a) one-half of the difference between the Settlement Amount of the party with 
the higher Settlement Amount ("X") and the Settlement Amount of the party with the 
lower Settlement Amount ("Y") and (b) the Termination Currency Equivalent of the 
Unpaid Amounts owing te> X less (II) the Termination Currency Equivalent of the Unpaid 
Amounts owing to Y; and 

(B) if Loss applies, each party will determine its Loss in respect of this Agreement (or, 
if fewer than all the Transactions are being terminated, in respect of all Terminated 
Transactions) and an amount will be payable equal to one-half of the difference between 
the Loss of the party with the higher Loss ("X") and the Loss of the party with the lower 
Loss ("Y"). 

If the amount payable is a positive number, Y will pay it to X; if it is a negative number, X 
will pay the absolute value of that amount to Y. 

(iii) Adjustment for Bankruptcy. In circumstances where an Early Termination Date occurs 
because "Automatic Early Termination" applies in respect of a party, the amount determined under 
this Section 6(e) will be subject to such adjustments as are appropriate and permitted by law to 
reflect any payments or deliveries made by one party to the other under this Agreement (and retained 
by such other party) during the period from the· relevant Early Termination Date to the date for 
payment determined under Section 6(d)(ii). 

(iv) Pre-Estimate. The parties agree that if Market Quotation applies an amount recoverable under 
this Section 6(e) is a reasonable pre-estimate of loss and not a penalty. Such amount is payable for 
the loss of bargain and the loss of protection against future risks and except as otherwise provided 
in this Agreement neither party will be entitled to recover any additional damages as a consequence 
of such losses. 
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7. Transfer 

Subject to Section 6(b)(ii), neither this Agreement nor any interest or obligation in or under this Agreement 
may:be transferred (whether by way of security or otherwise) by either party without the prior written consent 
of the other party, except that: -

(a) ' a party may make such a transfer of this Agreement pursuant to a consolidation or amalgamation 
with, or merger with or into, or transfer of all or substantially all its assets to, another entity (but without 
prejudice to any other right or remedy under this Agreement); and 

(b) a party may make such a transfer of all or any part of its interest in any amount payable to it from 
a Defaulting Party under Section 6(e). 

Any purported transfer that is not in compliance with this Section will be void. 

8. Contractual Currency 

(a) Payment in the Contractual Currency. Each payment under this Agreement will be made in the 
relevant currency specified in this Agreement for that payment (the "Contractual Currency"). To the extent 
pel"11itted by applicable law, any obligation to make payments under this Agreement in the Contractual 
Currency will not be discharged or satisfied by any tender in any currency other than the Contractual 
Currency, except to the extent such tender results in the actual receipt by the party to which payment is owed, 
acting in a reasonable manner and in good faith in converting the currency so tendered into the Contractual 
Currency, of the full amount in the Contractual Currency of all amounts payable in respect of this Agreement. 
If for any reason the amount in the Contractual Currency so received falls short of the amount in the 
Contractual Currency payable in respect of this Agreement, the party required to make the payment will, to 
the extent permitted by applicable law, immediately pay such additional amount in the Contractual Currency 
as may be necessary to compensate for the shortfall. If for any reason the amount in the Contractual Currency 
so received exceeds the amount in the Contractual Currency payable in respect of this Agreement, the party 
receiving the payment will refund promptly the amount of such excess. 

(b) Judgments. To the extent permitted by applicable law, if any judgment or order expressed in a 
currency other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect 
of this Agreement, (ii} for the payment of any amount relating to any early termination in respect of this 
Agreement or (iii) in respect of a judgment or order of another court for the payment of any amount described 
in°(i) or (ii) above, the party seeking recovery, after recovery in full of the aggregate amount to which such 
party is entitled pursuant to the judgment or order, will be entitled to receive immediately from the other 
parfy the amount of any shortfall of the Contractual Currency received by such party as a consequence of 
sums paid in such other currency and will refund promptly to the other party any excess of the Contractual 
Currency received by such party as a consequence of sums paid in such other currency if such shortfall or 
such excess arises or results from any variation between the rate of exchange at which the Contractual 
Currency is converted into the currency of the judgment or order for the purposes of such judgment or order 
and· the rate of exchange at which such party is able, acting in a reasonable manner and in good faith in 
converting the currency received into the Contractual Currency, to purchase the Contractual Currency with 
the amount of the currency of the judgment or order actually received by such party. The term "rate of 
exchange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

(c) Separate Indemnities. To the extent permitted by applicable law, these indemnities constitute 
separate and independent obligations from the other obligations in this Agreement, will be enforceable as 
separate and independent causes of action, will apply notwithstanding any indulgence granted by the party 
to ~hich any payment is owed and will not be affected by judgment being obtained or claim or proof being 
made for any other sums payable in respect of this Agreement. 

(d) : Evidence of Loss. For tbe purpose of this Section 8, it will be sufficient for a party to demonstrate 
that. it would have suffered a loss had ari actual exchange or purchase been made. 
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9. Miscellaneous 

(a} Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties 
with respect to its subject matter and supersedes all oral communication and prior writings with respect 
thereto. 

(b} Amendments. No amendment, modification or waiver in respect of this Agreement will be effective 
unless in writing (including a writing evidenced by a facsimile transmission) and executed by each of the 
parties or confirmed by an exchange of telexes or electronic messages on an electronic messaging system. 

(c) Survival of Obligations. Without prejudice to Sections 2(a)(iii) and 6(c)(ii), the obligations of the 
parties under this Agreement will survive the termination of_ any Transaction. 

(d) Remedies Cumulative. Except as provided in this Agreement, the rights, powers, remedies and 
privileges provided in this Agreement are cumulative and not exclusive of any rights, powers, remedies 
and privileges provided by law. 

(e) Counterparts and Confirmations. 

(i) This Agreement (and each amendment, modification and waiver in respect of it) may be 
executed and delivered in counterparts (including by facsimile transmission), each of which will be 
deemed an original. 

(ii) The parties intend that they are legally bound by the terms of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confirmation shall he entered into as 
soon as practicable and may he executed and delivered in counterparts (including by facsimile 
transmission) or be created by an exchange of telexes or by an exchange of electronic messages on 
an electronic messaging system, which in each case will be sufficient for all purposes to evidence 
a binding supplement to this Agreement. The parties will specify therein or through another effective 
means that any such counterpart, telex or electronic message constitutes a Confirmation. 

(t) No Waiver of Rights. A failure or delay in exercising any right, power or privilege in respect of this 
Agreement will not be presumed to operate as a waiver, and a single or partial exercise of any right, power 
or privilege will not be presumed to preclude any· subsequent or further exercise, of that right, power or 
privilege or the exercise of any other right, power or privilege. 

(g) Headings. The headings used in this Agreement are for convenience of reference only and are not 
to affect the construction of or to be taken into consideration in interpreting this Agreement._ 

IO. Offices; Multibraoch Parties 

(a) If Section I O(a) is specified in the Schedule as applying, each party that enters into a Transaction 
through an Office other than its head or home office represents to the other party that, notwithstanding the 
place of booking office or jurisdiction of incorporation or organisation of such party, the obligations of such 
party are the same as if it had entered into the Transaction through its head or home office. This representation 
will be deemed to be repeated by such party on each date on which a Transaction is entered into. 

(b) Neither party may change the Office through which it makes and receives payments or deliveries 
for the purpose of a Transaction without the prior written consent of the other party. 

(c) If a party is specified as a Multibranch Party in the Schedule, such Multibranch Party may make 
and receive payments or deliveries under any Transaction through any Office listed in the Schedule, and the 
Office through whicllit makes and receives payments or deliveries with respect to a Transaction will be 
specified in the relevant Confirmation. 

11. Expenses 

A Defaulting Party will, on demand, indemnify and hold harmless the other party for and against all 
reasonable out-of-pocket expenses, including legal fees and Stamp Tax, incurred by such other party by 
reason of the enforcement and protection of its rights under this Agreement or any Credit Support Document 
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to which the Defaulting Party is a party or by reason of the early termination of any Transaction, including, 
but n9t limited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any 
manner set forth below (except that a notice or other communication under Section 5 or 6 may not be given 
by facsimile transmission or electronic messaging system) to the address or number or in accordance with 
the electronic messaging system details provided (see the Schedule) and will be deemed effective as 
indicated:-

(i) if in writing and delivered in person or by courier, on the date it is delivered; 

(ii) if sent by telex, on the date the recipient's answerbac~ is received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible 
employee of the recipient in legible form (it being agreed that the burden of proving receipt will be 
on the sender and will not be met by a transmission report generated by the sender's facsimile 
machine); 

(iv) if sent by certified or registered mail (airmail, if overseas) or the equivalent (i-eturn receipt 
requested), on the date that mail is delivered or its delivery is attempted; or 

(v) if sent by electronic messaging system, on the date that electronic message is received, 

unless the date of that delivery (or attempted delivery) or that receipt, as applicable, is not a Local Business 
Day or that communication is delivered (or attempted) or received, as applicable, after the close of business 
on a Local Business Day, in which case that communication shall be deemed given and effective on the first 
following day that is a Local Business Day. 

(b) Change of Addresses. Either party may by notice to the other change the address, telex or facsimile 
number or electronic messaging system details at which notices or other communications are to be given to 
it. 

13. Governing Law and Jurisdiction 

(a) Governing Law. This Agreement will be governed by and construed in accordance with the law 
specified in the Schedule. 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to this Agreement 
("Prqceedings"), each party irrevocably:-

(i) submits to the jurisdiction of the English courts, if this Agreement is expressed to be governed 
by English law, or to the non-exclusive jurisdiction of the courts of the State of New York and the 
United States District Court located in the Borough of Manhattan in New York City, if this 
Agreement is expressed to be governed by the laws of the State of New York; and 

(ii) waives any objection which it may have at any time to the laying of venue of any Proceedings 
brought in any such· court, waives any claim that such Proceedings have been brought in an 
inconvenient forum and further waives the right to object, with respect to such Proceedings, that 
such court does not have any jurisdiction 'over such party. · 

Nothing in this Agreement precludes either party from bringing Proceedings in any other jurisdiction 
(outside, if this Agreement is expressed to be governed by English law, the Contracting States, as defined 
in Section 1(3) of the Civil Jurisdiction and Judgments Act 1982 or any modification, extension or 
re-en_actment thereof for the time being in force) nor will the bringing of Proceedings in any one or more 
jurisdictions preclude the bringing of Proceedings in any other jurisdiction. 

(c) Service of Process. Each party irrevocably appoints the Process Agent (if any) specified opposite 
its name in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any 
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reason any party's Process Agent is unable to act as such, such party will promptly notify the other party 
and within 30 days appoint uubstitute process agent acceptable to the other party. The parties irrevocably 
consent to service of process given in the manner provided for notices in Section 12. Nothing in this 
Agreement will affect the right of either party to ser¥e process in any other manner permitted by law. 

(d) Waiver of Immunities. Each party irrevocably waives, to the fullest extent permitted by applicable 
law, with respect to itself and its revenues and assets (irrespective of their use or intended ~se), all immunity 
on the grounds of sovereignty or other similar grounds from (i) suit, (ii) jurisdiction of any court, (iii) relief 
by way of injunction; order for specific performance or for recovery of property, (iv) attachment of its assets 
(whether before or after judgment) and (v) execution or enforcement of any judgment to which it or its 
revenues or assets might otherwise be entitled in any Proceedings in the courts of any jurisdiction and 
irrevocably agrees, to the extent permitted by applicable law, that it will not claim any such immunity in any 
Proceedings. 

14. Definitions 

As used in this Agreement:-

"Additional Termination Event" has the meaning specified in Section S(b). 

"Affected Party" has the meaning specified in Section S(b). 

"Affected Transactions" means (a) with respect to any Termination Event consisting of an Illegality, Tax 
Event or Tax Event Upon Merger, all Transactions affected by the occurrence of such Termination Event 
and (b) with respect to any_ other Termination Event, all Transactions. 

"Afflllate" means, subject to the Schedule, in relation to any person, any entity controlled, directly or 
indirectly, by the person, any entity that controls, directly or indirectly, the person or any entity directly or 
indirectly under common control with the person. For this purpose, "control" of any entity or person means 
ownership of a majority of the voting power of the entity or person. 

"Applicable Rate" means:-. 

(a) in respect of obligations payable or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Defaulting Party, the Default Rate; · 

(b) in respect of an obligation to pay an amount under Section 6(e) of either party from and after the date 
(determined in accordance with Section 6(d)(ii)) on which that amount is payable, the Default Rate; 

(c) in respect of all other obligations payable or deliverable (or which would have been but for 
Section 2(a)(iii)) by a Non-defaulting Party, the Non-default Rate; and 

(d) in all other cases, the Termination Rate. 

"Burdened Party" has the meaning specified in Section S(b). 

"Change in .Tax Law" means the enactment, promulgation, execution or ratification of, or any change in or 
amendment to, any law (or in the application or official interpretation of any law) that occurs on or after the 
date on which the relevant Transaction is entered into. 

"consent" includes a consent, approval, action, authorisation, exemption, notice, tiling, registration or 
exchange control consent. 

"Credit Event Upon Merger" has· the meaning specified in Section S(b). 

"Credit Support Document" means any agreement or instrument that is specified as such in this Agreement 

"Credit Support Provider" has the meaning specified in the Schedule. 

"Default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) to 
the relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 
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"Defau,lting Party" has the meaning specified in Section 6(a). 

"Early Termination Date" means the date determined in accordance with Section 6(a) or 6(b)(iv). 

