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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. 
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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. 

16 ISDA® 1992 



"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. 

7 ISDA® 1994 



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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International Swaps and Derivatives Association, Inc. 

2002 MASTER AGREEMENT 
Z 8 MAR 2018 

dated as of ................................................................... .. 

UBS AG Inventio Master Fund 

and 

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. 
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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 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 
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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 oflndemnifiable 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 m 
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 ConjlicL 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 Jaw)). 

(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 m 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. 

(I) 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(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 m 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, ofnot 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:-

(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; 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 S(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 ifthe 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 ifthe 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 (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 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 

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 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)(I) or 5(a)(iii)(I) 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 ofa 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)(I) or 5(b)(ii)(I) and the relevant Office is not the Affected Party's head 
or home office, (ii) Section IO(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)(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 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 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. 

11 ISDA®2002 



(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 ofan 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 
Tennination Date, each party will make the calculations on its part, if any, con temp lated 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 infonnation from internal sources used in making such calculations), 
(2) specifying (except where there are two Affected Parties) any Early Tennination 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 confinnation from the source of a quotation or market data obtained in detennining 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 Tennination Amount due in respect of any Early Tennination 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 Tennination 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 Tennination Event. 

(e) Payments on Early Termination. If an Early Tennination Date occurs, the amount, if any, payable in 
respect of that Early Tennination Date (the "Early Tennination 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 Tennination Date results from an Event of Default, the Early 
Tennination Amount will be an amount equal to (1) the sum of(A) the Tennination Currency Equivalent of 
the Close-out Amount or Close-out Amounts (whether positive or negative) detennined by the Non
defaulting Party for each Tenninated Transaction or group of Tenninated Transactions, as the case may be, 
and (B) the Tennination Currency Equivalent of the Unpaid Amounts owing to the Non-defaulting Party less 
(2) the Tennination 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; 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 Tennination Date results from a Tennination Event:-

(1) One Affected Party. Subject to clause (3) below, ifthere is one Affected Party, the Early 
Tennination 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 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 detennined (by party "X") and the lower amount so detennined (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 Tennination 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)(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. 

(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 oflaw, 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 
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 
(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 S(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 S(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 S(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 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 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 Jong 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:-

(I) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 
jurisdiction of the English courts ifthe Proceedings do not involve a Convention Court and (B) the 
exclusive jurisdiction of the English courts ifthe 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 l(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) ifthe 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:-

(I) 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) 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 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 Jess 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 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:-

(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 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 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. 

"Cross-Default" 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) 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 S(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 S(a) and, if applicable, in the Schedule. 

"Force Majeure Event" has the meaning specified in Section S(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 S(b ). 
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"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 "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 l 3(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) 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) ifit 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 
Termination 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 5(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 5(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 

By: ................ /.. ....................................................... . 

Name: 

Title: 

Date: 

Leopold Yau 
Executive Director 

By: ............... ;<.).~ ........... '. ... ~ 
Name: 
Title: 
Date: Douglas Wu 

Director 
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lnventio Master Fund 

(Name of Party) 

By: ........................ .. ... Z. .............................. . 
Nam: 

Title: 

Date: 

Gary Linford 
Director 

2 'i -- 1,,... 2.tJri. 

By: .......................................................................... . 
Name: 
Title: 
Date: 
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UBS AG 
("Party A") 

SCHEDULE 
to the 

2002 Master A,fJ~eeMmA~n2t018 dated as of L H K 
between 

and lnventio Master Fund 
("Party B") 

a bank organised under the laws of 
Switzerland 

a company organised under the laws of the 
Cayman Islands 

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, 
Section 5(a)(vi) of this Agreement, 
Section S(a)(vii) of this Agreement, 
Section S(b)(v) of this Agreement, 

(ii) in relation to Party B for the purpose of: 

none, 
none, 
none, 
none; and 

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 5(b)(v) of this Agreement, none. 

(b) Specified Transadion will have the meaning specified in Section 14 of this Agreement with the 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 amounts payable under any prime brokerage agreement or centrally cleared 
derivative transaction". 

(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 deleting 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: 

"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• 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 5(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 by using the 
amount that becomes, or would become, payable as a result of the liquidation or termination of that 
instrument and, if such instrument is governed by a master agreement, all instruments or obligations under 
such master agreement have been accelerated and are subject to such liquidation or termination. 

·rhreshold Amount• means: 
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(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 Party A as shown on the most recent 
annual audited financial statements of Party A; and 

(ii) in relation to Party B: the lesser of USO 10,000,000 (or the equivalent in any other currency or 
currencies) or an amount equal to 3% of the most recent Net Asset Value (as defined in Part 5 
below) of Party B. 

(d) The Credit Event Upon Merger provisions of Section 5(b)(v) of this Agreement will not apply to both Party 
A and Party B. 

(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, that where 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 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 the Defaulting Party for the purpose of 
such Event of Default. 

(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 US Dollars. 

(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 in sub-clauses (A) to (G) (inclusive) 
Party B shall be the Affected Party and all Transactions shall be Affected Transactions: 

(A) Decline in Net Asset Value 

(i) Party B's Net Asset Value per Share as at the last day of a calendar month has declined by 20% 
or more as compared to Party B's Net Asset Value per Share as of the last day of the immediately 
preceding calendar month or (ii) Party B's Net Asset Value per Share as at the last day of a calendar 
month has declined by 30% or more as compared to Party B's Net Asset Value per Share as of the 
last day of the third preceding calendar month or (iii) Party B's Net Asset Value as at the last day of 
a calendar month has declined by 40% or more as compared to Party B's Net Asset Value as of the 
last day of the twelfth preceding calendar month. 

(B) Minimum Net Asset Value. Effective for any calendar month end ending after 1 January 2019, the 
Net Asset Value of Party B as at the last day of a calendar month is equal to or less than the higher of 
(i) USO 50,000,000 or (ii) 50% of the highest calendar year end Net Asset Value of Party B for the 
previous two (2) calendar years. 

(C) Change of Investment Manager. lnventio Capital Management (Cayman) Ltd (the "Investment 
Manager") ceases to be the investment manager (as defined in the Investment Man:g_ement 
Agreement entered into between Party B and the Investment Manager dated 7 B MAR l.1l1B, as 
amended, superseded and replaced from time to time (the "Investment Management Agreement")) 
of Party B and the Investment Manager shall not have been replaced by (i) an Affiliate of the 
Investment Manager or (ii) if not such an Affiliate, another person or entity approved by Party A 
(such approval not to be unreasonably withheld); 

(D) Change of Investment Advisor. lnventio Capital Management (HK) Limited (the "Investment 
Advisor") ceases to be the investment advisor (as defined in the Investment Advisory Agreement 
entered into between Party B and the Investment Advisor dated 1 a MAR Z9jB . as amended, 
superseded and replaced from time to time (the "Investment Advisory Agreement of Party B and the 
Investment Advisor shall not have been replaced by (i) an Affiliate of the Investment Advisor or (ii) if 
not such an Affiliate, another person or entity approved by Party A (such approval not to be 
unreasonably withheld); 

(E) Change in Individual. Dawei WANG ceases to be actively involved in the management of Party B. 
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(F) Failure to deliver Net Asset Value statements. Party B fails to deliver its Statement of Net Asset 
Value (as defined in Part 3(b) of this Schedule) by the required delivery date specified in Part 3(b) 
and fails to remedy such failure on or before the third Local Business Day following Party A's 
written notice to Party B (which notice may be given by email) of such failure. 

(G) Change in Regulatory Status. The Investment Manager or the Investment Advisor ceases to be 
regulated by a recognized regulatory body in FATF (Financial Action Task Force) country. 

31 



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: 

Party A and Party B 

Party B 

Party B 

Party B 

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 the 
Memorandum and Articles 
of Association of Party B, 
and Certificate of 
Incorporation (or 
equivalent constitutive 
documents). 

Annual audited 
financial statements. 

Statement of Net Asset 
Value and Net Asset Value 
per Share prepared and 
provided by an 
independent third party 
("Statement of Net Asset 
Value"). 

Intra-month disclosure on 
estimated Net Asset Value 
and Net Asset Value per 
share 

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 10 business days of 
the last Local Business Day 
in each calendar month. 

Within one business day 
following the request of 
Party A. 

33 

COVERED BY SECTION 
3(D) REPRESENTATION: 

Yes 

Yes 

Yes 

Yes 

Yes 

No 



Party B Copy of the monthly Within 20 business days of Yes 
investment report prepared the last Local Business Day 
by the Investment Advisor in each calendar month. 
and sent to investors which 
includes performance 
commentary I attribution 

Party B Private Placement On or before execution of Yes 
Memorandum relating to this Agreement. 
Party B dated 

--M1n2nrn. 
Party B Investment Management On or before execution of Yes 

Agreement. this Agreement. 

Party B Investment Advisory On or before execution of Yes 
Agreement. this Agreement. 

Party B Letter of Process Agent of On or before execution of Yes 
Party B confirming this Agreement. 
acceptance of 
appointment. 

Party B Any other information Within one business day No 
relating to Party B which following the request of 
Party A may reasonably Party A. 
request from Party B from 
time to time for credit risk 
control purposes. 
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Part 4 
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, 
42/F One Exchange Square, 8 Connaught Place, Central, Hong Kong 
Legal Department 
+852 2971 8888 
+852 2971 8779 

UBS AG, London Branch, 
5 Broadgate, London, EC2M 2QS 
Legal Department 
+44 20 7567 8000 
+44 20 7567 4406 I +44 7568 9257 

Address for notices or communications to Party B shall be sent to the address specified below: 

Address: c/o lnventio Capital Management (HK) Limited 
Suite 2601, 26th Floor, LHT Tower 
31 Queen's Road Central, Central 
Hong Kong 

Attention: Dagmar Baeuerle, COO 
Telephone: +852 3793 3696 
Electronic Messaging Details: dagmar.baeuerle@inventiocap.com and in relation to a Failure Notice: 
operations@inventiocap.com 

(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 B appoints as its Process Agent: Walkers, 6 Gracechurch Street, London EC3V 
OAT 

(c) Offices. The provisions of Section 1 O(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 or unless an Event of Default has occurred and is continuing with 
respect to Party A (in which case Party B shall be entitled to nominate a third party, which is a leading 
dealer in the relevant market for the Transaction(s), selected by Party B to act as Calculation Agent). 