"Event of Default" has the meaning specified in Section S(a) and, if applicable, in the Schedule. 

"Illegality" has the meaning specified in Section S(b). 

"lndemnljiable Tax" means any Tax other than a Tax that would not be imposed in respect of a payment 
under this Agreement but for a present or former connection between the jurisdiction of the government or 
taxation authority imposing such Tax and the recipient of such payment or a person related to such recipient 
(im:luding, without limitation, a connection arising from such recipient or related person being or having 
been a citizen. or resident of such jurisdiction, or being or having been organised, present or engaged in a . 
trade or business in such jurisdiction, or having or having had a permanent establishment or fixed place of 
business in such jurisdiction, but excluding a connection arising solely from such recipient or related person 
having: executed, delivered, performed its obligations or received a ·payment under, or enforced, this 
Agreen:ient or a .Credit Support Document). 

"law" includes any treaty, law, rule or regulation (as modified, in the case of tax matters, by the practice of 
any relevant governmental revenue authority) and "lawful" and "unlawful" will be construed accordingly. 

"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open for 
business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 
obligation under Section 2(a)(i), in the place(s) specified in the relevant Confirmation or, if not so specified, 
as otherwise agreed by the parties in writing or determined pursuant to provisions contained, or incorporated 
by reference, in this Agreement, (b) in relation to any other payment, in the place where the relevant account 
is located and, if different, in the principal financial centre, if any, of the currency of such payment, (c) in 
relation to any notice or other communication, including notice contemplated under Section S(a)(i), in the 
city specified in the address for notice provided by the recipient and, in the case of a notice contemplated 
by Section 2(b), in the place where the relevant new account is to be located and (d) in relation to 
Section S(a)(v)(2), in the relevant locations for performance with respect to such Specified Transaction. 

"Loss" means, with respect to this Agreement or one or more Terminated Transactions, as the case may be, and 
a party; the Termination Currency Equivalent of an amount that party reasonably determines in good fuith to be 
its total losses and costs (or gain, in which case expressed as a negative number) in connection with this Agreement 
or that Terminated Transaction or group of Terminated Transactions, as the case may be, including any loss of 
bargain, cost of funding or, at the election of such party but without duplication, loss or cost incurred as a result 
of its terminating, liquidating, obtaining or reestablishing any hedge or related trading position (or any gain 
resulting from any of them). Loss includes losses and costs (or gains) in respect of any payment or delivery 
required to have been made (assuming satisfaction of each applicable condition precedent) on or before the 
relevant Early Termination Date and not made, except, so as to avoid duplication, if Section 6(e)(i)(l) or (3) or 
6(e)(ii)(2)(A) applies. Loss does not include a party's legal fees arid out-of-pocket expenses referred to under 
Sectio11 I I. A party will determine its Loss as of the relevant Early Termination Date, or, ifthat is not reasonably 
practicable, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 
its Loss by reference to quotations of relevant rates or prices from one or more leading dealers in the relevant 
markets. 

"Market Quotation" means, with respect to one or more Terminated Transactions and a party making the 
determination, an amount determined on the basis of quotations from Reference· Market-makers. Each 
quotatibn will be for an amount, if any, that would be paid to such party (expressed as a negative number) 
or by such party (expressed as a positive number) in consideration of an agreement between such party (taking 
into account any existing Credit Support Document with respect to the obligations of such party) and the 
quoting Reference Market-maker to enter into a transaction (the "Replacement Transaction") that would 
have the effect of preserving for such party the economic equivalent of any payment or delivery (whether 
the underlying obligation was absolute or contingent and assuming the satisfaction of each applicable 
condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated Transaction or group 
of Terminated Transactions that would, but for the occurrence of the relevant Early Termination Date, have 
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been required after that date. For this purpose, Unpaid Amounts in respect of the Terminated Transaction or 
group of Terminated Transactions are to be excluded but, without, limitation, any payment or delivery that 
would, but for the relevant Early Termination Date, have been required (assuming satisfaction of each 
applicable condition precedent) after that Early Termination Date is to be included. The Replacement 
Transaction would be subject to such documentation as such party and the Reference Market-maker may, in 
good faith, agree. The party making the determination (or its agent) will request each Reference 
Market-maker to provide its quotation to the extent reasonably practicable as of the same day and time 
(without regard to different time zones) on or as soon as reasonably practicable after the relevant Early 
Termination Date. The day and time as of which those quotations are to be obtained will be selected in good 
faith by the party obliged to make a determination under Section 6(e), and, if each party is so obliged, after 
consultation with the other. If more than three quotations are provided, the Market Quotation will be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 
exactly three such quotations are provided, the Market Quotation will be the quotation remaining after 
disregarding the highest and lowest quotations. For this purpose, if more than one quotation has the same 
highest value or lowest value, then one of such quotations shall be disregarded. If fewer than three quotations 
are provided, it will be deemed that the Market Quotation in respect of such Terminated Transaction or group 
of Terminated Transactions cannot be determined. 

"Non-default Rate" means a rate per annum equal to the cost (without proof or evidence of any actual cost) 
to the Non-defaulting Party (as certified by it) if it were to fund the relevant amount. 

"Non-defaulting Party" has the meaning specified in Section 6(a). 

"Office" means a branch or office ofa party, which may be such party's head or home office. 

"Potential Event of Default" means any event which, with the giving of notice or the lapse of time or both, 
would constitute an Event of Default. 

"Reference Market-makers" means four leading dealers in the relevant market selected by the party 
determining a Market Quotation in good faith (a) from among dealers of the highest credit standing which 
satisfy all the criteria that. such party applies generally at the time in deciding whether to offer or to make 
an extensfon of credit and (b) to the extent practicable, from among such dealers having an office in the same 
city. 

"Relevant Jurisdiction" means, with respect to a party, the jurisdictions (a) in which the party is 
incorporated, organised, managed and controlled or considered to have its seat, (b).where an Office through 
which the party is acting for purposes of this Agreement is located, (c) in which the party executes this 
Agreement and (d) in relation to any payment, from or through which such payment is made. 

"Scheduled Payment Date" means a date on which a payment or delivery is to be made under Section 2(a)(i) 
with respect to a Transaction. 

"Set-off' means set-off, offset, combination of accounts, right of retention or withholding or similar right 
or requirement to which the payer of an amount under Section 6 is entitled or subject (whether arising under 
this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 
payer. 

"Settlement Amount" means, with respect to a party and any Early Termination Date, the sum of: -

(a) the Termination Currency Equivalent of the Market Quotations (whether positive or negative) for each 
Terminated Transaction or group of Terminated Transactions for which a Market Quotation is determined; 
and 

(b) such party's Loss (whether positive or negative and without reference to any Unpaid Amounts) for 
each Terminated Transaction or group of Terminated Transactions for which a Market Quotation cannot be 
determined or would not (in the reasonable belief of the party making the determination) produce a 
commercially reasonable result. 

"Specified Entity" has the meanings ~pecified in the Schedule. 
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"Spe,cified Indebtedness" means, subject to the Schedule, any obligation (whether present or future, 
contingent or otherwise, as principal or surety or otherwise) in respect of borrowed money. 

"Sp~cijied Transaction" means, subject to the Schedule, (a) any transaction (including an agreement with respect 
thereto) now existing or hereafter entered into between one party to this Agreement (or any Credit Support 
Provider of such party or any applicable Specified Entity of such party) and the other party to this Agreement (or 
any Credit Support Provider of such other party or any applicable Specified Entity of such other party) which is 
a rate swap transaction, basis swap, forward rate transaction, commodity swap, commodity option, equity or 
equity index swap, equity or equity index option, bond option, interest rate option, foreign exchange transaction, 
cap transaction, floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 
transaction, currency option or any other similar transaction (including any option with respect to any of these 
transactions), (b) any combination of these transactions and (c) any other transaction identified as a Specified 
Transaction in this Agreement or the relevant confirmation. 

"StarnP Tax" means any stamp, registration, documentation or similar tax. 

"Tax" means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including 
interest, penalties and additions thereto) that is imposed by any government or other taxing authority in 
respect of any payment under this Agreement other than a stamp, registratio_n, documentation or similar tax. 

"Tax Event" has the meaning specified in Section S(b). 

"Tax Event Upon Merger" has the meaning specified in Section S(b). 

"Terminated Transactions" means with respect to any Early Termination Date (a) if resulting from a 
Termination Event, all Affected Transactions and (b) ifresulting from-an Event of-Default, all Transactions 
(in either case) in effect immediately before the effectiveness of the notice designating that Early Termination 
Date (or, if"Automatic Early Termination" applies, immediately before that Early Termination Date). 

"Termination Currency" has the meaning specified in the Schedule. 

"Termination Currency Equivalent" means, in respect of any amount denominated in the Termination 
Currency, such Termination Currency amount and, in respect of any amount denominated in a currency other 
than the Termination Currency (the "Other Currency"), the amount in the Termination Currency determined 
by the party making the relevant determination as being required to purchase,s~~P.-~~11.nt~~~,~-u<?h Other 
Currency as at the relevant Early Termination Date, or, ifthe relevant Market Quotiitiori'orloss'(iis'the case 
may be), is determined as of a later date, that later date, with the Termination Currency at1ii\ii:raie_ equal to 
the spot exchange rate of the foreign exchange agent (selected as provided:·below) for· the purchase of such 
Other Currency with the Termination Currency at or about 11:00 a.m. (in.the·city in•'which such foreign 
exchange agent is located) on such date as would be customary for the determination of such a rate for the 
purchase of such Other Currency for value on the relevant Early Termination Date or that later date. The 
foreign exchange agent will, if only one party is obliged to make a determination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termination Event" means an Illegality, a Tax Event or a Tax Event Upon Merger or, if specified to be 
applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Termination Rate" means a rate per annum equal to the arithmetic mean of the cost (without proof or 
evidence of any actual cost) to each party (as certified by such party) if it were to fund or of funding such 
amo!Jnts. 

"Unpaid Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of 
(a) iii respect of all Terminated Transactions, the amounts that became payable (or that would have become 
payable but for Section 2(a)(iii)) to such party under Section 2(a)(i) on or prior to such Early Termination 
Date and which remain unpaid as at such Early Termination Date and (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was (or would have been but for 
Section 2(a)(iii)) required to be settled by delivery to such party on or prior to such Early Termination Date 
and .which has not been so settled as at such Early Termination Date, an amount equal to the fair market 
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SCHEDULE 
to the Master Agreement 

dated as of September 15, 2017 
between 

UBS AG, a banking corporation organized under the laws of Switzerland 
("Party A") 

and 

Execution 

Citadel ~urities Financial Trading (Ireland) Designated Activity Company, ·a designated activity company 
limited incorporated under the Companies Act of 2014 and governed by the Jaws of Ireland 

("Party B") 

Part 1 

Termination Provisions 

In this Agreement: 

(a) "Specified Entity" means in relation to Party A for the purpose of: 

Section S(a)(v), 
Section S(a)(vi), 
Section S(a)(vii), 
Section S(b)(iv), 

Not Applicable 
Not Applicable 
Not Applicable 
Not Applicable 

and in relation to Party B for the purpose of: 

Section S(a)(v), 
Section S(a)(vi), 
Section S(a)(vii), 
Section S(b)(iv), 

Not Applicable 
Not Applicable 
Not Applicable 
Not Applicable 

(b) (i) "Specified Transaction" will have the meaning specified in Section 14 of this Agreement and 
shall also include (a) any repurchase agreements, reverse repurchase agreements, securities lending 
agreements, forward contracts and precious metals transactions now existing or hereafter entered into 
between a party to this Agreement (or any applicable Specified Entity of such party) and the other party to 
this Agreement (or any applicable Specified Entity of such other party) or which is a type of transaction 
that is similar to any transaction referred to above that is currently, or in the future becomes, recurrently 
entered into in the financial markets (including terms and conditions incorporated by reference in such 
agreement) and which is a forward, swap, future, option or other derivative on the following: one or more 
rates, currencies, commodities, equity securities or other equity instruments, debt securities or other debt 
instruments, economic indices or measures of economic risk or value, or other benchmarks against which 
payments or deliveries are to be made, (b) any combination of these transactions and (c) any other 
transaction identified as a Specified Transaction in this Agreement or the relevant confirmation. 

(ii) It shall not be an Event of Default with respect to a party ("X") under Section S(a)(v) unless (i) 
the relevant Specified Transaction has been (or to the extent that such Specified Transaction is subject to 
a .master agreement, all Specified Transactions under such master agreement have been) accelerated, 
terminated or liquidated by the non-defaulting party thereto, and (ii) X has failed to pay in full when due 
any termination or settlement payment payable by it with respect to the accelerated, terminated or 
liquidated Specified Transaction. 
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(c) The "Cross Default" provisions of Section 5(a)(vi) will apply to Party A and to Party B; provided 
however, that (a) it shall not constitute an Event of Default under Section 5(a)(vi) if a party provides 
written notice to the other party, stating that (i) such event, condition or failure is a failure to pay caused 
by an error or omission of an administrative or operational nature, (ii) funds were available to such party 
to enable it to make the relevant payment when due, and (iii) such event, condition or failure is remedied 
on or before the third Local Business Day after receipt of written notice of its occurrence, and (b) it shall 
not be an Event of Default with respect to a party ("X") under Section 5(a}(vi) unless (i) the relevant 
Specified Indebtedness has been (or to the extent that such Specified Indebtedness is subject to a master 
agreement, all Specified Indebtedness under such master agreement has been) accelerated by the non
defaulting party thereto, (ii) X has failed to pay in full when due any payment owed by it with respect to 
the accelerated Specified Indebtedness, and (iii) such payment, after giving effect to any payments or 
offsetting collateral or margin, is greater than the Threshold Amount. 

If such provisions apply: 

(1) "Specified Indebtedness" will have the meaning specified in Section 14 of this Agreement; 
provided, however, that Specified Indebtedness shall also include amounts payable (whether on a 
Scheduled Payment Date, an Early Tennination Date or otherwise) by a party under any 
Derivative Transaction after giving effect to any applicable notice requirement or grace period. 

(2) "Derivative Transaction" means: (a} any transaction (including an agreement with respect 
· thereto) which is a rate swap transaction, basis swap, forward rate transaction, commodity swap, 

commodity option, equity or equity index swap, equity or equity index option, bond option, 
interest rate option, foreign exchange transaction, precious metals transaction, cap transaction, 
floor transaction, collar transaction, currency swap transaction, cross-currency rate swap 
transaction, currency option, credit default swap, total return swap, or any other similar 
transaction (including any option with respect to any of these transactions); and (b) any 
combination of these transactions. 

(3) "Threshold Amount" means: 

with respect to Party A, three percent (3%) of shareholder equity however described; and with 
respect to Party B, three percent (3%) of Party B's NAV (as defined below) as of the most recent 
NA V Detennination Date or its equivalent in any other currency. 

(4) Section S(a)(vi) is hereby amended by deleting in the seventh line thereof the words ", or 
becoming capable at such time of being declared,". 

(d) The "Credit Event Upon Merger" provisions of Section 5(b)(iv), as amended herein, will apply to 
Party A and Party B. 

"Credit Event Upon Merger" shall mean that a Designated Event (as defined below) occurs with respect 
to a party, any Credit Support Provider of the party or any applicable Specified Entity (any such party or 
entity, "X"), and such Designated Event does not constitute an event described in S(a)(viii), Merger 
Without Assumption, but the creditworthiness of X, or, if applicable, the successor, surviving or 
transferee entity of X, is materially weaker, after taking into account any applicable Credit Support 
Documents, than that of X immediately prior to such event. In any such case the Affected Party shall be 
the party with respect to which, or with respect to the Credit Support Provider or Specified Entity of 
which, the Designated Event occurred, or, if applicable, the successor, surviving or transferee entity of 
such party. For purposes hereof, a Designated Event means that, after the date hereof: 
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(i) X consolidates, amalgamates with or merges with or into, or transfers all or substantially all its 
assets to, or receives all or substantially all the assets or obligations of, another entity; or 

(ii) any person or entity acquires directly or indirectly the beneficial ownership of equity securities 
having the power to elect a majority of the board of directors of X or otherwise acquires directly or 
indirectly the power to control the policy-making decisions ofX. 

(e) · Payments on Early Termination. For the purpose of Section 6(e) of this Agreement: 
(1) Market Quotation will apply. 
(2) The Second Method will apply. 

(t) "Termination Currency" means United States Dollars. 

(g) The "Automatic Early Termination" provision of Section 6(a) will not apply to Party A or to Party B 
provided, however, where the Event of Default specified in Section S(a)(vii)(l),(3),(4),(5),(6) or, to the 
extent analogous thereto, (8) is governed by a system of law which does not permit termination to take 
place after the occurrence of the relevant Event of Default, then the Automatic Early Termination 
provision of Section 6(a) will apply to such party. 

(h} Additional Termination Event will apply. The following shall be an Additional Termination Event with 
Party Bas the Affected Party solely for purposes of this Part l(h), and all Transactions shall be Affected 
Transactions; provided all calculations for purposes of Section 6(e) of the Agreement shall be made on 
the basis of two Affected Parties. 

(A) Decline in NA V. A decline as of any NA V Determination Date (as defined below}, in Party B's 
NAY (as defined below) (i) by 30% or more from Party B's NAV as of the NAV Determination 
Date that is three months preceding such NA V Determination Date or, (ii) by 50% or more from 
Party B's NA V as of the NA V Determination Date that is twelve months preceding such NA V 
Determination Date. 

(B) Minimum NAV. As of any NA V Determination Date, Party B's NAV is less than either 
(i)l5,000,000, or (ii) 50% of Party B's NAV as of the last day of the previous fiscal year (as 
reflected in Party B's annual financial statements for the previous fiscal year). For purposes of 
(h)(B)(ii), the first day of calculation shall be Dec l, 2017 and Party B's annual financial 
statements for the previous fiscal year shall refer to the most recent audited financial statements 
for Citadel Securities Luxembourg S.a.r.I. until Party B's annual audited financial statements are 
provided to Party A. 

(C) Portfolio Manager. Neither is Party B's Portfolio Manager controlled nor is the majority of the 
equity share capital of Party B's Portfolio Manager owned, directly or indirectly by one or more 
Citadel-Linked Entities. For this purpose, "Citadel-Linked Entity" means any entity that directly 
or indirectly, controls, is controlled by or is under common control with Citadel LLC or any of its 
affiliates. The term "control" means ownership ofa majority of the voting power of the entity or 
person or the possession of the power, directly or indirectly, whether by contract or ownership, to 
direct or cause the direction of the management and affairs of a person, including investment 
decisions. 

(D) Financials. Party B shall fail to provide to Party A pursuant to Part 3 (i) Monthly Transparency 
Reports, (ii) Party B's Annual Report, (iii) Performance Summary, (iv) Party B's NAV Estimate, 
(v) Monthly Un-Audited Reports and (vi) Ownership Allocation Reports, and in each of (i), (ii}, 
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(iii), (iv), (v) and (vi), such failure is not cured within two Local Business Days after Party A 
notifies Party B of its failure to provide such report, statement or.estimate (as applicable). 
"Party B's NA V" shall be an amount equal to the NAY of Party B as of the applicable NAY 
Determination Date as determined by Party B and specified to Party A in an unaudited estimated 
Performance Summary delivered pursuant to Part 3 of this Schedule. 

"NAY Determination Date" means the last calendar day of each month. 

"NAY" means total assets minus total liabilities (measured according to generally accepted 
accounting principles consistently applied). 

(E) Public Announcement of Decline in NAV. At any time, a written statement intended for public 
dissemination is issued by the President or Chief Financial Officer of the Portfolio Manager or 
any person with substantially similar capacity (a} to Party B's investors, or (b) through a Public 
Source (as defined below) (each such case a "Public Announcement") that states that Party B's 
NAY determined as of the date specified in the Public Announcement has declined by (i) 30% or 
more as compared to Party B's NAY determined as of the third NAY Determination Date prior to 
date of such Public Announcement or (ii) 50% or more as compared to Party B's NAY 
determined as of the twelfth NAY Determination Date prior to date of such Public 
Announcement. 

"Public Source" means each of Bloomberg Service, Dow Jones Telerate Service, Reuters Monitor 
Money Rates Services, Dow Jones News Wire, Wall Street Journal, New York Times, Financial 
Times, (and successor publications), and any other main source(s) of business news." 

(F) Change in Regulatory Status. The Portfolio Manager ceases to be regulated by a recognized 
regulatory body in a FA TF (Financial Action Task Force) country. 

f /11tentional/y left blank/ 
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Part2 
Tax Representations 

(a) Payer: Tax Representations. 

Payer Tax Representation for Party A and Party B. For the purpose of Section 3(e) of this Agreement, each 
party makes the following representation: 

It is not required by any appiicable law, as modified by the practice of any relevant governmental revenue 
authority, of any Relevant Jurisdiction to make any deduction or withholding for or on account of any Tax from 
any payment (other than interest under Section 2(e), 6(d)(ii) or 6(e) of this Agreement) to be made by it to the 
other party under this Agreement. In making this representation, it may rely on: 

(i) the accuracy of any representations made by the other party pursuant to Section 3(t) of this Agreement; 

(ii) the satisfaction of the agreement contained in Section 4(a)(i) or 4(a)(iii) of this Agreement and the 
accuracy and effectiveness of any document provided by the other party pursuant to Section 4(a)(i) or 4(a)(iii) 
of this Agreement; and 

(iii) the satisfaction of the agreement of the other party contained in Section 4(d) of this Agreement; 

provided, however, that it shall not be a breach of this representation where reliance is placed on clause (ii) 
above and the other party does not deliver a form or document under Section 4(a)(iii) by reason of material 
prejudice to its legal or commercial position. 

(b) Payee Tax Representation. 

(1) Payee Tax Representations for Party A. For the purposes of Section 3(t), Party A makes the 
representation(s) specified below: 

Each payment received or to be received by it in connection with this Agreement is effectively connected with 
its conduct of a trade or business carried on by it through a permanent establishment in the United States. 

(2) Payee Tax Representation for Party B. For the purposes of Section 3(f), Party B makes the 
representation specified below: 

(i) Party B is a designated activity company established under the laws oflreland and is classified as a 
disregarded entity for U.S. federal income tax purposes, and 

(ii) It is fully eligible for the benefits of the "Business Profits" or "Industrial and Commercial Profits" 
provision, as the case may be, the "Interest" provision or the "Other Income" provision (if any) of the 
Specified Treaty with respect to any payment described in such provisions and received or to be received 
by it in connection with this Agreement and no such payment is attributable to a trade or business carried 
on by it through a permanent establishment in the Specified Jurisdiction. 

If sue~ representation applies, then: 

"Specified Treaty" means, with respect to a Transaction, the tax treaty applicable between Ireland and 
Switzerland. 

"Specified Jurisdiction" means Switzerland. 
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Part3 
Documents to be delivered 

For the purpose of Sections 4(a)(i) and (ii) of this Agreement, each party agrees to deliver the following 
documents, as applicable: -

Tax forms, documents or certificates to be delivered are: 

Party required to Form/Document/ Date by which to be 
deliver document Certificate delivered 

Party B 
Form W-8IMY (or any successor thereto) from the sole 

(i) Upon execution and 
delivery of this owner of Party B, with the attachments required under Agreement; (ii) 

section 1.1441-5(c) of the U.S. Treasury Regulations. promptly upon 
reasonable demand by 
counterparty; and (iii) 
promptly upon learning 
that any such form 
previously provided has 
become obsolete or 
incorrect. 

Party A and Party B Any document required or reasonably requested to Promptly upon 
allow the other party to make payments under the execution of this 
Agreement without any deduction or withholding for Agreement and 
or on the account of any Tax or with such deduction or thereafter upon demand 
withholding at a reduced rate. by the other party. 

a) Other documents to be delivered are: 
Party required Form/Document/ Date by which to be Covered by Section 
to deliver Certificate delivered 3(d) Representation 
document 

Party A and Certificate of Authority, Incumbency As of execution of Yes 
Party B and Specimen Signatures and this Agreement. 

Resolutions adopted by its Board of 
Directors, or relevant committee of the 
Board of Directors (and evidence of 
authority of such committee of the Board 
of Directors), authorizing the execution, 
delivery and performance of this 
Agreement and the Transactions 
contemplated hereunder. 

Party B Ownership Allocation Reports. Within 25 days after Yes 
each month end. 

Party B Unaudited monthly consolidated Within 25 days after Yes 
financial statements of Party B in a each month end. 
format determined by Party B from time-
to-time, including generally a balance 
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' sheet statement, income statement and 
statement of change in shareholder's 
equity in respect of Party B · as of the 
relevant month ("Monthly Un-Audited 
Reports"). 

Party A and Annual report of Party A and Party B As soon as Yes 
Party B and any Credit Support Provider, practicable after 

containing audited consolidated financial execution of this 
statements for such fiscal year prepared Agreement and 120 
in accordance with US GAAP (except days after each fiscal 
that; in the case of Party B and any year. 
Credit Support Provider, such annual 
report may not include their respective 
condensed schedule of investments in 
accordance with AICPA SOP 01-
!)("Annual Report"). 

Party B Unaudited estimate of Party B's NAV as Within 20 days after Yes 
of the last day of a calendar month each month end 
("Performance Summarv") 

Party B Oral good faith estimate of Party B's By the close of No 
NA V or good faith written estimate business on the 
(including by email) of Party B's NAV second Local 
(''NA V Estimate") Business· Day 

following written 
request by Partv A. 

Party B Certified copy of its Memorandum and On or before Yes 
Articles of Association. execution of this 

Agreement. 
Party A and Credit Support Documents specified in Concurrent with the No 
Party B Part 4(t). execution of this 

Agreement. 

·The obligations of a party under this Agreement to deliver any form, document or certificate (including those 
listed in Part 3 of this Schedule) shall be satisfied if such party shall have provided the other party with access to 
an internet or intranet website from which such form, document or certificate can be readily obtained using a 
commonly used web browser. For the avoidance of doubt, any NA V Estimates provided by Party B shall not be 
covered by the representation in Section 3(d) or constitute the basis for a Event of Default under Section S(aXiv) 
or any Additional Termination Event under Part 1 (h)(C). 