All calculations and determinations by the Calculation Agent shall be made in good faith and in a 
commercially reasonable manner. 

For every Transaction under this Agreement, the Calculation Agent is responsible for making all calculations 
and determinations that are not expressed to be the responsibility of an identified party (other than a 
determination of whether a Credit Event has occurred under the terms of a transaction incorporating the 
2003 or 2014 ISDA Credit Derivatives Definitions). 
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In the event of a dispute in respect of a calculation or determination made by the Calculation Agent, Party 
B shall notify Party A within one Local Business Day of receiving the calculation or determination (deeming a 
failure to make a calculation or determination as being a calculation or determination (as the case may be)) 
(other than a determination relating to subsections 1.14(a), (b), (c) or (g) of the 2003 ISDA Credit 
Derivatives Definitions (or equivalent provisions of the 2014 ISDA Credit Derivatives Definitions)) stating 
Party B's reasons for its dispute in reasonable detail. 

Party A and Party B must pay each other each undisputed amount when due. Until the dispute is resolved 
collateral must be provided on the basis of the Calculation Agent's original calculation or determination. 

Party A and Party B must within one Local Business Day of the notice of dispute from Party B ask a third 
party dealer ("Appointer") to anonymously select a leading dealer to resolve the dispute ("Resolver"), 
without disclosing the identity of Party A or Party B to Resolver, or disclosing the identity of Resolver to 
Party A or Party B. Party A must give Appointer to pass on to Resolver the decision made by Calculation 
Agent on the determination and at the discretion of Party A, evidence of Party A's hedge position for the 
transaction giving rise to the dispute. 

Party A and Party B must within two Local Business Days of the notice of dispute from Party B ask 
Appointer to ask Resolver to either confirm the calculation or determination of Calculation Agent or replace 
the calculation or determination of Calculation Agent with the calculation or determination of Resolver if 
Resolver considers that the calculation or determination of Calculation Agent is not reasonable and it is 
reasonable to replace the calculation or determination of Calculation Agent given the time that passed 
between Calculation Agent first communicating the calculation or determination to Party B and Party B first 
notifying the dispute to Party A and the performance of, and any elections made on, Party A's hedge 
position for the Transaction(s) if evidence of this is provided to the Resolver. 

Unless Resolver makes a clear error, any decision, calculation or determination of Resolver under this Part 
4(e) above is binding and conclusive on Party A and Party B. Both parties must pay any costs of Resolver 
equally. Party A and Party B waive any claim they might otherwise have against Appointer and Resolver for 
errors or omissions made in good faith in making any selection, decision, calculation or 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 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: 

Q) 

(i) to (A) the non-exclusive jurisdiction of the English courts if the Proceedings do not involve a 
Convention Court. Notwithstanding the foregoing, both parties 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. 

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 
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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. 

(k) Affiliate will have the meaning specified in Section 14 of this Agreement, provided however that, 
notwithstanding any inconsistent or contrary provision of this Agreement, the Credit Support Annex or any 
Confirmation, Party B shall have no Affiliates for the purpose of this Agreement. 

(I) Absence of litigation. For the purpose of Section 3(c): 

11Spedfied Entity 0 means in relation to Party A, none. 

11Spedfied Entity" means in relation to Party B, none. 

(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-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 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 Party A and where the context so allows, include 
reference to any Affiliate of Party A. 

(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 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. 

(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 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). 

(c) Failure to Pay or Deliver/ Default Under Spedfied Transaction. 

(i) In relation to Party B only, Section 5(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 B 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) 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 
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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 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. 

(g) 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) Unless and until Party A is notified to the contrary in writing, it has appointed the Investment 
Manager and the Investment Advisor 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) Unless and until Party A is notified to the contrary in writing, the Investment Manager, the 
Investment Advisor and any person representing or reasonably believed by Party A, acting in good 
faith, to represent the Investment Manager or the Investment Advisor is duly authorised to enter 
into any Transaction hereunder and sign any Confirmation on behalf of Party B, and Party A may 
rely on, and treat as genuine, any communication reasonably believed by Party A, acting in good 
faith, to have been given by Party B or on Party B's behalf; 

(iii) Each Transaction entered into in connection with this Agreement by the Investment Manager or the 
Investment Advisor is suitable and appropriate for Party B and in accordance with the investment 
objectives and guidelines for Party Bon the date such Transaction is entered into. 

(h) 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 this Agreement: 

(i) Any amounts payable by Party A under this Agreement shall be deemed satisfied when paid by 
Party A as instructed by the Investment Manager or the Investment Advisor. 

(ii) unless and until Party A is notified to the contrary in writing by Party B, Party B shall be bound as 
principal to any Agency Transaction entered into by the Investment Manager or the Investment 
Advisor or any other person representing or reasonably believed by Party A, acting in good faith, to 
represent the Investment Manager or the Investment Advisor, despite any lack of power or 
authority on the part of the Investment Manager or the Investment Advisor or such other person. 

(i) Notice of Termination of Manager Relationship. Party B shall notify Party A promptly in the event that: 

(i) the Investment Manager's business relationship with Party B is terminated; or 

(ii) the Investment Advisor's business relationship with Party B is terminated; or 

(iii) Dawei WANG ceases to be actively involved in and responsible for the management of Party B; or 

(iv) The Investment Manager or Investment Advisor ceases to be regulated by a recognized regulatory 
body in a FATF (Financial Action Task Force) country. 

U) 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 Manager and the Investment Advisor) and does not incur any liability to 
the other party in acting in accordance with those notices and instructions. 

(k) Termination Notice. Section 6(b)(i) of this Agreement is modified by the addition of the words "and in any 
event within three Local Business Days," after the words "promptly upon becoming aware of it," in the first 
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and second lines thereof. 

(I) Break dause for Transadions. Each party may, by giving fifteen (15) Local Business Days' notice to the other, 
designate an Early Termination Date for any Transaction on the first anniversary of the trade date (and every 
anniversary date thereafter) 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. 

(m) 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. 

•customer Business Day Ol)'"means Hong Kong. 

11Failure 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) when due, which Party A has despatched to the email 
addresses of Party B specified in Part 4(a) or otherwise delivered to Party B. 

"Grace Period Procedure"is the procedure that Party B complies with in relation to a failure 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 the 
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 10 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 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 assets 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, Close of Business on the Business Day that Party A issued the 
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 Spm (New York time). 

"Governmental Authoril)' •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 lnventio Capital Management (Cayman) Ltd or any successor affiliated 
entity. 
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"Investment Advisor'' means lnventio Capital Management (HK) Limited or any successor affiliated entity. 

Wet Asset Value• means the result in USD 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 USD Dollars shall be converted to USD Dollars at the spot rate 
for such currency prevailing on the date of such calculation. 

Wet 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. 

(n) 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 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 favour of UBS AG in a 
letter titled "Notice Regarding Derivative Products Linked to Indian Securities or Indices", as agreed with 
Party B (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. 

(o) 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 the 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 
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 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 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 
relevant 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 disclosed information. 

If this representation proves to be have been incorrect or misleading in any material respect when 
made or repeated or deemed to have been made or repeated, it shall be an Additional Termination 
Event with all Transactions which involve Taiwanese underliers being the sole Affected Transactions, 
and with Party B being the sole Affected Party. 

(p) Chinese transactions. 
If the parties are entering into a Transaction referencing PRC underliers where the relevant Exchange (as 
defined in the 2002 ISDA Equity Derivatives Definitions) is in the PRC, Party B represents to Party A on each 
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date on which such a Transaction is entered into (which will be deemed repeated by Party B until the 
termination of such Transaction): 

(a) it is not (1) a PRC Citizen resident in the PRC, (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 lnvestor(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; and 

(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. 

For the purpose of this provision, 

"Legal Person Registered in the PRC" means an entity incorporated or organized in the PRC. 

"PRC" means the People's Republic of China (excluding Hong Kong, Macau and Taiwan). 

"PRC Citizen" means any person holding a resident identification card of the PRC. 

"PRC Securities" means any shares, bonds, warrants or other securities listed on any stock exchange in the 
PRC, securities investment funds quoted in Renminbi or any other financial instruments in which a Qualified 
Foreign Institutional Investor may from time to time invest under the laws and regulations of the PRC. 

"Qualified Foreign Institutional Investor" means a Qualified Foreign Institutional Investor 
(il-m:f:l7~m~N:~1!t) defined in the Measures on the Administration of Domestic Securities Investments by 
Qualified Foreign Institutional Investors (il-mm7~m~N:~~:f:lr-JYE~ti~'iir3:!I!n.¥!), as may be amended 
and supplemented from time to time. 

"trust" includes a trust fund or any similar arrangement where the legal title to the trust assets are held by 
a trustee or legal representative but the beneficial interests in the trust assets are held by beneficiaries; and 
"trustee" shall be construed accordingly. 

(q) Consent to Disdosure. Each party ("X") consents to the other party ("Y") effecting such disclosure as Y 
may deem necessary to enable Y to transfer, disclose or otherwise process X's records and information, to 
process and execute X's instructions and enter into Transactions hereunder, to any of its head office, 
branches, Affiliates, professional advisers, agents or third party service providers ("intended recipient"). For 
the avoidance of doubt, X's consent to disclosure includes the right on the part of Y to allow access to any 
intended recipient, to the records and information of Y by any means. 

(r) Foreign Account Tax Compliance Ad and HIRE Ad. 

(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 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 
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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 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. 

(s) 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. 
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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 

By:~~~~~~~~~~~~~~~ 
Name: 
Title: 
Date: 

By:~~#-lc-.+---11-1,~~~-1-41-__;:_i~.,,_....~~ 
Name: 
Title: 
Date: 
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lnventio Master Fund 

By:~-+-~-'J#.,~~~~~~~~~~
Name: 
Title: 
Date: 

Gary Linford 
Director 

By:~~~~~~~~~~~~~~-
Name: 
Title: 
Date: 



(Multlcurrency-Cross Border) 

International Swap Dt:11!ers Assocfotlon, Inc. 

MASTER AGREEMENT 

UBS AG 
a banking corporation organi:i:ed 

under the law ofSwit2erland 
("Party A") 

datedasof l4June2018 

Ard.inc Alternatives TOPS Long/Short 
Equity Master Fund Limited 

("Party B") 

..................................................................... wid ................................................................... . 
have entered and/or anticipate entering into one or more lransactions (each a "Transaction") that are or will 
be governed by this Master Agreement, which includes lhe schedule (the "Schedule"), and the documents 
and other confirming evidence (each a "Confirmation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the plllties agree as follows;-

!. Interp,:etation 

(a) Dejillit/01,s. The terms defined in Seclion 14 and in the Schedule will have the meanings therein 
specified for ~he purpose of this Master Agreement. · 

(b) Jnconsistem:y. 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 Mae.ter Agreement (including the Schedule), such 
Confirmatfon will prevail for 1he purpose of the relevant TrWlsDclion. 

(c) Si11gle Agreement. All Transactions arc entered into in reliance on the fact that this Mru.ter 
Agreement and all Confirmations form a single agreement between the parties (collectively referred to as 
this "Agreement"), and the parties would not othenvisc enter into any Tronsaetions. 

2. Obligations 

(a) Ge11erut Cond/Jlons. 

(i) .Each party will make each payment or delivery specified in each Confirm al ion to be made by 
ii, 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 Confimmtion or otherwise pun;u11nt to this Agreement, in 
freely transferable funds and in the manner customary for payments in the required currency. Where 
se1tlement is by delivery (that is, other lhan by payment), such delivery will be made for receipt on 
the duedatc in the manner customary for the relevant obligation unless otherwise specified in the 
relevant Confirmation or elsewhere in this Agreement; 

(iii) Each obligation of ea.eh party under Section 2(a)(i) is subject to (1) the condition.precedent 
that no Event of Default or Potentiol 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 occumid or been effectively designated and (3) each other applicable 
condition preccdenl specified in this Agreement. 

COpyright C 1992 by ln!ern:ittonal Swap Doolc,s Assooio1fon, Inc. 
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(b) Cltange of A.ccou,1f, Eilhcr pariy may cl1ans,c its account for receiving a payment ordcliveryby 
giving notice to the other rarty at least five Local Business Days prior to the scheduled date for the payrm:nl 
ordeliveiy to which such changc·11pplies unless such other party gives timely notice ofa reasonable objection 
to such change. · · 

(c) Ne/ting. Ifon any date amounts would otherwise be payablc:

(i) in the same currency; and 

(ii) in rc:.pcct oft he 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 automntically satisfied nnd discharged and, if the aggregate amount that would otherwise have bcCll 
PIIYUble by one party exceeds the aggregate amount th11t would otherwise hove been payable by the oiher 
party, replaced by an obligation upon the party by whom the larger aggregate amount w~ulcl have been 
payable to p;iy to the other party Ul!.l ex= ofthe l~r 11ggregalc amoWlt over the smaller aggi,::Sllle amowll. 

"Che parties may elect in respect of two Or more Transactions thnt a net amount will be d~ned in resp~cl 
of all amounts payable on the same date in the same currency in rcspcel of s11ch Tran5actions, regardless of 
whether such amounts are p11y11ble in respect of the snme Transaction. The election moy b,e mode in 1he 
Schedule or a Confirmation by specifying that subparagraph (ii) above will not apply to the Trnnsactions 
identified as being subject to the election, together with the starting date (in which case subparagraph (ii) 
above will not, o~ will cease to, apply 10 such Transactions from such date). This electionj may be made 
separately fur different groups of Transactions and will apply separately to each pairing of Offices through 
which the parties make and receive payments or deliveries. 

(d) Ded11C1lon or Wltlrl,oldingfor Tux. 

(i) Gross-Up. All payments under this Agreement will be made without any deduclion 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 govcmmenfa[ revenue aulhority, then ill 
effect, Jfa party is so required to deduct or withhold, then that party("X") will:-

(!) promplly 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 willlheld !Tom any additional amount 
paid by X to Y under this Saction 2(d)) promptly upon the curlier of detcrmi_ning !hat such 
deduction or withholding is required or n:ccivins notice that such 11mount has ,been assessed 
again5t Y; 

(3) promptly forward to Y nn official receipt (or a certified copy), or other documenlatinn 
reasonably acceptable to Y, evidencing such payment to such authorities; and 

(4) if such Tax is tUJ lndemnifiablc Tax, pay to Y, in addition to the paymcntito which Y is 
otherwise entitled under this Agreement, such additional amount as is necesaj toemurethat 
thenctamount actually received by Y (fu::e ond clear of Indemnifo1ble Taxes, whclherasscssccl 
against X or Y) will equal the fol( amount Y would have received bed no such deduction or 
wi1hholding 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) !he foilun: by Y ID comply with or perfoim any agrccmc~t contained in 
Section 4(a)(i), 4(a)(iii) or4(d): or 

(B) the l'ailure ofa repTCSCl'ltation made by Y pursuant to Section J(f) to bcaceuralc and 
true unless such failure would not have occurred but for (I) any action taken by a taidng 
aulhority, or brought in a court of competent jui-isdietion, on or aftu the diite on which a 
Transnction is enlcml into (J\llBrdlcss of whether such uctioo is taken or brought with 
respect to a pany to this Agreement) or (JI) a Change In Tox Law. 
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(ii) Liahilily. Jf:-

(1) X is required by on,: npplicable Jaw,. as modified by the praetlce of nnyrelev.inl 
S,OYllmmcntal revenue auliionty, to make any deduction or withholding in respect of which X 
would not be required lo pay an additional amount to Y under Section 2(d)(i)(4); 

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

(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 inlcrest but 
including_any related liability for penalties only if Y has foiled to comply wilh or perform' any 
agreement contained in Seclion 4(a)(i), 4(a)(iii) or4(d)). 

(e) Defau/1 lnteresl; Oilier Amounts. Prior to the occurrence or effective designation ofan Early 
Termination Date in respect of the relevant Transaction, 3 pnrly that defaults in tl1e performance of any 
payment obligation will, lo the extent permitted by law 811d subjecl to Section 6(c), be required to pay interest 
(before as well us 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 Defilllll Rate. Such interest will be calculated on the basis of 
daily compounding und the actual number of days elapsed,• lf, prior tO the occumnce or effective designation 
ofan Early Termination Date in respect of1he relevant Transaction, a party defaults in the perform8Ilce of 
any obligation required to be settled by d~ivery, it will compensate the other party on demand if and io the 
extent provided for in the relevant Confir~ti011 or elsewhere in this Agreement. 

3. Representations 

Each party represents to the other party (which ~presenlations 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 J(f), 111 
all times until lhe terminntlon of this Agreement) that:-

(a) Busic keprescntatiuns. 

(I) Stafu!J. It is duly organised and v11lidly existing under the laws of the jurisdiotkmofits 
organisa1ion or incorporalion and, if relevant under such Jaws, in good standing; 

(ii) Powen. It has the power lo execute this Agreement and any other documentalion rela\lng lo 
this Agreement to which it is a party, 10 deliver this Agreement and any other documentation relaling 
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 nccc~ry action to authorise such execution, delivery and performance; 

(iii) No lliolutlo11 or Cotljllcl. Such execution, delivery and performance do not violate or conflict 
with any law applicable to it, any provision nf ilS constitutional documents, any order or judgment 
of any court or otlter agency of government applicable to it or any of its assets or any contractual 
restriction binding on or affecting it or nny ofits IISSCts; 

{iv) Cum·enu, All governmental and other consents that are required to have been obtained by lt 
with respect to this Agreement or any Credit Support Oocum'cnt to which ii is a party have been 
obtained w-id arc in full force 1md effect and all conditions of any such consents have been complied 
with;and 

(v) Obllgalion$ Bitiding. lts obligations Wlder this Agreement wid any Credit Support Document 
to which it is a party constitute its legal, valid and binding oblig11tions, enforceable in aceordance 
with their respective terms (subject to applicable bankruptcy, rcorganislllion, insolvency, 
moratorium or similor laws affecting creditors' rights generally and subject, us to enforceability, to 
equitable principles of general application (regardless of whether enforcement is sought in a 
proceeding in equity or at Jaw)). · 
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(b) Abse11ce of Ceital" .Eve"fs, No Event of Default or Potential Evenl of Default or, toils knowledge, 
Tennination Event with respect to it has occurred and is continuing and no such event or circumstance would 
occur ao; a result of ils entering into or pcrfomiing ils obligations under this Agreement or pny C:,cdit Supporl 
Document to which It is a party . 

.(c) Ab.nmce ef Litlgado11, There is not pending or, to its knowledge, threatened against it, or ttny ofils 
Affiliates any ttclion, suit or proceeding at law or in equity or before nny court. tribunal, govenimental body, 
agency or official or any arbitrator 1hat i:,;: likely to 11ITcct the legality, validity or enforceability _againsl it of 
tli!s Agreement or any Credit Support Docu~t to which it is II party or its ability to perform its obligations 
under this Agreement or such Credit Support Document. 

(d) Acc11racy of Speclfled lnforma1Jo11. All app\icablC 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, accumti:and complete in every material respect. 

(e) Payer Tax Repre.se11taJion. Each representation specified in the Schedule as being rl)ade by it for 
the purpose of this Section 3(e) is accurate and 1ruc. 

(t) Payee Tax Reprae11tatlom,. Each representation specified in the Schedule: as being made by it for 
lhe purpose of this Section 3{f) is necurnte nnd I rue. 

4. Agreements 

Each party agrees with the other thet, so long es either party has or mey have any obligation under this 
Agrccment or under any Credit Support Document to which it is a par1y:-

(11) Fumlslz Spec!fled hiformat/011. It will deliver to the other party or, in cel"Ulin cases under 
subparagraph (iii) below, to such government or 1axingsuthority as the other party reasonably directs:~ 

(i) any forms, documcnls or certificates relating lo taxation specified in the Schedule or any 
Confirmation; 

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

(iii) upon rcnsonablc demand by such other party, any form or document tha1 may be required or 
rc11.Sonably requested in writing in order 10 allow such other party or its Credit Suppo;rt Provider to 
make a payment under this Agreement or any applicable Credit Support Documen~ 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, exocution or submission of sucl1 form or dodument would 
not materh1Jly prejudice the legal or commercial position of the party in receipt of $Uch demand), 
with any such form or docurni:nt to be accurate and completed ln a manner reasonabl)' 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 
rensonebly praclicabh:. 