A request for a form, document or certificate listed in Part 3 of this Schedule may, notwithstanding Part 4(a) of 
this Schedule, be made by Party A to Party B via e-mail at the e-mail address listed below: 
citadelag'reementnotice@citadel.com 
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Part4 
Miscellaneous 

(a) Addresses for Notices. For the purposes of Section 12(a) of this Agreement: 

Address for notices or communications to Party A for all purposes: 

Address: UBS AG 
1285 Avenue of the Americas 
New York, NY 10019 

Attention: Legal Department - Documentation Unit 

With a mandatory copy to: SH-UBSLegalNotices-Amer@ubs.com 

Address for notices or communications to Party B for all purposes except under Sections 5 or 6: 

Citadel Securities Financial Trading {Ireland) Designated Activity Company 
5th Floor 
One Grand Canal Square 
Grand Canal Harbour, Dublin 2 
Ireland 
Tel: +35315665999 

With a mandatory copy to: 
Citadel LLC 
131 South Dearborn Street 
Chicago, Illinois 60603 

Address for notices or communications to Party B under Sections 5 or 6: 

Any notice to Party B under Sections S or 6 hereunder shall be in writing and delivered to Party B via 
telecopy with a mandatory copy sent via e-mail, in each case, pursuant to the telecopy and e-mail address 
listed below. 

E-Mail Address: 
Telecopy No.: 

citadelagreementnotice@citadel.com 
312-267-7300 

Attention: Legal Department 

(b) Process Agent. For the purpose of Section 13(c): 
Party A appoints as its Process Agent: 
CALCIVLP 
131 South Dearborn Street 
Chicago, IL 60603 

Party B appoints as its Process Agent: Not applicable. 

(c) Offices. The provisions of Section IO(a) will apply to Party A and to Party B. 
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(d) Multibranch Party. For the purpose of Section lO(c) of this Agreement. 

Party A is a Multibranch Party and may act through its branches in any of the following territories 
or countries: England and Wales, Hong Kong, United States of America, Singapore, Australia 
and Switzerland. 

Party Bis not a Multibranch Party. 

(e) Calculation Agent. The Calculation Agent is Party A, unless an Event of Default has occurred and is 
continuing with respect to Party A, in which case the Calculation Agent is Party B. If a party within ten 
Local Business Days of receipt of a Calculation Agent determination or calculation in good faith 
disagrees with a particular Calculation Agent determination or calculation, each of the Parties agrees to be 
bound by the determinations and calculations of a leading, independent third party which is a leading 
dealer in derivatives that is not an Affiliate of either party, selected by agreement between the parties 
within one Local Business Day of such disagreement (the "Substitute Calculation Agent"), whose fees and 
expenses shall be met equally by both parties. If the parties are unable to agree on a Substitute Calculation 
Agent, then Party A and Party B shall each promptly pick a leading dealer for the relevant Transaction, and 
such dealers shall choose a third leading dealer to be the Substitute Calculation Agent. Party A or the 
Substitute Calculation Agent shall make each calculation in good faith and in a commercially reasonable 
manner. 

If a party ("X') in good faith disagrees with any Calculation Agent calculation or determination pursuant 
to the foregoing paragraph X, shall specify in reasonable detail: (i) X's basis for dispute, together with 
supporting calculations or evidence, (ii) the amount of X's calculation or the result of X's determination, 
(iii) in the case of a calculation the amount by which X's calculation differs from the Calculation Agent's 
calculation, and in the case of a determination, if ascertainable, the amount. of the difference between 
applying the Calculation Agent's determination and applying X's determination (the "Disputed 
Amount") and (iv) if applicable, the amount that is not subject to dispute (the "Undisputed Amount"). 

The Undisputed Amount shall be paid or delivered, as the case may, as scheduled for the relevant 
Transaction. 

If a Substitute Calculation Agent is appointed and agrees to such appointment to make a determination or 
calculation and thereafter fails to make such determination or calculation within one Local Business Day 
of such appointment, the parties shall promptly select a mutually agreeable independent third party which 
is a leading dealer in derivatives that is not an Affiliate of either party, to act as the Substitute Calculation 
Agent. If the parties cannot agree on a Substitute Calculation Agent, then Party A and Party B shall each 
promptly pick a leading dealer in the relevant market and such dealers shall choose a third leading dealer 
to be the Substitute Calculation Agent. Any calculation or determination made pursuant to this Part 
4(e)by a Substitute Calculation Agent will be binding in the absence of manifest error except as provided 
h1 the next paragraph of this Part 4(e). 

Upon receipt of the Substitute Calculation Agent's calculation and/or determination, either party may 
notify the other party of its recalculation of the _Disputed Amount pursuant to such Substitution 
Calculation Agent's calculation and/or determination, and any resulting adjustments (such Disputed 
Amount, as adjusted pursuant hereto, the "Adjusted Amount"). If such notice is given by 2:00 p.m., New 
York time, on a Local Business Day, the applicable party shall transfer the Adjusted Amount, if any, by 
6:00 p.m., New York time, on such date. If such notice is given after 2:00 p.m., New York time on a 
Local Business Day, the applicable party shall transfer the Adjusted Amount, if any, by 6:00 p.m., New 
York time, on the Local Business Day next succeeding the date on which such notice is given. 
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Notwithstanding the previous paragraphs, where the tenns of any. Transaction hereunder provides or 
contemplates that the Calculation Agent will solicit quotations from one or more dealers for purposes of 
making a calculation, selection of those dealers shall not be subject to this Part 4(e). Pending internal 
approval 

(t) Credit Support Document. The Credit Support Annex attached hereto is a Credit Support Document 
with respect to Party A and Party B for all purposes hereunder and is incorporated herein by this 
reference. · 

(g) Credit Support Provider. Not Applicable. 

(h) Governing Law & Jurisdiction. This Agreement and each Confinnation will be governed by and 
construed in accordance with the laws of the State of New York without reference to choice of law 
doctrine. 

Section 13(b) is amended by deleting in the second line of clause (i) the word "non-" and deleting the 
final paragraph thereof and replacing it with the following paragraph: "Nothing in this provision shall 
prohibit a party from bringing an action to enforce money judgment in any other jurisdiction." 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of this Agreement will apply, except for the 
following groups of Transactions which shall be treated separately: (1) foreign exchange transacti.ons 
together with currency options and (2) commodity transactions, in .which case subparagraph (ii) of 
Section 2(c) of this Agreement will not apply. 

G) "Affiliate" shall have the meaning specified in Section 14 with respect to Party A. 

"Affiliate" shall have the meaning specified in Section 14 with respect to Party B; provided, however 
Party B shall be deemed to have no Affiliates. 

/Intentionally left blank/ 
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Part S 
Other Provisions 

(k) Modifications to the Agreement. 

(i) Condition Precedent. The right of a party ("Party X") pursuant to Section 2(a)(iii)(l) to 
withhold a payment or delivery obligation, is subject to the following conditions: (i) X must give 
written notice (a "2(a)(iii) Notice'') to the other party specifying the relevant Event of Default or 
Potential Event of Default giving rise to such right (the "2(a)(iii) Event") no later than the close 
of business on the Local Business Day that the relevant payment or delivery would otherwise be 
due, and (ii) such right may only be exercised once in respect of any 2(a)(iii) Event, for a period 
of no more than fifteen (15) Local Business Days following timely delivery of the relevant 
2(a)(iii) Notice (the "2(a)(iii) Period"). Immediately following the 2(a)(iii) Period, the obligations 
of X under Section 2(a)(i) shall no longer be subject to the condition precedent that a 2(a)(iii) 
Event shall not have occurred and be continuing. In no case shall the obligations of X under 
Section 2(a)(i) be subject to the condition precedent that a Potential Event of Default relating to 
Section S(a)(ii) with respect to the other party shall not have occurred and be continuing. 

(ii) Absence of Litigation. Section 3(c) is hereby amended by adding in the second line thereof after 
the word "governmental" the words "or regulatory". 

(iii) Accuracy of Specified Information. The representation in Section 3(d) is modified by adding 
the words "or, in the case of any estimates, true, accurate and complete in every material respect 
to the best of its knowledge or, in the case of audited or unaudited financial statements, a fair 
presentation in all material respects of the financial condition of the relevant person" at the end 
thereof. 

(iv) Additional Representations. Section 3 is hereby amended by adding the following new 
subsections: 

(g) No Reliance, In connection with the negotiation of, the entering into, and the confirming of 
the execution of, this Agreement, any Credit Support Document to which it is a party, and each 
Transaction: (a) each party is acting for its own account and is not acting as a fiduciary or 
financial or investment advisor for the other party; (b) neither party is relying upon any 
communications (whether written or oral) of the other party as investment advice or as a 
recommendation to enter into this Agreement, any Credit Support Document to which it is a party 
or any Transaction (other than the representations expressly set forth in this Agreement, in such 
Credit Support Document or in such Transaction), it being understood that information and 
explanations related to the terms and conditions of this Agreement, such Credit Support 
Document or any Transaction shall not be considered investment advice or a recommendation to 
enter into this Agreement, such Credit Support Document or such Transaction; (c) it has not 
received from the other party any assurance or guarantee as to the expected results of any 
Transaction; and (d) it has consulted with its own legal, regulatory, tax, business, investment, 
financial, and accounting advisors to the extent it has deemed necessary, and it has made its own 
independent investment, hedging, and trading decisions based upon its own judgment and upon 
any advice from such advisors as it has deemed necessary and not upon any view expressed by 
the other party. 

(h) Eligible Contract Participant. It is an "eligible contract participant" as defined in Sections 
la(l 8) respectively of the Commodity Exchange Act, as amended (7 U.S.C. § la (18)), as 
amended (the "CEA'); 
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(i) Assessment and Understanding. It is capable of assessing the merits of and understanding 
(on its own behalf or through independent professional advice), and understands and accepts the 
tenns, conditions and risks of that Transaction. It is also capable of assuming, and assumes, the 
risks of that Transaction. 

(j) No Agency. It is entering into this Agreement and each Transaction as principal (and not as 
agent or il1 any other capacity, fiduciary or otherwise. 

(k) Securities Act Representations. If any Transaction and/or the instrument underlying a 
Transaction is not otherwise excluded from the coverage, or otherwise exempt from the 
registration requirements, of the United States Securities Act of 1933, as amended (th~ "Securities 
Act"), then each party makes the following representations, warranties and covenants with respect 
to such Transaction, and such representations, warranties and covenants shall remain in full force 
and effect whenever the offeree or buyer of the Transaction and/or the offeree or buyer of the 
instrument underlying the Transaction (the "Offeree") shall enter into a Transaction, or make any 
payment or delivery relating to a Transaction: 

(I) Each party is entering into the Transaction for its own account as principal, and not with 
a view to, or for, resale, distribution or fractionalization thereof, in whole or in part. 

(II) Each party acknowledges its understanding that the offer and sale of any Transaction with 
the other party is intended to be excluded from the coverage of, or otherwise exempt from 
registration under, the Securities Act, by virtue of Section 4(2) of the Securities Act. In 
furtherance thereof, each party represents and warrants to the other party that (i) it has the 
financial ability to bear the economic risk of its investment, including a loss of its entire 
investment, (ii) it is an "accredited investor" as that tenn is defined under Regulation D 
under the Securities Act, and (iii) it has the knowledge and experience of investing in 
instruments similar to the Transaction and is capable of evaluating the risks and merits of 
the Transaction and has, or has had an opportunity to request, such infonnation as it 
deemed necessary to make such evaluation. 

(III)Each party understands that the Transaction has not been, and is not intended to be, 
registered under the Securities Act or under the securities laws of certain states and, 
therefore, cannot be resold, pledged, assigned or otherwise disposed of unless an 
exclusion from the coverage of the Securities Act, or an exemption for such resale, 
pledge, assignment or disposition is available. Neither party is obliged to register the 
Transaction or to assist the Offeree in complying with any exclusion from the coverage 
the Securities Act, or with any exemption from registration under the Securities Act or 
state securities laws. 

(v) Comply With Laws. Section 4(c) is hereby amended by replacing the words ''to which it may be 
subject" with the words ''to which it is subject." 

(vi) Merger Without Assumption. The introductory paragraph of Section S(a)(viii) is hereby 
amended by adding the words "or reorganizes, reincorporates or reconstitutes into or as," in the 
third line thereof after the words "its assets to," ·and by adding the words ", reorganization, 
reincorporation, reconstitution". in the third line thereof after the word "merger." 

(vii) Tax Event Upon Merger. Section S(b)(iii) is hereby amended by: 

(a) adding the words "or reorganizing, reincorporatilig, or reconstituting into or as," in the 
eighth line thereof after the words "its assets to,"; and 
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(b) deleting the. word "Indemnifiable" in the fifth line thereof. 

(viii) Transfer. Section 7 of this Agreement shall be amended by inserting the phrase "which consent 
shall not be unreasonably withheld" in the third line thereof after the word "party". 

(ix) Definitions. The definition of the term "Tax" in Section 14 is hereby amended by adding in the 
third line thereof after the word "Agreement" and before the word "other" the words "or any 
Credit Support Document." 

(x) Definitions. The definition of the term "lndemnifiable Tax" in Section 14 is hereby amended 
by adding in the second line thereof after the word "Agreement" and before the word "but" the 
words "or any Credit Support Document". 

(xi) The parties agree to add the following clause to the Agreement as Section 6(f): 

"Set-off. Without affecting the provisions of the Agreement requiring the calculation of certain 
net payment amounts, all payments under this Agreement will be made without set-off or 
counterclaim; provided, however, that upon the designation of any Early Termination Date with 
respect to all Transactions outstanding under the Agreement, in addition to and not in limitation 
of any other right or remedy (including any right to set off, counterclaim, or otherwise withhold 
payment or any recourse to any Credit Support Document) under applicable law the Non
defaulting Party or the party that is not the Affected Party, in the case of a Termination Event (in 
either case, "X") may without prior notice to any person reduce any amount owed by X to the 
other party ("Y") under this Agreement (the "Early Termination Amount") by set-off against any 
obligation of Y owed to X (whether or not matured or contingent and whether or not arising 
under this Agreement, and regardless of the currency, place of payment or booking office of the 
obligation) (the "Other Agreement Amount") and the Other Agreement Amount will be 
discharged promptly and in all respects to the extent it is so set-off. X will give notice to the 
other party of any set off effected under this Section 6(f), provided that any failure to give such 
notice shall not invalidate the relevant set off. The Early Termination Amount or the Other 
Agreement Amount (or the relevant portion of such amounts) may be converted by X into the 
currency in which the other is denominated at the rate of exchange at which such party would be 
able, acting in a reasonable manner and in good faith, to purchase the relevant amount of such 
currency. 