(b) Mai11lai11 A11lf1orisotio11s. It will tJse all reasonable efforts to maintain in full force 1and effect all 
consents of any governmental or other authorily that are required to be ob!ained by it with respect to this 
Ag.reementorany Credit Support Document to which it is a party llJld will nse all reasonable efforts lo obtuin 
any that may become necessary in thi: future. 

. i 
(c) Comply witll Laws. lt will comply in all m~tcrial respects with all applicable laws 1and orders to 
which it may be subject if failure so to comply would materially impair ils ability to perform its obligations 
under this Agreement or any Credit Support Document to which it is a party. 

(d) Tax Agreement. Jt will give notice of any failure of a rcprescntallon made by it 1mdcr Section 3(f) 
to be accurate and true promptly upon learning of such f~ilure. · 

(e) Payment of Stamp Tax. Subject to Section 11, it will pay any Stamp Tax levied or imposed upon 
it orin respect ofits oxccu!ion orpel"fonnance oflhis Agreement by a jurisdiction in which it is inCorporatcd, 
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ors:ini~e~, m1:113ged and controlled, or considered to have its seat, or in which a branch or office through 
which ll 1s actmg ~or the purpose of this ~gree~nl is located ("Stamp Tox Jurisdiction'') and will indemnify 
the oll:<'rparty agll!nSt any sran:ip TIIX leVIed or tmpl)Sed upon the other party or in respect of 1heolher perty's 
exccut1~n ~ ~erron:nsncc of this Agreemcnt by any such Stamp Tax Jurisdiction which is not also a Stump 
Tax Junsd1ct1on with respect to the otHerparty. 

5. Evon ts of Default and Torm I nation Events 

(a) Even~ of Defoult. The oceuJTenc~ at uny _lime with respect to a party or, if applicable, any Credit 
Support Provider of such party or any Spectfied Ent1ly of such pmty of any of the following events constitutes 
an event of default (an "Event of Default") wilh respect to such party:-

(i) Failure lo Pay or Deliver. Failure by the party to make, when due, any payment under this 
Agreement or delivery under Section 2(aXi) or 2(e) required lo be made by it if such failure is nol 
remedied on or before the third L~I Business Day after_noliceofsuch failure is given to the party; 

(ii) Brea ell of Agreeme11f. Failure by th'e party to comply with or perfonn any agret:ment or 
obligation (other than an obligation lo make any payment under 1his Agreement or delivery under 
Section 2(a)(i) or 2(e) or to give notice of a Tenninalio11 Evenl or any agreement or obligation 
under Section 4(a)(i), 4(a)(iii) or 4(d)) to be complied witli 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 lo the party; 

(iii) Credit SupporJ Dt;/Oldt, 

(1) Failure by the porty or any Credit Support Provider of such party to comply with or 
perform any agTeement or obligation to be complied with or perfonmd by It in accordance 
with any Credit Support Document if such failure is continuing after any applicable grace 
period has elaps,:d; 

(2) the expiration or tennlnotion of such Credit Support Documenl or th,:. failingorceasing 
of such Credit Support Document to be in full force and effect for the purpose of this Agreement 
(ill either case olher than in accordance with its temis) prior to the satisfaction of all obligations 
of such p!lrty under each Transuction to which such Credit Support Document relates without 
the written <;ensem of tho 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 Seelion J(e) or (f}) 
made or repeated or deemed to have been made or repeated by the party or any Credit Support 
Provider of such pllity in !his Agreement or any Credit Suppon Document proves to have been 
incorrectormisleading in any mat.erial respect when made or repeated or deemed to have been made 
or repealed; 

(v) Default under Spec/fled TramacJlon. 1be party, any Credit Support Provider of such party or 
any applicable Specified .Entity of such party (I) defaults under a Specified Trnnsaclion and, after 
givingeffect to any applfcable notice requirement or gm~ period, there occurs a liquidatfono[,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, ht making ony payment or 
delivery due on the l11St payment, delivery or exchange dale of, or any p:iyment on early termination 
of, a Specified Trans.action (oc such default continues for at least three Local Business Days ff there 
ls no applicable notice requirement or grace period) or (3) disaffinns, disclaims, repudiates or 
iejects, in whole or in part, a Specified TransKclion (or such action. is taken by any person or entity 
appointed or empowered to operate it or act on its beh_alf); · 

(vi) Cross D,if1111Jt. If "Cross Default" is specified in 1he Schedule a,;- applying to the party, the 
oecummce orexisten~ of (I) a defuult, event of defuult or olhersimilar condition or event (however 
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described) in respect or such party, any Credit Support Provider or such party oreryapplicable 
Specified Entity or such porty under one or more ngreemcnls or instruments relotinS to Specified 
Indebtedness ofouy of them (indMduully or collectively) in an aggregalc amounl of: not l~s than 
the npplicablc Threshold Amount (as specified in the Schedule) which has l"C$Ultcd in skh Specified 
Indebtedness bcCQming, or hocoming capable at such time of bCJng declared, due and Jlayable undi:r 
such agreements or instruments, before it would otherwise h;1v,:, be<.:n due and payable or' (2) a default 
by such party. such Credit Support Provider or such Specified Enlily (Individually oJ collectively) 
in making om~ or more payments on the due date thereof in an aggregate amount of,10t Jes:. than the 
applicable Threshold Amount under such agreements or instruments (after giving i effect to any 
applicable notice requirement or grace period); 

(vii) Bankruptcy. 'lne party. any Credit Support Provider of such party or nny npplicnblc Specified 
Entity of such party:-

(l) is dissolved (other than pursuan110 a consolidation, amalgamation or merger)'; (2} becomes 
insolvent or is unable to pay its debts or fuils or admits in writing its inabilily gciiera\ly to pay 
its debts as they become due; (3) makes a general assignment, armngement ol' composition 
with or for the benefit of its creditors; (4} insthutes or has instituted against it'a proceeding 
seeking a judgment of insolvency or bankruptcy or any other relier under any bankruptcy or 
insolvency lo.w or olher similar law affecting ctcditor.:;' rights, or II petition is pre5entcd for its 
winding-up or liquidation, and, in lite cnse or any such proceeding or pctitioll instituted or 
presented against it, such proceeding or petition (A) results in a judgment oflnsolveneyor 
bankruptcy or the entry of en order for relief or the mnking of w, order for its '3/inding-up or 
liquidation or (B) is not dismissed, discharged, stayed or resirairied in each case Within 30 days 
of.the institution or presentation thereof, (S) has a resolution passed for its wlndirig-up, official 
management or liquidation (other thwi purwant to a oonsolidation, amalgamatiOn or merger); 
(6)seeksor becomes subject to lhe appointment of an administrator, provisioJlal liquidator, 
conservator, receiver, trustee, custodian or other similar official for it or for all o~ substantially 
all its assets; (7) has II secured party take possession of all or substantially all its: assets or has 
n distress, CJ<(X:Ution, 11tt11chmcn1, scque5\ration or other legal process levied, enforced or sued 
on or against all or substan1ially all its assets and such secured party maintains P=Sion, Or 
any such pl'OCCS!I is not dismis5cd, dischaiyed. stayed or restrained, in cooh case Within 30 dhys 
thereafter; (3) c.,uscs or is subject to any event with respect to it which, under the applicable 
laws of any jurisdfclion, has an analogous effect to ooy of the events s~cified 'in clauses (I) 
to (7) (inclusive); or (9) takes any action in furtherance of, or indicating its•conscllt to, approval 
of, or acquiescence in, any of the foregoing acts; or 

(vii.i) Merger Wit/lout Assumptitln. The party or any Credll Support Provider ;of such party 
consolidates or omalgi1mates wilfl, or merges with or into, or transfers all or substantially all its assi:ts 
to, nnothercntity nod, at the time of such consolidation, amalgamation, merger or trnnsfci:-

(1) the resulting, surviving or transferee entity foils lo 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 wns n party by operation of law or pursuant to an agreement 
reasonably satisfactory to·the other party co this Agreement; or 

(2) the bcnelits of any Credit Support Document fail to extend (without the Consent orthc 
other party) to the performance by such resulting, survivin8 or transfel'Ce entity of its 
obligations under this Agreement. 

(b) Termination EvenJs. The occurrence at any time wilh respect to II party or, if applicable, any Credit 
Support Provider of such party or ony Specified Entity Qf such party of any evcnl spooilied bcl0w CQIJSlilulcs 
an Illc&a.Jity 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 iflhccvcn1 is ~'Pecilicd in {iii) below, and, irspooified lo bellppllcable,. a Credit' Event 
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Upon ~erger if the event is specified plllliuanl 1o (iv) below or an Addition11l 'ferminution Event iflhe event 
is specified pursuant to (v) below:-

(i) lllelfuli'}'• Due to _tlle 11doption of, OI' any change in, any 11pplicabh:: luw after the date on which 
a Transacll~ 1s entered mto. or due to 1;he promulgation of, or any change in, the interpretation by 
any cour1, !r,bunal or regulatory au!honty with competent jurisdiction of any applicable Jaw after 
such date, it becomes unlawful (other than as II result of a breach by the party of Section 4(b)) for 
such party (which will be the Affected Party):-

(1) . to perfonn any ab~olule .or contingent obligation to· make a payment or delivery or to 
receive a payment or dchvery m respect of such Transaction or lo 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 pany to perform, any conting1.'Tll 
or other obligation which tile party (or such Credit Support Provider) has under any Credit 
Support Document relating lo such Tramtaction; 

(ii) Tux Eve11t. Due to (x) any action taken by n taxing authority, or brought in a-:011rtofeompetent 
jurisdiction, on or after the date on which a Transaction is entered inlo (regardless ofwhethei- such 
action is taken or brought with respect to II p11rty to this Agreement) or (y) a Change in Tax Law, 
tile party (which will be the Affected Pany) will, or there is n substantial likelihood that it will, on 
the next succeeding Scheduled Payment Date (I) be required lo pay 10 the other party nn additional 
amount in respect of an lndemnifh1ble Tax under Section 2(d)(i}(4) (except in respect ofinterest 
under Section 2(e), t'i(dXii) or t'i(e)) or (2) receive a payment from which an amount is required 10 
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)) 11nd no additional nmounl is required lo be paid in respect of such Tax under 
Se.ction 2(d)(i)(4) (other than by reason ofSeclion 2(d)(i)(4)(A) or (B)); 