If an obligation is unascertained, X may in good faith estimate that obligation and set-off in 
respect of the estimate, subject to the relevant party accounting to the other when the obligation is 
ascertained. Nothing in this Section 6(f) shall be effective to create a charge or other security 
interest. This Section 6(f) shall be without prejudice and in addition to any right of set-off, 
combination of accounts, lien or other right to which any party is at any time otherwise entitled 
(whether by operation oflaw, contract or otherwise)." 

(I) Inconsistency. In the event of any inconsistency between the provisions contained in a Confirmation and 
those contained in this Agreement, the provisions contained in such Confinnation shall prevail unless 
otherwise specified in a Confirmation or other writing signed by the parties. 

(m) Representations and Warranties of Party B. Party B represents and warrants to and for the benefit of 
~arty A as of the date hereof, and shall be deemed to represent and warrant to and for the benefit of Party 
A as of the date of each Transaction, as follows: 
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(i) Portfolio Manager's Authority. Unless Party B notifies Party A to the contrary, the Portfolio 
Manager is duly authorized to enter into Transactions on behalf of Party B and Party A shall be 
entitled to rely upon any and all instructions or notices received from the Portfolio Manager with 
respect to any Transaction, and Party A shall be under no duty to determine whether the giving of 
any notice or instruction, or the entry into any Transaction (including without limitation its nature 
and its amount), on behalf of Party B is within the authority of the Portfolio Manager." 

(ii) No ERISA Funds. The assets of Party B do not include "plan assets'~ within the meaning of 
Section 3(42) of BRISA, and Party B is not an "employee benefit plan" subject to Title I of 
ERISA or a plan within the meaning of Section 4975(e)(I) of the Code. 

(iii) No Governmental Plan Funds. The assets of Party B do not include the assets of any 
"governmental plan" or other entity that is subject to any federal, state or local law that is 
substantially similar to the provisions of Section 406 ofERJSA or Section 4975 of the Code. 

(iv) Compliance with Law and Regulation. The terms and conditions of any Transaction entered 
into under this Agreement will comply with all applicable legislation or regulations, including, 
without limitation, the Irish Companies Acts, any Notices issued by the Irish Financial Services 
Regulatory Authority Central Bank of Ireland, and rules and regulations issued by any relevant 
government authority. Party A will have no responsibility whatsoever to monitor or confirm 
compliance by any other with respect to any such law or regulation whether it has knowledge of 

· the same or not. 

(v) Countrv-Specific Underlier Representation and Covenants. 

Restricted Markets. The parties agree not to transact any over-the-counter derivatives 
transaction that references a security listed on any securities exchange located in any of India, the 
People's Republic of China or Taiwan (each such transaction a "Restricted Market Transaction") 
unless mutually agreeing in advance to terms specific to those markets, including representations 
and warranties, necessary to comply with local market law and regulations. 

(n) Additional Notification Requirements. 

(i) Notice of Termination or Modification of the Portfolio Manager's Relationship; Reliance on 
Notices. Party B shall promptly notify Party A in the event that the Portfolio Manager's business 
relationship with Party B is terminated. Except as otherwise stated herein, each party shall be entitled to 
rely upon any oral or written notices and instructions reasonably believed to be originated from the other 
party hereto or its duly authorized agent (including, in the case of Party B, the Portfolio Manager) and 
shall not incur any liability to the other party in acting in accordance with such notices and instructions. 

Each party acknowledges and agrees that (a) the Portfolio Manager will act solely as agent for Party B in 
connection with Transactions under this Agreement and shall have no obligations or liabilities in 
connection with this Agreement or the Transactions thereunder and (b) the Transactions and the related 
collateral under the Credit Support Annex shall have no relation to the assets and liabilities of the 
Portfolio Manager or of any entity that is affiliated with or managed by.the Portfolio Manager. 

(ii) Notice of Increase of Constituent Plan Investment. Party B will promptly notify Party A if (a) 
the assets of Party B include "plan assets" within the meaning of Section 3(42) of ERISA and the 
regulations thereunder or (b) Party B otherwise becomes or is reasonably expected to become an 
"employee benefit plan" subject to Title I ofERISA or a "plan" within the meaning of Section 4975(e)(l) 
of the Code. 
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(e) WAIVER OF JURY TRIAL. EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND 
ALL RIGHT TO TRIAL BY JURY IN ANY SUIT, ACTION OR PROCEEDING ARISING OUT 
OF OR RELATING TO THIS AGREEMENT OR ANY TRANSACTION AND 
ACKNOWLEDGES THAT THIS WAIVER IS A MATERIAL INDUCEMENT TO THE OTHER 
PARTY'S ENTERING INTO THIS AGREEMENT. 

(f) Crinsent to Recording. Each Party (i) consents to the recording of all telephone conversations between 
trading, operations and marketing personnel of the parties and their Affiliates in connection with this 
Agreement or any potential Transaction; (ii) agrees to give notice to such personnel of it and its Affiliates 
that their calls will be recorded; and (iii) agrees that in any Proceedings, it will not object to the 
introduction of such recordings in evidence on grounds that consent was not properly given. · 

(g) Tax Event. Section 5(b )(ii) of this Agreement is hereby amended by the deletion of "or there is a 
substantial likelihood that it will," from line four thereof. 

(h) Definitions. Section 14 is hereby amended to include the following definitions in their appropriate 
alphabetical order: 

"Code" means the Internal Revenue Code of 1986, as amended, or any successor statute. 

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended, or any successor 
statute. 

"Portfolio Manager" means each one ofCALC IV LP, and CITADEL SECURITIES (HONG KONG) 
LIMITED, collectively the "Portfolio Managers". 

(i) F ATCA - HIRE Act 

(a) FATCA PROTOCOL PROVISION.. Withholding Tax imposed on payments to non-US 
counterparties under the United States Foreign Account Tax Compliance Act. "Tax" as used in Part 2(a) 
of this Schedule (Payer Tax Representation) and "Indemnifiable Tax" as defined in Section 14 of this 
Agreement shall not include any U.S. federal withholding tax imposed or collected pursuant to Sections 
1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the "Code"), any current or 
future regulations or official interpretations thereof, any agreement entered into pursuant to Section 
1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices adopted pursuant to any 
intergovernmental agreement entered into in connection with the implementation of such Sections of the 
Code (a "FATCA Withholding Tax"). For the avoidance of doubt, a FATCA Withholding Tax is a Tax 
the deduction or withholding of which is required by applicable law for the purposes of Section 2(d) of 
this agreement. This provision shall not apply, however, if the payee has provided the payor with 
information or certification that are sufficient to relieve the payor of any obligation to withhold any 
FA TCA Withholding Taxes on payments made to the payee, as specified by such foregoing Code 
sections or regulations promulgated thereunder. 

(b) HIRE ACT: SECTION 87/(M). The parties agree that the amendments set out in the Attachment to 
the ISDA 2015 Section 871(m) Protocol published by ISDA on November 2, 2015, which is available on 
the ISDA website (www.isda.oi:g) (the "Protocol"), will apply to this Agreement. The parties further 
agree that this Agreement will be deemed to be a Covered Master Agreement and that the Implementation 
D.ate will be the effective date of this Agreement as amended by the parties for the purposes of such 
amendments, regardless of the definitions of such terms in the Protocol. 
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G) Netting Act. The parties intend that, should this Agreement come to be con~idered under Irish law, it will 
fall within the scope of the Netting of Financial Contracts Act, 1995 (as amended). 

(k) ISDA Dodd Frank Protocols. The parties agree that, notwithstanding anything to the contrary in the 
ISDA August 2012 Dodd Frank Protocol (as published by the International Swaps and Derivatives 
Association, Inc. on August 13, 2012) that may have previously been entered into by the parties and the 
March 2013 Dodd Frank Protocol Agreement (as published by the International Swaps and Derivatives 
Association, Inc. on March 22, 2013) that may have previously been entered into by the parties (together, 
the "Protocol Agreements"), this Agreement shall constiti.Jte a "Protocol Covered Agreement" for all 
purposes under the Protocol Agreements. 

(o) Counterparts. This Agreement (and each amendment, modification and wai¥erJQrespect of it) 
may be executed and delivered in counterparts (including by facsimile transmission, by portable 
document ("PDF") or other electronic file contained in an email and by electronic·messaging 
system), each of which will be deemed an original. 

{Signature pagefollowlj 
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(Bilateral Form) (ISDA Agreements Subject to New York Law Only) 

International Swaps and Derivatives Association, Inc. 

CREDIT SUPPORT ANNEX 
to the Schedule to the 

•.••.... , .....•.. ~~~~ ~~P.~.~.a.s!~~ ~,gr~!l~~~t ...... · .......•.. 

dated as of. ~W!~111~e.r,1~ •. ~QH. 

between Citadel Securities Financial Trading (Ireland) 

UBS AG 
and . .l?~~iary~~~P. A.~!iXi~ .9~r:!P.~n¥ ....... . 

("Party A") ("Party B") 

This Annex supplements, fonns part of, and is subject to, the above-referenced Agreement, is part of its Schedule 
and is a Credit Support Document under this Agreement with respect to each party. 

Accordingly, the parties agree as fol lows:-
I 

Paragraph 1. Interpretation 

(a) , Definitions and Inconsistency. Capitalized tenns not otherwise defined herein or elsewhere in this 
Agreement have the meanings specified pursuant to Paragraph 12, and all references in this Annex to Paragraphs 
are to Paragraphs of this Annex. In the event of any inconsistency between this Annex and the other provisions 
of this Schedule, this Annex will prevail, and in the event of any inconsistency between Paragraph 13 and the 
other provisions of this Annex, Paragraph 13 will prevail. 

(b) Secured Party and Pledgor. All references in this Annex to the "Secured Party" will be to either party 
when acting in that capacity and all corresponding references to the "Pledgor" will be to the other party when 
acting in that capacity; provided, however, that if Other Posted Support is held by a party to this Annex, all 
references herein to that party as the Secured Party with respect to that Other Posted Support will be to that party 
as th,e beneficiary thereof and will not subject that support or that party as the beneficiary thereof to provisions 
of law generally relating to security interests and secured parties. 

Paragraph 2. Security Interest 

Each party, as the Pledgor, hereby pledges to the other party, as the Secured Party, as security for its Obligations, 
and grants to the Secured Party a first priority continuing security interest in, lien on and right of Set-off against 
all P,osted Collateral Transferred to or received by the Secured Party hereunder. Upon the Transfer by the Secured 
Party to the Pledgor of Posted Collateral, the security interest and lien granted hereunder on that Posted Collateral 
will be released immediately and, to the extent possible, without any further action by either party. 

Copyright© 1994 by International Swaps and Derivatives Association, Inc. 
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Paragraph 3. Credit Support Obligations 

(a) Delivery Amount. Subject to Paragraphs 4 and 5, upon demand made by the Secured Party on or 
promptly following a Valuation Date, if the Delivery Amount for that Valuation Date equals or exceeds the 
Pledgor's Minimum Transfer Amount, then the Pledgor will Transfer to the Secured Party Eligible Credit Support 
having a Value as of the date of Transfer at least equal to the applicable Delivery Amount (rounded pursuant to 
Paragraph 13). Unless otherwise specified in Paragraph 13, the "Dellvery Amount" applicable to the Pledgor for 
any Valuation Date will equal the amount by which; 

(i) the Credit Support Amount 

exceeds 

(ii) the Value as of that Valuation Date of all Posted Credit Support held by the Secured Party. 

(b) Return Amount. Subject to Paragraphs 4 and 5, upon a ·demand made by the Pledgor on or promptly 
following a Valuation pate, if the Return Amount for that Valuation Date equals or e/(ceeds Secured Party's 
Minimum Transfer Amount, then the Secured Party will Transfer to the Pledgor Posted Credit Support specified 
by the Pledgor in that demand having a Value as of the date of Transfer as close as practicable to the applicable 
Return Amount (rounded pursuant to Paragraph 13). Unless otherwise specified in Paragraph 13, the "Return 
Amount" applicable to the Secured Party for any Valuation Date will equal the amount by which: 

(i) the Value as of that Valuation Date of all Posted Credit Support held by the Secured Party 

exceeds 

(ii) the Credit Support Amount. 

"Credit Support Amount" means, unless otherwise specified in Paragraph 13, for any Valuation Date (i) the 
Secured Party's Exposure for that Valuation Date plus (ii) the aggregate of all Independent Amounts applicable 
to the Pledgor, if any, minus (iii) all Independent Amounts applicable to the Secured Party, if any, minus (iv) the 
Pledgor's Threshold; provided, however, that the Credit Support Amount will be deemed to be zero whenever 
the calculation of Credit Support Amount yields a number less than zero. 