(iii) Tux Evem Upon Merger. The party (the "Burdened Party'') on the ncxtsuccecdingSchcduled 
Payment Date will ·either (I) be required to pay an addillonal amount in respect ofan lndcmnifiable 
Tux under Section 2{d)(l)(4) (except in respect of interest under Seclion 2(e), 6(d)(ii) o·r 6(e)) or 
(2) receive a payment from which· an amounl hllS been deducted or withheld for or on account of 
any lndcmnifiab\eTax in respect of which the other party is not required to pay an additional amount 
(other than by reason of Section 2(d)(l)(4)(A) or (B)), in either case ns a result ofa party 
consolidating or amalgamating with, or merging with or into, or transferring all or substantially all 
its assets to, another entily (which will be the Affected Party) where such action docs not COfl5'.litute 
an event described in Section S(a)(viii); 

(iv) CredJt Evel1I Upon Merger. lf"Credit Event Upon Merger" is specified in lhe Schedule as applying 
to the party, such pany C'X"), any Credit Support Provider of X or any applicable Specified Enlity ofX 
co11solid11tes or amalgamates witll, or merges with or into, or transfers all or subslantially all its asse1s 
to, another entity and such action does not constitute an event described in Section S(a)(viii) but the 
cf"OOitworthit)CSSofthe resulting. surviving or transferee entity is matt:ri111ly weaker than that ofX, such 
Credit Support Provider or such Specified Entity, as the case may be, immodi11tely prior to sucli action 
(and, in such event, X or ils successor or transferee, as apJ!ropriate, will be the Affected Party); or 

(v) Addfllomll Termlnuliorr Eve11L If any "Addilional Termination Event" is specified in the 
Schedule or any Confirmation as applying, lhe occurrence of such event (and, iil such event, 1he 
Affecled Party or Affected Parties shall be as specified for such Additional 'ferminalion Event in 
the Schedule or such Confirmation). 

(c) Event of Defuull rmd lflegalf,y. If an event or circumstance which would otherwise constitule or 
givt: rise to an Event of Default also constitutes an Jllegality, it will be treated as an lllegality and will not 
t:Onstitute an Event of Default. 
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,. E~l'ly Termlnallon 
' (11) Right lO Terminate Followil1g Event of D,;ft1u[I, "If at any time an Event of Default w/th respect to 

a party (the "Defaulting Party") has occurred and is then continuing, the other party (the "Non-defaulting 
Pnrty") may, by not more than 20 days notice to lhc Dcfaullfog Party specifying the relevant Evellt of Default, 
designate a day not earlier than the dny such notice is effective as an Early Termination Date! in respect of 
all oulstnnding Transaclions. If, however, "Automatic Eurly Termination" is specified in thi Schedule as 
applying to ti. party. then nn Early Tenninatiml Dute in respect of all ours1anding Transactio'ns will occur 
immediately upon tho 41ccurrencc with respect to such plll'ly of an .Event of Dcfaull specified in 
Section 5(a)(vii)(I), (3), (S), (6) or, to the extent analogous thereto, (8), and as of 1hc time:immcdiolcly 
preceding the institution of Ille relevont proceeding or the presentation of lhc relcvanl petition upon the 
occurfence with respoi;:t to wch party ofan Event of Default specified in Section 5(a)(vii){4) or,lto !he extent 
analosous thereto, (8). 

(b) Righi to Terminate Following TermlnutitJn Event. 

' (i) Notice. If a Tenninntion Event occurs, an Affected Po11rty wlll, promptly upon bccolJlingllW8Jc of 
it, notifytheother party, specifying Ole nature of that Temiinati1;1n Event and eath Affected Transaction 
and will also give such other info1111ation about that Tcnnination Event as the other party mliyreasooobly 
require. 

I 
(ii) Trunifer to Avoid Termimlflo,i Eve11r, Jf either an Illegality under Seclion S(b)(iXI) orn 'l'ax 
Event occurs and there is only one Affected Porty, or if a Tax Event Upon Merger occurs and the 
Burdened Pnny is 1he Affected Pony, the Affected Party will, as 11 condition to its righi. to designate 
an Early Tennination Date under Section 6(b){iv), use all reasonable efforts' (which wW not require 
such party lo incur a loss, excluding immalcrial, incidCJJtal expenses) to transfer wllhln ~O days after 
it gives notice under Section 6(b)(i) all its rights and obliga1ions under this Agrccmcn~ in n:i;pcct of 
the AfTeGted Transactions lo another of its Offices or Affiliates. so that such Termination Event 
ceases 10 exist. ' 

If the Affected Party is not able to make such a transfer it will give notice to the olhe~ party to that 
effect within such 20 day period, whereupon the o1her party may effect such u tr-i:nsfcr within 
30 days after the notice is given under Section <i(b)(l). 

Any such transfer by a party under lhis Section 6(b)(ii) will be subject to and conditiOnal upon the 
prior written conscni ,;if inc Q\her pany, which i;onsent will not l>c wi1hhctd if such' other party's 
policies in effect at such time would permit it to enter into transoctions with the traljS.fercc on the 
terms proposed. · 

(iii) 1wo Affected Partiu, Jf an Illegality under Section S(b)(i)( 1) or a Tax Evem occ:urs and there 
are two Affected Parties, each party will use all n:asonable efforts to reach agreement within 30 d11ys 
after notice 1heroofis given under Section <i(b)(i) on aclion to avoid that Termination Eve!lt. 

' 
(iv) Right to Ter111l11ate. If.._ 

(I) a·transfor under Scction <i(b)(ii) or an agn:ement under Section 6(bXiii), as lhe case may 
be, has not been effected with respect to all Affected Tr.msactions within 30~days after an 
Affected Party gives no1ice under Section 6(b)(i); or · 

(2) an Illegality under Seclion 5(b)(l){2), a Credit Event Upon Merger odn Addhional 
Tennination .Event occurs, or a Tax Event Upon Merger occurs and the Burdened Party is not 
the Affected Party, 1 

eilher party in the case of an Illegality, the Burdened Party in the case of a Tax Bvcnt Upon Merger, 
any Affected Party in !he case of a Tax Event or an Additional Termination Event iflherc is more 
than one Affected Party, or the party which is not the Affected Party In lhe ease ofa 'Credit Event 
Upon Merger or an Additional Terminmion Event if there is only one Affected Party may, by not 
more than 20 days notice to the otberpartyand_providedthal the re\evanc Teimination Event is then 
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· conti~uing, designate a day not earlier. than the day :mch notice is effective as an Early Termination 
Dale In respect of all Affected Transactions. · 

(c) /lffecJ of De.slgnuJ/011. 

(i) . If ~otice desi~aling an Early Tcrmim1tion Dute 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 eflf:C1ive deaign11tion of on Early Termination Date no further 
payrrnmts or deliveries under Section 2{a)(i) or 2(e) in respect of the Terminated TmnS::ctions will 
be required to be moifo, but without prejudice to lhc other provisions of this Agreement. The amount 
ifony, payable in respect ofan Early Termination Date shall be determined pursuant to Section 6{e). ' 

(d) Cult:u/utions. 

(i) Stuteme11L On or as !WOil a'! reasonably practicable following the occurrence ofan ~ly 
Terminallon Date, eath party will make the calculations on its part, if any, contemplated by Seellon 6(e) 
and will provide to the other party a statement (1) showing, in reasonable delail, such calculations 
{including all refovant quolations Md specifying nny amowit payable under Section 6(c)) and (2) giving 
details of the relevant aec0\llll to which any amount payable to it is to be paid, In the absence of written 
conlinnation from lhe source of a quotallon obloined in dctennining 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 Dale. An amounl calculated as being due in respect of any Early Termination Date 
under Section 6(e) will be payable on the duy that notice of the amount payable is effective (in the 
case ofan Early Tenninalion Date which is designated or occurs as a result of an Evc:nt 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 Tenninntion Dale which is designated as a result ofa Termination 
Event), Such amount will be paid together with (to the ext cot pt:rmitted under applicable lnw) 
interest thereon (before as well as after judgment) in the Tenninalion CUnency, from (and including) 
the relevant Early Termination Date to (but excluding) the date such amount is paid, at the 
Applicublc Rate. Such interest will be calculated on the basis of daily compounding and the actual 
number of days elapsed. 

{c) Pay,ne11ts on Early TermJnutJon. If an Early Tenninallon Dnle oecurs,the·followingprovisions 
shill apply based Qn the parties' election in the Schedule of a payment measure, either"Mnrket Quotfflion" 
or "Loss", and a payment method, either the "First Method" or the "Si:eond Method". If the plltlies fail 10 
designate a payment measure or payment method in the Schedule, it will be deemed thal "Market Quutalion" 
or the "Second Methcii". as the case may be, shall npply. 1he amount, if any, payable in respect ofan Early 
Termination Dare and determined pursuant to this Section will be subject to any Set-off. 

(i) Eve11ts of Defau/t.)fthe Early Termination Date results from an Event of Default:- , 
(1) Fi~l Method and Market Q/JCJtatirm. If the Fir.it Method and Market Quotalionapply,the 
Defaulting Party will puy to" the Non-defaulting Party the excess, ifa positive number, of(A) the 
sum oflhe Settlement Amount (determined by the Non-defaulting Party) in respect oftl1e 
Terminated Transactions and the Termination Currency Equivalent of the Unpaid Amounts owing 
to the Non-defaulting Party over (B) the Termination Currency Equiwlent of the Uupaid Amounts 
owing to the Defaulting~arty. 

(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 numlicr, the Non-defaulting Party's Loss in respect 
of this Agreement. 