Paragraph 4. Conditions Precedent, Transfer Timing, Calculations and Substitutions 

(a) Conditions Precedent. Each Transfer obligation of the Pledgor under Paragraphs 3 and 5 and of the 
Secured Party under Paragraphs 3, 4(d)(ii), 5 and 6(d) is subject to the conditions precedent that; 

(i) no Event of Default, Potential Event of Default or Specified Condition has occurred and is continuing 
with respect to the other party; and 

(ii) no Early Termination Date for which any unsatisfied payment obligations exist has occurred or been 
designated as the result of an Event of Default or Specified Condition with respect to the other party. 

(b) Transfer Timing. Subject to Paragraphs 4(a) and 5 and unless otherwise specified, if a demand for the 
Transfer of Eligible Credit Support or Posted Credit Support is made by the Notification Time, then the relevant 
Transfer will be made not later than the close of business on the next Local Business Day; ifa demand is made 
after the Notification Time, then the relevant Transfer will be made not later than the close of business on the 
second Local Business Day thereafter. 

(c) Calculations. All calculations of Value and Exposure for purposes of Paragraphs 3 and 6(d) will be made 
by the Valuation Agent as of the Valuation Time. The Valuation Agent will notify each party (or the other party, 
if the Valuation Agent is a party) of its calculations not later than the Notification Time on the Local Business 
Day following the applicable Valuation Date (or in the case of Paragraph 6(d), following the date of calculation). 
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( d) Substitutions. 

(i) Unless otherwise specified in Paragraph 13, upon notice to the Secured Party specifying the items of 
Posted Credit Support to be exchanged, the Pledgor may, on any Local Business Day, Transfer to the 
Secured Party substitute Eligible Credit Support (the "Substitute Credit Support"); and 

(ii) subject to Paragraph 4(a), the Secured Party will Transfer to the Pledgor the items of Posted Credit 
Support specified by the Pledgor in its notice not later than the Local Business Day following the date 
on which the Secured Party receives the Substitute Credit Support, unless otherwise specified in 
Paragraph 13 (the "Substitution Date"); provided that the Secured Party will only be obligated to Transfer 
Posted Credit Support with a Value as of the date of Transfer of that Posted Credit Support equal to the 
Value as of that date of the Substitute Credit Support. 

Paragraph 5. Dispute Resolution 

Ifa party (a "Disputing Party") disputes (I) the Valuation Agent's calculation ofa Delivery Amount or a Return 
Amount or (II) the Value of any Transfer of Eligible Credit Support or Posted Credit Support, then (I) the 
Dispµting Party will notify the other party and the Valuation Agent (if the Valuation Agent is not the other party) 
not later than the close of business on the Local Business Day following (X) the date that the demand is made 
under Paragraph 3 in case of (I) above or (Y) the date of Transfer in the case of (II) above, (2) subject to 
Paragraph 4(a), the appropriate party will Transfer the undisputed amount to the other party not later than the 
close of business on the Local Business Day following (X) the date that the demand is made under Paragraph 3 
in the case of (I) above or (Y) the date of Transfer in the case of (II) above, (3) the parties will consult with each 
other in an attempt to resolve the dispute and (4) if they fail to resolve the dispute by the Resolution Time, then: 

(i) In the case of a dispute involving a Delivery Amount or Return Amount, unless otherwise specified 
in Paragraph 13, the Valuation Agent will recalculate the Exposure and the Value as of the Recalculation 
Date by: 

(A) utilizing any calculations of Exposure for the Transactions (or Swap Transactions) that the parties 
have agreed are not in dispute; 

(B) calculating the Exposure for the Transactions (or Swap Transactions) in dispute by seeking four 
actual quotations at mid-market from Reference Market-makers for purposes of calculating Market 
Quotation, and taking the arithmetic average of those obtained; provided that if four quotations are not 
available for a particular Transaction (or Swap Transaction), then fewer than four quotations may be 
used for that Transaction (or Swap Transaction); and if no quotations are available for a particular 
Transaction (or Swap Transaction), then the Valuation Agent's original calculations will be used for 
that Transaction (or Swap Transaction); and 

(C) utilizing the procedures specified in Paragraph 13 for calculating the Value, if disputed, of Posted 
Credit Support. 

(ii) In the case of a dispute involving the Value of any Transfer of Eligible Credit Support or Posted 
Credit Support, the Valuation Agent will recalculate the Value as of the date of Transfer pursuant to 
Paragraph 13. · 

Following a recalculation pursuant to this Paragraph, the Valuation Agent will notify each party (or the other 
party, ifthe Valuation Agent is a party) not later than the Notification Time on the Local Business Day following 
the Resolution Time. The appropriate party will, upon demand following that notice by the Valuation Agent or 
a resolution pursuant to (3) above and subject to Paragraphs 4(a) and 4(b ), make the appropriate Transfer. 
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Paragraph 6. Holding and Using Posted Collateral 

(a) Care of Posted Collateral Without limiting the Secured Party's rights under Paragraph 6(c), the Secured 
Party will exercise reasonable care to assure the safe custody of all Posted Collateral to the extent required by 
applicable law, and in any event the Secured Party will be deemed to have exercised reasonable care if it 
exercises at least the same degree of care as it would exercise with respect to its own property. Except as 
specified in the· preceding sentence, the Secured Party will have no duty with respect to Posted Collateral, 
including, without limitation, any duty to collect any Distributions, or enforce or preserve any rights pertaining 
thereto. 

(b) Eligibility to Hold Posted Collateral; Custodians. 

(i) General Subject to the satisfaction of any conditions specified in Paragraph 13 for holding Posted 
Collateral, the Secured Party will be entitled to hold Posted Collateral or to appoint an agent (a 
"Custodian") to hold Posted Collateral for the Secured Party. Upon notice by the Secured Party to the 
Pledgor of the appointment of a Custodian, the Pledgor's obligations to make any Transfer will be 
discharged by making the Transfer to that Custodian. The holding of Posted Collateral by a Custodian 
will be deemed to be the holding of that Posted Collateral by the Secured Party for which the Custodian 
is acting. 

(ii) Failure to Satisfy Conditions. If the Secured Party or its Custodian fails to satisfy any conditions 
for holding Posted Collateral, then upon a demand made by the Pledgor, the Secured Party will, not later 
than five Local Business Days after the demand, Transfer or cause its Custodian to Transfer all Posted 
Collateral held by it to a Custodian that satisfies those conditions or to the Secured Party if it satisfies 
those conditions. 

(iii) Liability. The Secured Party will be liable for the acts or omissions of its Custodian to the same 
extent that the Secured Party would be liable hereunder for its own acts or omissions. 

(c) Use of Posted Collateral Unless otherwise specified in Paragraph 13 and without limiting the rights and 
obligations of the parties under Paragraphs 3, 4(d)(ii), 5, 6(d) and 8, ifthe Secured Party is not a Defaulting Party 
or an Affected Party with respect to a Specified Condition and no Early Termination Date has occurred or been 
designated as the result of an Event of Default or Specified Condition with respect to the Secured Party, then the 
Secured Party will, notwithstanding Section 9-207 of the New York Uniform Commercial Code, have the right 
to: 

(i) sell, pledge, rehypothecate, assign, invest, use, commingle or otherwise dispose of, or otherwise use 
in its business any Posted Collateral it holds, free from any claim or right of any nature whatsoever of 
the Pledgor, including any equity or right of redemption by the Pledgor; and 

(ii) register any Posted Collateral in the name of the Secured Party, its Custodian or a nominee for either. 

For purposes of the obligation to Transfer Eligible Credit Support or Posted Credit Support pursuant to 
Paragraphs 3 and 5 and any rights or remedies authorized under this Agreement, the Secured Party will be 
deemed to continue to hold all Posted Collateral and to receive Distributions made thereon, regardless of whether 
the Secured Party has exercised any rights with respect to any Posted Collateral pursuant to (i) or (ii) above. 

(d) Distributions and Interest Amount. 

(i) Distributions. Subject to Paragraph 4(a), if the Secured Party receives or is deemed to receive 
Distributions on a Local Business Day, it will Transfer to the Pledgor not later than the following Local 
Business Day any Distributions it receives or is deemed to receive to the extent that a Delivery Amount 
would not be created or increased by that Transfer, as calculated by the Valuation Agent (and the date 
of calculation will be deemed to be a Valuation Date for this purpose). 
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{ii) Interest Amount. Unless otherwise specified in Paragraph 13 and subject to Paragraph 4{a), in lieu 
of any interest, dividends or other amounts paid or deemed to have been paid with respect to Posted 
Collateral in the form of Cash {all of which may be retained by the Secured Party), the Secured Party 
will Transfer to the Pledgor at the times specified in Paragraph 13 the Interest Amount to the extent that 
a Delivery Amount would not be created or increased by that Transfer, as calculated by the Valuation 
Agent (and the date of calculation will be deemed to be a Valuation Date for this purpose). The Interest 
Amount or portion thereof not Transferred pursuant to this Paragraph will constitute Posted Collateral 
in the form of Cash and will be subject to the security interest granted under Paragraph 2. 

Paragraph 7. Events of Default 

For purposes of Section S(a)(iii)( I) of this Agreement, an Event of Default will exist with respect to a party if: 

(i) that party fails (or fails to cause its Custodian) to make, when due, any Transfer of Eligible Collateral, 
Posted Collateral or the Interest Amount, as applicable, required to be made by it and that failure 
continues for two Local Business Days after notice of that failure is given to that party;· 

(ii) that party fails to comply with any restriction or prohibition specified in this Annex with respect to 
any of the rights specified in Paragraph 6(c) and that failure continues for five Local Business Days after 
notice of that failure is given to that party; or 

(iii) that party fails to comply with or perform any agreement or obligation other than those specified 
in Paragraphs 7(i) and 7(ii) and that failure continues for 30 days after notice of that failure is given to 
that party. 

Paragraph 8. Certain Rights and Remedies 

(a) Secured Party's Rights and Remedies. If at any time (I) an Event of Default or Specified Condition with 
respect to the Pledgor has occurred and is continuing or (2) an Early Termination Date has occurred or been 
designated as the result of an Event of Default or Specified Condition with respect to the Pledgor, then, unless 
the Pledgor has paid in full all of its Obligations that are then due, the Secured Party may exercise one or more 
of the following rights and remedies: 

(i) all rights and remedies available to a secured party under applicable law with respect to Posted 
Collateral held by the Secured Party; 

(ii) any other rights and remedies available to the Secured Party under the terms of Other Posted Support, 
if any; 

{iii) the right to Set-off any amounts payable by the Pledgor with respect to any Obligations against any 
Posted Collateral or the Cash equivalent of any Posted Collateral held by the Secured Party (or any 
obligation of the Secured Party to Transfer that Posted Collateral); and 

(iv) the right to liquidate any Posted Collateral held by the Secured Party through one or more public 
or private sales or other dispositions with such notice, if any, as may be required under applicable law, 
free from any claim or right of any nature whatsoever of the Pledgor, including any equity or right of 
redemption by the Pledgor (with the Secured Party having the right to purchase any or all of the Posted 
Collateral to be sold) and to apply the proceeds (or the Cash equivalent thereof) from the liquidation of 
the Posted Collateral to any amounts payable by the Pledgor with respect to any Obligations in that order 
as the Secured Party may elect. · 

Each party acknowledges and agrees that Posted Collateral in the form of securities may decline speedily in value 
and is of a type customarily sold on a recognized market, and, accordingly, the Pledgor is not entitled to prior 
notfoe of any sale of that Posted Collateral by the Secured Party, except any notice that is required under 
applicable law and cannot be waived. 
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(b) Pledgor's Rights and Remedies. If at any time an Early Tennination Date has occurred or been 
designated as the result of an Event of Default or Specified Condition with respect to the Secured Party, then 
(except in the case of an Early Termination Date relating to less than all Transactions (or Swap Transactions) 
where the Secured Party has paid in full all of its obligations that are then due under Section 6(e) of this 
Agreement): 

(i) the Pledger may exercise all rights and remedies available to a Pledger under applicable law with 
respect to Posted Collateral held by the Secured Party_; 

(ii) the Pledger may exercise any other rights and remedies available to the Pledger under the terms of 
Other Posted Support, if any; 

(iii) the Secured Party will be obligated immediately to Transfer all Posted Collateral and the Interest 
Amount to the Pledger; and 

(iv) to the extent that Posted Collateral or the Interest Amount is not so Transferred pursuant to 
(iii) above, the Pledger may: 

(A) Set-off any amounts payable by the Pledger with respect to any Obligations against any Posted 
Collateral or the Cash equivalent of any Posted Collateral held by the Secured Party (or any obligation 
of the Secured Party to Transfer that Posted Collateral); and 

(B) to the extent that the Pledgor does not Set-off under (iv)(A) above, withhold payment of any 
remaining amounts payable by the Pledger with respect to any Obligations, up to the Value of any 
remaining Posted Collateral held by the Secured Party, until that Posted Collateral is Transferred to 
the Pledger. 

(c) Deficiencies and Excess Proceeds. The Secured Party will Transfer to the Pledgor any proceeds and 
Posted Credit Support remaining after liquidation, Set-off and/or application under Paragraphs 8{a) and 8(b) atier 
satisfaction in full of all amounts payable by the Pledger with respect to any Obligations; the Pledger in all events 
will remain liable for any amounts remaining unpaid atier any liquidation, Set-off and/or application under 
Paragraphs 8( a) and 8(b ). 

(d) Final Returns. When no amounts are or thereafter may become payable by the Pledger with respect to 
any Obligations (except for any potential liability under Section 2(d) of this Agreement), the Secured Party will 
Transfer to the Pledger all Posted Credit Support and the Interest Amount, if any. 