(3) Second Method and Markel Quotation. lf the Second Method and Market Quotation apply, 
an amount will bepayableequal to (A) the sum of the Settlement Amount (detennined by the 
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Non-defoultins Party) in respect of the Terminated Transactions and the Termination Cumncy 
Equivalent of the Unpaid Amoun(S owing to the Non-defaulting; Party. less (n) thc:Tenninalion 
Currency Equivalent of the Unpaid Amounts owing to the Dofaulting Party. lft~a.tamounl is 
a positive number, the Defaulting Pasty will pay it to the Non-defaulting Party; if it i:.-a negative 
number, !he Non-delnulting Party will pay lhe absolute value of that amount to t~c Defaulting 
Party, 

(4) Second Method and Loss. If the Second Method and Loss apply, an amount will be payable 
equal to the Non-defoultinll; Party's Loss in respect· of this Agreement. lfthllt a.mount b a 
positive number, the Defaulting Party will pay it lo the Non-defaulting Party; if u;is a negative 
number, the Non-defuultlng Party will pay the absolute value of that amount to the Defaulting 
Party. 

(ii) Termfr,1Jlltm Ew:ntS- Iflhe EarlyTerminalion Date results from a Termination Evc,nt:-

(l) One Ajfecled Party, If there is one Affected Party, the amount payable will~ determined 
in accordnncc with Seel ion 6(e)(iX3), if Market Quolation applies, or Section 6(e)(i)(<I), if Loss 
applies, except that, in either ease, references to the Defaulting Party and to the Nim-defaulting 
Party will be dcemi:d Co be references to the Affected Party ,md the party whlch is not the 
Affected Party, respectively, and, If Loss .applies and fewer than all the Transaeti:ons are beln11 
terminated, Loss shall be calculated in respecl of all Terminated Transactions, · 

(2) Two Affected Parties. If there are two AfTe<:ted Partics;-

(A) if Matkct Quotalion applies, ear;h party will dr;termine a Setll=t Amount in 
rcspcctofthc Tcnninllled Transactions. and on amount will be pnyable C<junl to (1) the 
sum of(a) one-half of the difference betwer;n the Selllemcnt Amount ofthc party wilh 
the higher Settlement.Amount ("X'j 

0

11I1d Che Settlement Amount of the Party with the 
lower Settlement Amount (''Y") and (b) the Termination Cumncy Equivalent ofthe 
Unpaid Amounts owing to X less (II) the Termination CmTency Equivalent of the Unpaid 
Amounts owing to Y; and · 

(B) if Loss applies, caeh pany will determine its Loss in respect oflhis A'grecment(or, 
if fewer than all the Tronsnctions are being terminated, ln respect ofull Terminated 
TransaCIJons) and an amount will be payable equal to one-half of the diffefencc between 
the Loss oflhe p1111y with th~ higher Loss ("X"} and the Loss of the party With the lower 
Loss (''Y"). 

If the amount payable is a positive number, Y wl\1 pay It to X; if it is a negative number, X 
will pay the absolute value of that amount to Y. ' 

(iii) Adjm1Jn,e1,i fur Bankruptcy. In circums!anr:cs where an Early Terminiition Date occurs 
bccouse "Automatic Early Termination" applies in respect of a party, the amount delCJlllined under 
this Scctioii 6(c) will be subject to such adjustments IIS are 11ppropri11te and permiited by law to 
reflect any payments or deliveries mlldc by one party 10 1he other under this Agreemcnt'(and reloined 
by such other party) during the periocr from the relevant Early Termination Date lo the date for 
payment determined under Si:ction 6(d)(ii). 

(iv) Pre-Estlmale. The parties agree that if Market Quotation applies an amount recoverable under 
this Section 6(e) is a reasonable pre-estimnte of loss nnd not a penalty. Such amount is payable for 
1he loss ofbnrga.in and the loss of protection against future risks and except as otherwise provided 
in this Agreement neither patty will be entitled to recover any additional damage.~ as a1consequence 
of such losses. 



7. Transfer 

Subject to Settion 6(b)(ii), neiUu:r U1is Agreement nor any interest or obligation in orund 1h· A 
may be transferred (whether by way of security or otherwise) by either pany wiiJJout the pri: w~ttc~C:n~~ 
oflhe other pany, llxcept !hat: -

(a? a party m~y ma~c such a transfer of this Agreement pursuant to a consolidation or amalgamation 
w11~, 1:r merger w11h o~ mto; or transfer of all or substantially all its assets to, another entity (but without· 
prcJud1ce to any other nght or remedy under this Agreement); 1111d 

(b) a party may make such a transfer of all o; any part of its interest in any amount payable to it from 
a Dcfnulting 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 Ille Contruetual Cunency. Each ])llymcnt under this Agreement will be made in the 
relevant cmeocy specified in this Agreement for that payment (the "Contractual Currency"). To the extent 
permitted by applicable h1w, any obligation to make payments under this Agreement in the Contractual 
Currency will not be discharged or sutisfied by any tender in any currency other than the Contl"l!Ctual 
Currency, except to the extent such tender results in the 11.etual receipt by the party to which payment is owed, 
11ctiilg in a re11son11ble milliner wul in good faith in coovcr1ing the currency so tendered into !he Cou\ractu11I 
Currency, of the full amount in the Contractual Currency of11II amounts p11yable in respect ofthis Agreement. 
If for any l"ellSon the amount in the Contractual currency so received falls shon 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. Jaw, immediately p;iy such additional amount in the Contractual Currency 
as may be necessary to compensate for the shortfull. If for any reason the amount in the Contractual Currency 
so received exceeds the umount in the Contractual Currency payable ·in respect of this Agreement, the pany 
receiving the payment will refund promptly the amount of such excess. 

(b) J11dgme111s. To the c;denl permitted by 11pplicable 111w, if any judgment or order expressed in a 
currency other than lhe Contractual Currency is rc,idercd (i) for the payment of any amount owing in respect 
of.this Agreement, (ii) for the payment of 1my amount relating to any early tcrmilllltion in respect of this 
Agreement or (iii) in respect oh judgment or order of another court for 1he payment ofany amount described 
in (i) or (ii) above, the party seeking recovery, 11fier recovery in full of the aggregate amolnlt to which such 
pany is entitled pursuant to the judgment or order, will be entitled to receive immediately from theolher 
party the amounl of any shortfall of the Contractual Currency received by such party os II consequence of 
sums paid in such other cu1Tency 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 mte 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 patty is able, acting in a reasonable manner and in good faith in 
coovcrling 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 ond costs of exchange payable in connection with the 
purchase ofor conversion into the Contractual Currency. 

(c) Separate l11de11mitles. To the exlent pennitted by · applicable law, these indcnmities conslltule 
separale and independent obligations from the other obligations in this Agreement, will be enforceable as 
sepnmle and independent ct1uses of action, will apply notwithstanding nny indulgence granted by the party 

·10 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 uf Luss. For the pUipOSe of this Section 8, it will be sufficient for a party to demonstrate 
that ii would have _suffered a loss h11d an actual exchange or purchase been mads. 
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9. Mbcellencous 

(a) Enllre Agreement. This Agreement conslit11tes the entire egrecmcnt and undelStllnding Of tho parties 
with respect to ils subject matter nnd supersedes n)J om\ cnmmunication and prior writings!with respect 
thereto. 

(b) Amendments. No amendment, modification or waiver in respect of this Agreement wlli be effective 
unless In writing (including a writing evidenced by II fee.simile ll"'Jnsmission) and executed by ench of the 
parties or confirmed by an exchange of telexes or ekctronic messages on an electronic messaging system. 

(c) SurtJivul of Qbllga1lo1u:. Willmut prajudice to Sections 2(a)(lii) and 6(c)(ii), the obli8ations of the 
parties under this Agreement will survive the termination of any Transaction. · 

(d) Remedies Cum11latl1J& Except as provided in this Agreement, tho righls, powers, iemedies and 
privileges provided in this Agreement are cumulutive imd not exclusive of any -rights, powers, remedies 
and privileges provided by law . 

. (e) Counterparts and <:;onfirmaJ/ons. 

(i) This Agreement (and each amendment, modification and waiver in rcspcc;t ofit)maybe 
eKecuted and delivered in counterparts {including by facsimile trm1smission), each ofWhich will be 
deemed an original. 

(ii) The patties intend that 1hcy arc legally bound by the terms of each Transaction from tile moment 
they agree to those terms (whether orally or otherwise). A Confirmation shall beelltcrcd into us 
soon as practicable and may be executed and delivered in t:ounterparts (including'by filcsimile 
transmission) or be created by an exchange of telexes or by an exchange ofelcctronic:messages on 
1111 electronic messaging system, which in Cllch case will be suf-ficient for all purposes 10 evidence 
a binding supplement to this Agrecmi::nt. Tb1: parties will specify therein or through allOlhereffective 
means that nny such counterpart, telex or clootronic message constitutes n Confinnation, ' 

(f) No Waiver of Righi.~ A failure or delay in exercising any right, power or privilege in respect ofthis 
Agre<:ment will not be presumed to operate as a waiver, and a single or panial cxen::isc ofanY right, power 
or privilege will nat be presumed to preclude 311y subsiiquent or further exercise, of that ri8ht, power or 
privilege or the excrclsc of any other right, power or privilege. · 

(g) Headings. The headings used in this Agreement an::: for convenience of rcfe~n~e only and are not 
to affect the construction ofor to be taken into considcmlion in interpreting this Agreement. 

JO. Offices; Mullibranch Parties 

(a) If Section lO(a) is specified in the Schedule as applying, each party that enters into a Transaction 
through 11n Office other than its head or home office rcpresenls lo tho other party that, notwithslonding thi: 
place of booking office or jurisdiclion of incorporotion or organisation of such party, the obiiglltions of such 
party arc the same 115 if it had entered into the Transaclion thr<lugh its head or home office. This fepresenlation 
will be deemed to be repealed by such party on each dale on which a Transaction is entered into. 

{b) Neither party may change the Office lhrough which it makes and receives payments or deliveries 
fur !he purpose of a Transac1ion without the prior written consent of the other party. 

(c) If II pllrty is specified as o Multibranch Party in the Schedule, such Mullibrnnt:h Party may mekc 
and receive pa.ymcnlS or deliveries under nny Tnmsaction through any Office IIS!cd in the Schedule, and the 
Office through which it mnkes Md receives payments or deliveries with rc:.pect lo a Transllction will be 
specified in the relevant Confirmation, 

l 1. E:.:penses 

A Defaulting P11rty will, on demand, indemnify 11nd hold harmless the other party for and against all 
reasonable out-of-pocket expenses. including lc8:111 fees and S!amp Tex, incurred by such(lthcrpartyby 
reason of the cnforccmcrit Wld protection ofits rights undcrthls AgreemeRt or any Credit Support D~cumcnt 
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Ibo which
1
_ 1h_e -~faulting Party is a party or by reason of the early termination of any Transaction inelu~iiw 

ut not 1m1li;u to, costs of collection. . • 0• 

12. -Nolkes 

(11) Eiffectf1,1eness, Any notice or other communication in respect of this Agreement may be given in any 
mannc~se.t forth ~l?w. (except that a _nolice or ?!her communication under Section 5 or 6 may not be given 
by facs1m1I~ lnm.sm1ss1on or electromc messaging sys1em) lo the address or number or in uccordance with 
~e _electromc messaging system details provided (sec the Schedule) and will be deemed effective as 
md1cated:- · 

(i) ifin writing Wld delivered in person or by courier, on the date ii is delivered; 

(ii) if sent by telex, on the date the re<:ipient's 1111swcrback fa received; 

(iii) if sent by facsimile transmission, on the date that transmission is received by a responsible 
employee of the recipient in legible fonn {il being agreed that the burden of provini; receipt will be 
on the sender and will not be met by a transmission rep on ge1mated by the sender's fac:simile 
machine); 

{iv) if sent by certified or registered muil (ohm.ail, if overseas) or ·the equivalent {return receipt 
requested), on the date that mail is delivered or its delive.ry is attempted; or 

(v) if sent by electronic messaging sys1em, on the date that electronic messagc is received, 

unless the date of !hat delivery (or attempted delivery) or that receipt, as applicable, i~ not a Local Busi~ 
Day or !hat communica1ion is delivered (or aucmpted) or received, as apptica)lle, after the close of business 
on it Local Business Day, in which case lhal communication shall be deemed given and effective on the first 
following day that is a Lo.cal Business Day, 

(b) Change of Addresses. Either party may by notice to the other charigc the address, lelex or facsimile 
number or electronic messaging system details at which noti~ or 01her communications are to be given to 
it. 

13. Governing Law and Ju1isdlction 

(a) Govern,i11g Law. This Agreement wlll be governed by and construed in accordance with the law 
specified in the Schedule. 

(b) JrtrlsdlCllon. With respect to any suit, action o~ proceedings relating to this Agreement 
("Proceedings"), each party im:vocably:-

(i) submits to !he jurisdiction of 1hc Eng]Ml courts, if chis Agreement is expttSsed to be governed 
by English law, or to che non-exclusive jurisdiclion of the courts of the State of New York and the 
United States Dislrict Court located in the Borouijh of Manhallan in New York City, if this 
Agreement is expressed to be governed by che laws ofche Slate 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 HllY sueh coiirt, 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 
sueh court does not have any jurisdiction over such party, 

Nothing in this Agreement precludes either party from bringing Proceedings in any olher jurisdiction 
(outside, ifthis Agreement is exp~sed lo be governed by English law, the Contracting States, as defined 
in Section 1(3) of the Civil Jurisdiction and Judgments Aet 1982 or any modification, cxlension 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 o~er jurisdiciion: 

(c) Serl'ir:e of Prot:etJS, Each party irrevocably appoints the Process Agent (if any) specified opposite 
illl name in !he Schedule 10 receive, for it and on ils 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 t~e other party 
and within 30 days appoint a substitute process agent acceptable to tha other party. The parties irrevocably 
consent to service of process given in tlic manner provided for notices in Scclion 12. 'Nothing in this 
Agreement will affect the right ofeitherparty to serve pr1Jccss in any other manner pcnnitlcd by _h1w, 

(d) Waiver of Jmmunltfos. Each party irrevocably waives, to the fullest extent pennitlcd by applicable 
law, wilh respect to itself and its revemics IIJld assi:ts (i~eetive of their use or intended usc),:a\1 immunity 
on the grounds of sovereignty w other similar ,grounds from (i) suit, (ii) jurisdiction of ony co~rt, (iii} relief 
by way of injunction, order fur sp~clfic pcrfonnance or for recovery of property, (iv) attecl1mcnt of its assets 
(whether before or after judgment) and (v) execution or enforcement of any judgment to »'hich it or its 
revenues or assels might otherwise be entillcd In any Proceedings in the couns of any ju~isdiction 1111d 
im:vocably agrci:s, to the extenl permitted by appliCilble law, that it will not claim any such illltTlunity in any 
Proceeding.~. 

14. Definitions 

As used in this Agreement:-

"Additional Termination Event" has the meaning specified in Section S{b). 

"Affected Purly" has the meaning specified in Section S(b). 

"Affected Tro11sactlons" means (a) with respect to any Temilnation Event co11sisting ofan 1ilegality, Ta~ 
Event or Tax Event Upon Merger, nll Tronsactions affeeted by the occurrence ofsuch Termination Event 
and (b) with respect to any other Tcrmi11ation Even 1, all Tra~ctions. 

"Affiliate" means, subject to the Seheduh:, in relation to any person, any entity controlled, directly or 
indirectly, by the person, any enlity that controls, directly or indirectly, the person or any entity directly or 
indirectly under common control with the person. For this purpose, "control" of nny entity or Person mcll!ls 
ownership ofa majority of the voling power of the entily or person. 

"AppllcabM Bate" means:-

(a) in respect of obligations payabli:or deliverable (or which would have been but for Section 2(a)(iii)) 
by a Dcfbulling Party, the Default Ralc; 

(b) in respect of an obligation to pay an amount under-SCClion 6(e) of either party from and,aftcrthe date 
(dctcnnined in aooordance with Section 6(d)(ii)) on which thatarnount is payable, the Default Rilte; 

(c) in respect of all other obligations payable or deliverable (or which would have been but for 
Section 2(a){iii)) by a Non-defaulling Party, the Non-default Rate; and 

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

"Burt/.,ned Parfy"has the meaning specified in Scclion S(b). 

"Change in Tax Law" means th<; enactment, promulgation, e,:ccution or iatificat!on of, or any change In or 
amendment to, any law (or in lhe 3Pplication or offiehll inteqm:"lation of any law) that occurs on or after the 
<late on which lhe relevant Transaction is entered into. · ' 

"conse,it" includes a consent, approval, action. authorisation, exemption, notice, filing, Jj!igistraUon or 
exchange control consent. 

"Credit Event Upon Me,,;,er"has the meaning specified in Section S(b). 

"Cudit Supporl Daa,ment"means ru1yag:recmentor instrument that is specified as sui;:h in this AG,rccmcnl, 

"Credit Support Provider" has the meaning specified in the Schedule. 

"Default Rate" means a rate per annum equal to the cost (wi1hout proof or evidence of any actual cost) to 
the n:lev11nt payee (as certified by it} jfit were to fund or of funding the relevant amoW\t plus 1 % per imnum. 
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''Defuuldng Parl)I" has the meaning specified in Section 6(a). 

"Early Termination Dale" means lhedate determined in a~i:ordimce with Section 6(11.) or 6{b}(iv), 

"&en1 of De/au/t"ha.s the meaning specified in Section 5(a) 11.nd, if applicable, in the Schedule. 

"Jilegalil)I" has the meaning specified in Section 5(b). 

"lndcm'!/fi11ble Tax" means any Tax ulher th.m a Tax that would not be imposed in respect of 11. payment 
und~th1s Asri:e~t b~t for 11. present or former connection between the jurisdiction of the government or 
t~atm~ 11.u1h~nty 1m~o~mg_ such Tax and_ the teeipient of such payment or a person related to such recipient 
(mclud1~~• without ~~m1tat1on, n c?n~CC!lo~ arising :,om such _recipient or related person being or having 
been a citizen or resident of such Junsd1ct1on, or bemg or havmg been organised present orCJ1gaged in 11 
trnd_e or ~usincss_ in. s~e~ jurfadidiou, ~r having or having. ~ild a pennanent cstabli,sbmCJJt or foced place of 
bus'.~ess m suehJun~11:t1on, but excluding a connection ansmg solely from s11Ch recipient or related person 
havmg executed, delivered, performed its obligations or received a payment under or enforced,' this 
Agreement or 11 Credit Support Document). • • 

"law" includes aiiy treaty, law, rule or regulation (as modified, in the r::ase of tax ma11eis, by the practice of 
any relevantgovemmentnl revenue authority)wid "lwfld"and "unlmeful" will be constroed nooordingly. 

"Local Business Day" means, subject to the Schedule, a day on which commercial banks are open fer 
business (including dealings in foreign exchange and foreign currency deposits) (a) in relation to any 
obligation under Section 2(aXi), in the place(s) specified in lhe relevant Confirma1ion or. if not so specified, 
as othcrwise ag~d by the parties in writing or detemiincd putsuant to provisions contained, or incorporated 
by reference, in this Agreement, (b) in relation lo any other pnyment, in the place where the relevant account 
is located and, if different, in the principal financial centre, if any, of the cui-reney of such payment, (c) in 
relation to any notice or other communication, including notice con!emplatcd under Section 5(a)(i). in the 
city specified in lhe address for notice provided by the recipient and, in the case ofa 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 lhe relevant loentions for performance with respect to such Specified Transaction. 

"Luu" means, wilh respect IO this Agreement or 011e or more Tenninated Transactions, as the case maybe, und 
a party, theTennination Currency .Equivalent of an amount that party reasonably detennines in good fuith to be 
ilStotal.105::ieSwid <XISls (or gain, in which case e;xprcsscd as a negativi: number) in 00nnectionwith.lhisAgrcemcnt 
orthatTennlnated Tr.msaction or group of Terminated Transactions, as the case may be, including any loss of 
bergain, cost of funding or, at the elcclion of such party but without duplication, loss or cost incwredas:a result 
ofils tenninating. liquidating, obtaining or reestablishing nny hedge or related trading position (or any gain 
resulting ftom any of them). Loss includes losses and cosls {or gains) in respect of any payment or delivery 
required lo have been made (assuming satisfaction of eai;:h applicable condition precedent) on or before the 
relcvantEarlyTenninalion Date and not modi:, exo:::pt, so as to avoid duplication, if Section 6(e)(i)(l) or (3) or 
6(e)(ii)(2)(A) 11pplies. Loss docs not include a party's legal fees und nut•of-pockct expCJtSes referred to under 
Section 11. A party will dctennine ils Loss as of the rclewnt Early Tcrminntion Date, or, Jfthatis not reasonably 
prnctiee.ble, as of the earliest date thereafter as is reasonably practicable. A party may (but need not) determine 
its loss by reference to quotntions of relevant rates or prices from one or more leading dealers in the relevant 
markets. 