Paragraph 9. Representations 

Each party represents to the other party (which representations will be deemed to be repeated as of each date on 
which it, as the Pledgor, Transfers Eligible Collateral) that: 

(i) it has the power to grant a security interest in and lien on any Eligible Collateral it Transfers as the 
Pledger and has taken all necessary actions to authorize the granting of that security interest and lien; 

(ii) it is the sole owner of or otherwise has the right to Transfer all Eligible Collateral it Transfers to the 
Secured Party hereunder, free and clear of any security interest, lien, encumbrance or other restrictions 
other than the security interest and lien granted under Paragraph 2; 

(iii) upon the Transfer of any Eligible Collateral to the Secured Party under the tenns of this Annex, the 
Secured Party will have a valid and perfected first priority security interest therein (assuming that any 
central clearing corporation or any third-party financial intermediary or other entity not within the control 
of the Pledger involved in the Transfer of that Eligible Collateral gives the notices and takes the action 
required of it under applicable law for perfection of that interest); and 

(iv) the performance by it of its obligations under this Annex will not result in the creation of any 
security interest, lien or other encumbrance on any Posted Collateral other than the security interest and 
lien granted under Paragraph 2. 
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Paragraph JO. Expenses 

(a) , General Except as otherwise provided in Paragraphs lO(b) and IO(c), each party will pay its own costs 
and expenses in connection with performing its obligations under this Annex and neither party will be liable for 
any costs and expenses incurred by the other party in connection herewith. 

(b) Posted Credit Support. The Pledgor will promptly pay when due all taxes, assessments or charges of any 
nature that are imposed with respect to Posted Credit Support held by the Secured Party upon becoming aware 
of the same, regardless of whether any portion of that Posted Credit Support is subsequently disposed of under 
Paragraph 6(c), except for those taxes, assessments and charges that result from the exercise of the Secured 
Party's rights under Paragraph 6(c). 

(c) Llquldation/Applicatlon of Posted Credit SupporL All reasonable costs and expenses incurred by or on 
behalf of the Secured Party or the Pledgor in connection with the liquidation and/or application of any Posted 
Crect'it Support under Paragraph 8 will be payable, on demand and pursuant to the Expenses Section of this 
Agreement, by the Defaulting Party or, ifthere is no Defaulting Party, equally by the parties. 

' Paragraph 11. Miscellaneous 

(a) Defaull Interest. A Secured Party that fails to make, when due, any Transfer of Posted Collateral or the 
Interest Amount will be obliged to pay the Pledger (to the extent permitted under applicable law) an amount 
equal to interest at the Default Rate multiplied by the Value of the items of property that were required to be 
Transferred, from (and including) the date that the Posted Collateral or Interest Amount was required to be 
Transferred to (but excluding) the date of Transfer of that Posted Collateral or Interest Amount. This interest will 
be c11-lculated on the basis of daily compounding and the actual number of days elapsed. 

(b) Further Assurances. Promptly following a demand made by a party, the other party will execute, deliver, 
file and record any financing statement, specific assignment or other document and take any other action that may 
be necessary or desirable and reasonably requested by that party to create, preserve, perfect or validate any 
secu.rity interest or lien granted under Paragraph 2, to enable that party to exercise or enforce its rights under this 
Annex with respect to Posted Credit Support or an Interest Amount or to effect or document a release of a 
security interest on Posted Collateral or an Interest Amount. 

(c) Further Protection. The Pledgor will promptly give notice to the Secured Party of, and defend against, 
any suit, action, proceeding or lien that involves Posted Credit Support Transferred by the Pledger or that could 
adversely affect the security interest and lien granted by it under Paragraph 2, unless that suit, action, proceeding 
or lien results from the exercise of the Secured Party's rights under Paragraph 6(c). 

(d) Good Faith and Commercially Reasonable Manner. Performance of all obligations under this Annex., 
including, but not limited to, all calculations, valuations and determinations made by either party, will be made 
in good faith and in a commercially reasonable manner. 

(e) Demands and Notices. All demands and notices made by a party under this Annex will be made as 
specified in the Notices Section of this Agreement, except as otherwise provided in Paragraph 13. 

(t) Speclflcations of Certain Matters. Anything referred to in this Annex as being specified in Paragraph 
13 also may be specified in one or more Confirmations or other documents and this Annex will be construed 
accordingly. 
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Paragraph 12. Definitions 

As used in this Annex:-

"Cash" means the lawful currency of the United States of America. 

"Credit Support Amount" has the meaning specified in Paragraph 3. 

"Custodian'' has the meaning specified in Paragraphs 6(b)0) and 13. 

"Delivery Amount" has the meaning specified in Paragraph 3(a). 

"Disputing Party" has the meaning specified in Paragraph S. 

"Distributions" means with respect to Posted Collateral other than Cash, all principal, interest and other payments 
and distributions of cash or other property with respect thereto, regardless of whether the Secured Party has 
disposed of that Posted Collateral under Paragraph 6(c). Distributions will not include any item of property 
acquired by the Secured Party upon any disposition or liquidation of Posted Collateral or, with respect to any 
Posted Collateral in the form of Cash, any distributions on that collateral, unless otherwise specified herein. 

"Eligible Collateral" means, with respect to a party, the items, if any, specified as such for that party in 
Paragraph 13. 

"Eligible Credit Support" means Eligible Collateral and Other Eligible Support. 

"Exposure" means for any Valuation Date or other date for which Exposure is calculated and subject to 
Paragraph S in the case of a dispute, the amount, if any, that would be payable to a party that is the Secured 
Party by the other party (expressed as a positive number) or by a party that is the Secured Party to the other party 
(expressed as a negative number) pursuant to Section 6(e)(ii)(2)(A) of this Agreement as if all Transactions (or 
Swap Transactions) were being terminated as of the relevant Valuation Time; provided that Market Quotation 
will be determined by the Valuation Agent using its estimates at mid-market of the amounts that would be paid 
for Replacement Transactions (as that term is defined in the definition of "Market Quotation"). 

"Independent Amount" means, with respect to a party, the amount specified as such for that party in Paragraph 
13; if no amount is specified, zero. 

"Interest Amount" means, with respect to an Interest Period, the aggregate sum of the amounts of interest 
calculated for each day in that Interest Period on the principal amount of Posted Collateral in the form of Cash 
held by the Secured Party on that day, determined by the Secured Party for each such day as follows: 

(x) the amount of Cash on that day; multiplied by 

(y) the Interest Rate in effect for that day; divided by 

(z) 360. 

"Interest Period'' means the period from (and including) the last Local Business Day on which an Interest 
Amount was Transferred (or, if no Interest Amount has yet been Transferred, the Local Business Day on which 
Posted Collateral in the form of Cash was Transferred to or received by the Secured Party) to (but excluding) 
the Local Business Day on which the current Interest Amount is to be Transferred. 

"Interest Rate" means the rate specified in Paragraph 13. 

"Local Business Day", unless otherwise specified in Paragraph 13, has the meaning specified in the Definitions 
Section of this Agreement, except that references to a payment in clause (b) thereof will be deemed to include 
a Transfer under this Annex. 
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"Minimum Transfer Amount" means, with respect to a party, the amount specified as such for that party in. 
Paragraph 13; if no amount is specified, zero. 

"Notification Time" has the meaning specified in Paragraph 13. 

"Obligations" means, with respect to a party, all present and future obligations of that party under this Agreement 
and any additional obligations specified for that party in Paragraph 13. 

"Other Eligible Support' means, with respect to a party, the items, if any, specified as such for that party in 
Paragraph 13. 

"Other Posted Support' means all Other Eligible Support Transferred to the Secured Party that remains in effect 
for the benefit of that Secured Party. 

"Pledgor' means either party, when that party (i) receives a demand for or is required to Transfer Eligible Credit 
Support under Paragraph 3(a) or (ii) has Transferred Eligible Credit Support under Paragraph 3(a). 

"Posted Collateraf' means all Eligible Collateral, other property, Distributions, and all proceeds thereof that have 
been, Transferred to or received by the Secured Party under this Annex and not Transferred to the Pledgor · 
pursuant to Paragraph 3(b), 4(d)(ii) or 6(d)(i) or released by the Secured Party under Paragraph 8. Any Interest 
Amount or portion thereof not Transferred pursuant to Paragraph 6(d)(ii) will constitute Posted Collateral in the 
form of Cash. 

"Posted Credit Supporf' means Posted Collateral and Other Posted Support. 

"Recalculation Date" means the Valuation Date that gives rise to the dispute under Paragraph 5; provided, 
however, that if a subsequent Valuation Date occurs under Paragraph 3 prior to the resolution of the dispute, then 
the "Recalculation Date" means the most recent Valuation Date under Paragraph 3. 

"Re~olution Time" has the meaning specified in Paragraph 13. 

"Return Amount" has the meaning specified in Paragraph 3(b ). 

"Secured Party" means either party, when that party (i) makes a demand for or is entitled to receive Eligible 
Credit Support under Paragraph 3(a) or (ii) holds or is deemed to hold Posted Credit Support. 

"Specified Condition" means, with respect to a party, any event specified as such for that party in Paragraph 13, 

"Substitute Credit Support' has the meaning specified in Paragraph 4(d)(i). 

"Substitution Date" has the meaning specified in Paragraph 4(d)(ii). 

"Threshold" means, with respect to a party, the amount specified as such for that party in Paragraph 13; if no 
amount is specified, zero. 

"Transfer" means, with respect to any Eligible Credit Support, Posted Credit Support or Interest Amount, and 
in accordance with the instructions of the Secured Party, Pledgor or Custodian, as applicable: 

(i) in the case_ of Cash, payment or delivery by wire transfer into one or more bank accounts specified 
by the recipient; 

(ii) in the case of certificated securities that cannot be paid or delivered by book-entry, payment or 
delivery in appropriate physical form to the recipient or its accou-nt accompanied by any duly executed 
instruments of transfer, assignments in blank, transfer tax stamps and any other documents necessary to 
constitute a legally valid transfer to the recipient; 

(iii) in the case of securities that can be paid or delivered by book-entry, the giving of written instructions 
to the relevant depository institution or other entity specified by the recipient, together with a written 
copy thereof to the recipient, sufficient if complied with to result in a legally effective transfer of the 
relevant interest to the recipient; and 

(iv) in the case of Other Eligible Support or Other Posted Support, as specified in Paragraph 13. 
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"Valuation Agent" has the meaning specified in Paragraph 13. 

"Valuation Date" means each date specified in or otherwise determined pursuant to Paragraph 13. 

"Valuation Percentage" means, for any item of Eligible Collateral, the percentage specified in Paragraph 13. 

"Valuation Time" has the meaning specified in Paragraph 13. 

"Value" means for any Valuation Date or other date for which Value is calculated and subject to Paragraph 5 
in the case of a dispute, with respect to: 

(i) Eligible Collateral or Posted Collateral that is: 

. (A) Cash, the amount thereof; and 

(B) a security, the bid price obtained by the Valuation Agent multiplied by the applicable Valuation 
Percentage, ifany; 

(ii) Posted Collateral that consists of items that are not specified as Eligible Collateral, zero; and 

(iii) Other Eligible Support and Other Posted Support, as specified in Paragraph 13. 
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ISDA 
CREDIT SUPPORT ANNEX 

to the Schedule 
to the Master Agreement 

dated as of September 15, 2017 

between 

Execution 

UBS AG 

("Party A") 

and Citadel Securities Financial Trading 
(Ireland) Designated Activity Company 

("Party B") 

Paragraph 13. Elections and Variables 

(a) Security Interest/or "Obligations." The tenn "Obligations" as used in this Annex includes the 
f~llowing additional obligations: 

With respect to Party A: None 

With respect to Party B: None 

(b) C,redit Support Obligations 

(i) Delivery Amount, Return Amount and Credit Support Amount 

(I) "Delivery Amount" has the meaning specified in Paragraph 3(a). 

(2) "Return Amount" has the meaning specified in Paragraph 3(b). 

(3) "Credit Support Amount" has the meaning specified in Paragraph 3. 

(ii) Eligible Collateral and Valuation Percentages. Notwithstanding any provisions to the 
contrary in the Annex, only the following items will qualify as Eligible Collateral for the 
party specified and the following Valuation Percentages will be applicable: 

Collateral Type Rating Party A Valuation 
(S&P/Moody's) and Percentage 

PartyB 
Cash in the fonn NIA Yes 100% 
of U.S. Dollars 

Residual Maturity in years: 
Treasury AAA/ Aaa Yes < 1: 98% 

Securities to AA- I Aa3 (inclusive) 1-5: 96% 
>5-10: 95% 
> 10: 94% 
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Treasury A+/AI Yes Residual Maturity in years: 
Securities to BBB-/ Baa3 (inclusive) < 1: 98% 

1-5: 96% 
> 5-10: 94% 
> 10: 94% 

If any Treasury Security in the table above is assessed as having a Rating below BBB~!Baa3 such 
security will cease to be Eligible Collateral for the purposes of further Transfers under Paragraph 
3(a) of the Annex and the parties shall immediately substitute for such securities Substitute 
Credit Support pursuant to Paragraph 4(d) of the Annex. 

With respect to Party A and Party B: 

Unless otherwise expressly provided, an item of non-cash collateral will only qualify as a Treasury 
Security for a party (as the Pledgor) ifit is (i) a security issued by the Department of the Treasury 
backed by the credit of the United States of America and denominated in USD, (ii) bears interest 
on its stated principal amount at a non-variable fixed rate until maturity, (iii) is not a security 
issued by the Department of the Treasury backed by the credit of the United States of America that 
represent either interest components or principal components stripped from underlying US treasury 
obligations under the program of the Department of the Treasury called "Separate Trading of 
registered Interest and Principal Securities", and (iv) does not pay interest or repay principal 
amounts linked to an inflation rate, inflation index or any other index. 

"Rating" means the lower of any long-tenn senior unsecured debt rating, long-tenn deposit 
rating, insurer financial strength rating or counterparty rating, published by either Rating 
Agency. For the avoidance of doubt "pi" or "Public Information" ratings are specifically 
excluded from this definition.· · · 

"Rating Agency" means Standard & Poor's Corporation (S&P) and Moody's Investors Service, 
Inc. (Moody's). · 

{iii) Other Eligible Support. None. 

(iv) Thresholds 

(I) "Independent Amount" means with respect to both Party A and Party B for any 
Valuation Date: for each Transaction outstanding at such Valuation Date, zero, unless 
otherwise agreed by the parties with respect to the relevant Confirmation. 

(2) "Threshold" means with respect to Party A: $ 0. 
"Threshold" means with respect to Party B: $ 0. 

(3) "Minimum Transfer Amount" means with respect to both Party A and Party B, USD 
$100,000, provided that (i) if the Party is a Defaulting Party at the time, its 
Minimum Transfer Amount will be zero, and (ii) if no Transactions are 
outstanding then the Minimum Transfer Amount for both parties will be zero. 
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(4) "Rounding" means the Delivery Amount will be rounded up and the Return Amount will 
be rounded down, as the case may be, to the nearest multiple ofUSD $10,000, or to the 
nearest multiple ofUSD l, if no Transactions are outstanding. 

(c) Valuation and Timing 

(i) . "Valuation Agent" means, for purposes of Paragraphs 3 and 5, the party making the demand 
under Paragraph. 3 and, for purposes of Paragraph 6( d), the Secured Party receiving or deemed to 
receive the Distributions or the Interest Amount, as applicable. 

(ii) "Valuation Date" means each Local Business Day. 

(iii) "Valuation Time" means the close of business on the Local Business Day prior to the Valuation 
Date or date of calculation, as applicable; provided, however that the calculations of Value and 
Exposure will be made as of approximately the same time on the same date. 

(iv) "Notification Time" means 10:00 a.m. New York Time time on a Local Business Day. 

(v) "Transfer Timing" The terms of Paragraph 4(b) are deleted and the following substituted 
therefor: 

"Subject to Paragraphs 4(a) and 5, and unless otherwise specified, if a demand for the Transfer of 
Eligible Credit Support or Posted Credit Support is made by the Notification Time, then the 
relevant Transfer will be made by the close of business New York time. If such demand is made 
after the Notification Time, then the relevant Transfer will be made the next Local Business Day. 

(d) Conditions Precedent and Secured Party's Rights and Remedies. 

(i) For purposes of Paragraph 8(a), each Termination Event will constitute a Specified 
Condition with respect to a Pledgor, if the Pledgor fails to pay. when due any amount 
payable by it in connection with any Early Termination Date designated in connection 
with that Termination Event. For all other purposes of this Annex, each Termination 
Event specified below with respect to a party will be a "Specified Condition" for that 
party to the extent that all Transactions are Terminated Transactions and that party is the 
sole Affected Party. 

Illegality 
Tax Event 
Tax Event Upon Merger 
Credit Event Upon Merger 
Additional Termination Event(s): 

Party A 

[ ] 
[ ] 
[ ] 
[X] 
[] 

Party B 

[ ] 
[ ] 
[ ] 
[X] 
[] 

(ii) The condition precedent in Paragraph 4(a)(i) does not apply to a Transfer obligation of a 
party if the other party shall have satisfied in full all its payment=and delivery obligations 
under Section 2(a)(i) of this Agreement and shall at the relevant time have no future 
payment or delivery obligations, whether absolute or contingent, under Section 2(a)(i) 
and has no present or future obligation to transfer Eligible Credit Support or Posted 
Credit Support , whether absolute or contingent, under this Annex. If a party ("Party X") 
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-------~---····---···- ·····-··------

withholds a Transfer of Eligible Credit Support or Posted Credit Support pursuant to 
Paragraph 4(a)(i): 

(A) Party X will give written notice to the other party ("Party Y") specifying the 
relevant Event of Default, Potential Event of Default or Specified Condition 
giving rise to the exercise of its rights under Paragraph 4(a)(i) no later than the 
close of business on the Local Business Day that -the relevant Transfer .would 
otherwise be due under Paragraph 4(b), and 

(B) notwithstanding Paragraph 4(a)(l), unless an Early Termination Date in respect of the 
relevant Transaction has occurred or been effectively designated as of the 15th Local 
Business Day following the occurrence of the earlier of the relevant Event of Default or 
Specified Condition or the expiration of any grace period applicable to the relevant 
Potential Event of Default (the "Decision Date"), make such Transfer on the Decision 
Date 

( e) Substitution 

(i) "Substitution Date" has the meaning specified in Paragraph 4(d)(ii). 

(ii) Consent. If specified here as applicable, then the Pledgor must obtain the Secured Party's 
consent for any substitution pursuant to Paragraph 4(d): Applicable. Consent shall not be 
unreasonably withheld. 

(f) Dispute Resolution 

(i) No Available Quotations. In line 6 of Paragraph 5(i)(B), the words "the Valuation 
Agent's original calculations will be used" shall be replaced with the words ''the parties 
will appoint a mutually acceptable leading dealer in the relevant market to make such 
calculation and such expense will be shared equally by the parties". 

(ii) "Resolution Time" means for both parties 1 :00 p.m., New York time, on a Local 
Business Day, following the date the Disputing Party gives notice of a dispute pursuant to 
Paragraph 5. 

(iii) Value. For the purpose of Paragraphs S(i)(C) and 5(ii), the Value of Posted Credit Support of 
the type described in Paragraphs 13(b)(ii)(B), (C), (D) or (E) (referred to herein as "Government 
Obligations") will equal the Valuation Percentage multiplied by the sum of (A) either (I) the 
mean of the high bid and low asked prices quoted on such date by any principal market maker for 
such Government Obligations, which market maker shall be selected by the Disputing Party in 
good faith and in a commercially reasonable manner, or (2) if no quotations are available from a 
principal market maker for such date, the mean of such high bid and low asked prices as of the 
day next preceding such date, on which such quotations were available, and (B) accrued interest 
on such Government Obligations (except to the extent included in the applicable price referred to 
in clause (A) above). 

(iv) Acknowledgement. A failure by the Disputing Party to Transfer to the other party the 
disputed portion of a Delivery Amount or a Return Amount that is the subject of a dispute 
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under Paragraph 5 shall not give rise to an Event of Default under Paragraph 7(i) unless 
and until the Disputing Party fails to make when due any additional Transfer of Eligible 
Collateral in respect of such disputed Delivery Amount or Return Amount required to be 
made by it pursuant to Paragraph 5. 

(g) Holding and Using Posted Collateral. 

(i) Eligibility to Hold Posted Collateral; Custodians. Either Party A or Party B or the respective 
Custodian of Party A or Party B, if any, will be entitled to hold Posted Collateral pursuant to 
Paragraph 6(b ); provided that the following conditions applicable to it are satisfied: 

(1) Party A or Party B, as applicable: Such party is not a Defaulting Party. 

(2) Any Custodian app9inted by a party must be a commercial bank or trust company 
organized under the laws of the United States or a political subdivision thereof or a U.S. 
branch of a bank organized under the laws of Switzerland, having assets of at least $10 
billion and a long term debt or deposit rating of at least "A3" from Moody's and "A-" 
from S&P; 

(3) Without prejudice to such party's rights under Section 6(c), Posted Collateral may only 
be held in one or more accounts in the United States. 

Initially, the Custodian for Party A is: Not applicable. 
Initially, the Custodian for Party Bis: Not applicable 

(ii) Use of Posted Collateral. The provisions of Paragraph 6(c) will apply to Party A and Party B. 

(h) Distributions and Interest Amount 

(i) Interest Rate. The "Interest Rate" shall mean the "Federal Funds (Effective)" rate in effect for 
such each day, as published in the weekly statistical release designated as H.15( 519) (or any 
successor publications) by the Board of Governors for the Federal Reserve System. 

(ii) Transfer of Interest Amount. The Transfer of the Interest Amount will be made on the 
last Local Business Day of each calendar month and on any Local Business Day that 
Posted Collateral in the form of Cash is Transferred to the Pledgor pursuant to Paragraph 
3(b). 

(iii} Alternative to Interest Amount. The provisions of Paragraph 6(d)(ii) will apply. 

(i) Other Eligible Support and Other Posted Support 

(i) "Value" with respect to Other Eligible Support and Other Posted Support means: Not applicable 

(li) "Transfer" with respect to Other Eligible Support and Other Posted Support means: Not 
applicable 

G) Demands and Notices. All demands, specifications and notices under this Annex will be made 
pursuant to Part 4 of the Schedule to this Agreement, except as specified below: 
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All communications to Party A with respect to Transfers of Eligible Collateral shall be sent to: 

Collateral Management 
600 Washington Boulevard 
Stamford, CT, 06901 . 
Attention: Margin Specialist 
Tel: (203) 719-6116 
E-mail: SH-Coll-STM-OTC2@ubs.com 

With a copy to: 

5 Broadgate 
London EC2M 2QS 
Email: SH-OTC-Collatera12@,ubs.com 
Tel: +44 207 567 721 l 
Tel: +44 207 567 7211 
Attention: Collateral Manager 

All communications, specifications and notices to Party B with respect to Transfers of Eligible 
Collateral, except for notices pursuant to Paragraphs 7 and 8 of this Annex, shall be sent to: 

Address: 

Attention: 
Facsimile No. 
Telephone No.: 
Email: 

(k) Other Provisions 

c/o Citadel LLC 
131 South Dearborn Street 
Chicago, IL 60603 

Collateral Management 
312-977-0287 
312-395-3005 
Collateral@citadel.com 

(i) Taxes in Connection with Interest Amounts. Notwithstanding anything to the contrary in this 
Agreement, neither Party makes any Payer Tax Representation referred to in Section 3(e) of this 
Agreement with respect to any Interest Amount it is required to Transfer under this Annex, and 
neither Party will be entitled to designate an Early Termination Date on the grounds of any Tax 
Event resulting from the Party's obligation to pay additional amounts in respect of Indemnifiable 
Taxes imposed with respect to any such Interest Amount. 

(ii) Set off. For purposes of Paragraphs 2 and 8(a)(iii) of this Annex, the reference to any amount 
payable under Section 6 of this Agreement in the definition of "Set-off' in this Agreement shall 
be deemed a reference to any amount payable with respect to any Obligation, as described in 
Paragraph 8(a)(iii) of this Annex. 

(iii) Secured Party's Rights and Remedies. In the first paragraph of Paragraph S(a), the phrase 
"(I) an Event of Default or Specified Condition with respect to the Pledgor has occurred 
and is continuing or (2)" shall be deleted in its entirety. 
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(iv) Paragraph 5. Dispute Resolution. Paragraph 5 of the Credit Support Annex is hereby amended 
by deleting clause (2) in its entirety and inserting in lieu thereof the following: 

"(2) subject to Paragraph 4(a), the appropriate party will Transfer the undisputed amount to the 
other party not later than (X) the time delivery otherwise would have been due if no dispute had 
existed in the case of (I) above, or (Y) the close of business on the Local Business Day following 
the date of Transfer in the case of (II) above," 

(v) Paragraph 7. Event of Default. Subparagraph (i) of Paragraph 7 of the Credit Support Annex is 
hereby amended by deleting the phrase "two Local Business· Days" and inserting in lieu thereof 
the phrase "one Local Business Day." 

(vi) Paragraph 12. Definitions. Paragraph 12 of the Credit Support Annex is hereby amended as 
follows: 

(vii) 

(viii) 

The definition of "Local Business Day" is hereby amended by inserting the following in lieu 
thereof: "Local Business Day means a day on which commercial banks inNew York City are 
open for business (including dealings in foreign exchange and foreign currency deposits)" 

Paragraph 3. Credit Support Obligations. Paragraph 3(b) of the Credit Support Annex is 
hereby amended to include the following at the end thereof: 

ru~~:·;i·~ .. _.,r\;,.:. \-' '. ~\1;··:': ,.. 

"Notwithstanding the provisions of Paragraph 13(b)(iv)(3), when the Credit SuppottiAmount with 
respect to a Pledgor on a Valuation Date is zero, then for the Pllg)ose;~fl\IIY Return Amount due 
to such Pledger, the Minimum Transfer Amount with respect to th.e. S~cu~ed P,iµty shall tie zero." 

ISDA 2014 Collateral Agreement Negative Interest Protocol. Notwithstanding that Party B 
may not have adhered to the ISDA 2014 Collateral Agreement Negative Interest Protocol 
published by the International Swaps and Derivatives Association, Inc. on 12 May 2014 (the 
"Negative Interest Protocol"), the parties agree that this Annex shall be deemed to be a Protocol 
Covered Collateral Agreement; and the provisions of the Negative Interest Protocol shall apply 
to this Annex as if both parties were Adhering Parties to the Negative Interest Protocol with the 
Implementation Date deemed to be the date of this Annex. Capitalised tenns used in this 
paragraph but not defined shall have the same meaning as set out in the Negative Interest 
Protocol. 
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