"Murkel Quotat/011" mCilll$, wi1h respect to one or more Termihatcd Transactions nnd a pllrt)' making the 
determination, an amount determined on the basis of quotations from Reference Market-makers. Each 
quolation will be for an amount, if any, that would be paid to such party (expressed es a negative number) 
crby such pany (expressed as a positive number) In considcralion ofwi ugrcemcnt between such pllrty (taking 
into account any existing Credi! Support Document with respect to the obligations of such pa1ty) and the 
quoling Reference Market-maker to enter into a transaction (the "Replacement Tr1111~action") 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 aml assuming the satisfaction of each applicable 
condition precedent) by the parties under Section 2(a)(i) in respect of such Terminated Transaction or group 
ofTenninntcd Transactions that would, but for the occurrence oflhe relevant Early Tennination Date, have 
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been required after that dote. For this purpose, Unpoid Arnowils in respect of the Tennin11ted T~nsaction or 
group ofTerminatedTransaclions ore 10 be excluded but, withool limitntion, any poymcntor

1

delivery1hat 
would, but for the rclllVllnl Eorly Termination Date, have been required (assuming satisfa6ion of each 
applicable condition precedent) after that Early Termination Date is to be Included. The Rcplacemenl 
Transaction would be subject to such documcnlation as such party wtd the Reference Murkct-fflnker may, in 
good fuith, ugree. The party making the determination (or its agent) will n:quest eaCh Reference 
Market maker to providu its quotation to the extent reasonably practicable as of the same ~y and time 
(without regard to dlffcrc.nt time zones) on or as soon as reasonably practicable. after the ~event Early 
Terminal ion Date, The day and time a:s of which those quotations are to be ob1ained will be selected in good 
failh by the party obliged to make a determina1ion under Section 6(e). and, lf eu.ch party is so Obliged, after 
consultation wilh the other, If more than three quotations are provided, the Markel Quotation wi\1 be the 
arithmetic mean of the quotations, without regard to the quotations having the highest and lowest values. If 
cxuclly three such quotations are provided, the Market Quotation will be the quotation ~ainingal\cr 
disregarding the highest and lowest quotations. for this purposC, if mon:: than one quotation has the same 
highest value or lowest value, then one of such quotations shall be disregi,rded. If fewer than lhrh, quotations 
arc provided, it will be deemed lhot lhc Market Quolation in respect of ~ch Termim1ted Transoc'tion or group 
ofTermin11tcd Transactions cannot be determined. · 

"No11-default Rare" me.ins 11 rate per annum equal 10. the cost (without proof or evidence ofanY actual cost) 
to the Non-defaulting Party (as certified by it) ifit were1o fund the relevant amount. · 

"No11-defaultlng Part)!" has the meaning specified in Section 6(a). 

''Office" means a branch or office ofu party, which may be such party's head or home office. 

"l'olentlal Event of Defa1tlt" means Wly event which, with the giving of notice or the lapse oftime or both, 
would constitute an Event ofDcfnult. 1 

• 

' 
"Reference Market-makers" means four leading dealers in the relevant nmrkctselcctcci by the party 
delem1ining a Market Quotation in good faith (a) from among dealers of lhe highesti::redll stllnding which 
satisfy all the criteria that such p11rty upp)ies generally at the time In deciding whether to offer or to make 
an extension ofi::redit and (b) to lhe extent practicable, ftom among such dealers having 11n officll in the 5ame 
ci~ i 

! 
''Relevant Jurisdiction" means, with .respect to a party, the jurisdictlons (a) in which the party is 
incorpomted, organised, mnnagecl and controlled or collliidcrcd to have its seat, (b) where an o'rnce through 
which the party Is acting for purposes of this Agreement is located; (e) in which the party exec11tes this 
Agreement and (d) in r<:lation to any payment, from or through which s11ch payment is made. I 

! 

"Sclteduled Payme11t Date" means a date on which II po)'lllent or delivery is to be made under SCction 2(a)(i) 
with rC$pect to a Transaction. ! 

"Set-of/" means set-off, offset, combination of accounts, right of retention or withholding oT similar right 
or requirement to which the pay<:r of an amount undi::r Section 6 is entitled or subject (whether "'"ising under 
this Agreement, another contract, applicable law or otherwise) th\lt is exercised'. by, or imp&scd on, such 
payer. ' • 

"SettlementAmo11nt" means, with respect to a party and any Early Termination Date, the sum or:..... 

(a) the Termination Currency Equivalent oflhe Mar~ Quotations (whether positive orncga'.tivc)forcach 
Terminated Transaction or group ofTermina!ecl Transactions for which a Market Quotation i5 di:temlincd: 
an<I • ! 

I 
(b) such party's Loss (whether positive or negative and withollt reference to any Unpaid .AmOunls) for 
each Terminated Transaction or group of Terminated Transactions fbr .which o MmketQuotation cannot be 
determined or would not (in the rcas:onablc belief of the party making the dcterminatiOn) prodtri;e e 
commercially reosoriable result. ' 

'"'Specified Entity" has the meaning specified in the Schedule. 
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"Sp~cijJed Indeble~ness" ~ca_ns. .subject to the Schedule, any obligation {whether present or future, 
contmgent or o!herwm; as pnnc1pal or surety or otherwise) in respect of borrowed ID<Jney. 

''Specified 'l'rtl'!f~ctio11" means; subject to _the Schedule, (n) WlY tronsadion (including an agreem,:ut withn:spect 
th~to) nowex1st1ng or hereafter entered mlo between one party to this Agreement (or any Credit Support 
Provider ?fsuch party o~any applicable Specified Enlity ofs_uch patty) and the other party to this Agreement (or 
any Credit Support Provider of such other party or 8Jly apphcuble Specified Entity of such other party) which is 
a rate swap transaction, basis swap, forward rate tmllsaction, commodity swap, commodity option equity or 
equity index swap, equity or equity index option, bond option, interest rate.option, foreignexchange~ction 
cap transaction, floor transaction, collar transaclion, cu11ency . swap transaction, cross-cu!Telley rate swaP 
lransootion,cum:ncyoption or any other similar transaction (including any option with respect to any of these 
lral\Slldions),(b)any combination of these lra.nsactions nnd (c) any other transaction identified as a Specified 
Tiansadion in this Agreement or the relevant confirmation. 

"Stump Tiun means any stamp, rcgistratiQn, documentation or similar tax. 

"Tux" means 8Jly present or future tax, levy, impost, duty, charge, asscssmem or fee ohny nature (including 
interest, penalties lllld additions thereto) that is imposed by any government or other taxing authorlzy"in 
respect of any payment under this Agreement other than a stamp, regislration, documentation or similar tax. 

"Tiu Eve,11" has the meanh1g specified in Section 5(b). 

"Tax Eve11t Upon Merger"has the meaning specified in Section 5(b). 

"Terminated Transuctio11s" means wiili respect to any Eurly Termination Date (a) if resulting from a 
Termination Event,a\1 Affected Transactions and (b) if resulting fiom an Event of Default, all Transactions 
(in either ease) in effect immediately before lhe effectiveness of the notice designating that Eudy Termination 
Dale (or, if"Automatic Early Termination" applies, immediately before that Eariy Termination Date). 

"Termination Currency''has the meaning specified in the Schedule. 

"TermilltJlirm Currency Equl~ale11t" Ricans, in respect of any amount denominated in the Termination 
Currency, such Termination Currency amount and, in rcsp~t of any amount denominated in a currency other 
than lhe Tennination Currcno;y (the "Other CUnency'.'), the amount in the Tenninatlon Currency detennlned 
by the party making the relevon1 detcnnimrtion as being required to purchase such amount of such Other 
Currency as at the relevant Early Tennlnation Date, or, if the relevant Market Quotation or Loss (as the case 
may be), is determined as of a later dale, that later date, wilh the Termination, Currency at the rate equal to 
the spot exchange rate of the foreign exchange agent (selected llS provided bcJow) for the purchase of such 
OtherCurrcncywith the Tenninalion Cum:ncy at or about 11:00 a.m. (in the city in which such foreign 
exchange ogcnt i5 loc:uted) on such date as would be customary for lhe determination of suoh a rate for the 
puroliase of such Olher Currency for value on the rclcvont Early Termination Date or thal latcrdllte. The 
foreign exchane.e ae.ent 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 lllee.ality, a Tax Event or a Tax ~vent Upon Merger or, if specified to be 
applicable, a Credit Event Upon Merger or an Additional Tenninution Even!. 

"Termination Rale" means a rate per annum equal to the arithmetic mean of the cost (without proof or 
evidence of any actual cost) lo each party (as certified by such party) if it were to fund or of funding such 
amoums. 

"U11puld Amounil" owing lo any party means, with respect to an Early Termination Date, the aggregate of 
(a) in re5pect of all Tcnninaled Transactions, the amounts that became payable (or that would have become 
payable but for Section 2{a)(iii)) lo such party under Section 2(a)(i) on or prior to such Eurly Termination 
Dale and which remain unpaid as at such Early Termination fr.Ito and (b) in respect of each Terminated 
Transaction, for each obligation under Section 2(a)(i) which was (or would h11ve 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 hos not been so settled as at such Early Tennination Date, e.n amount equal to the fair market 

17 



v11luc of that which was (or would have been) required to be. delivered ns or the originally scheduled date 
for delivery, in Clleh case together with (to the Cl\tent pennitted under applicable law) inlerest, in the 1:urreney 
ofsueh amounts, from (and including) the dale such lllllOunlS or obligntions were or would have bi:en req11ired 
to have been paid or perfonm:d to (but excluding) such Early Terminalion Dale, at the Applicabli: Rate. Such 
nrnounts of interest will be calculaled on tho basis of dally compounding and the actual nul'llberof days 
elapsed. The fair market value of any obligation referr«I to in clause (b) above shall bC:rcasonabJy 
determined by the party obliged to make the determination under Section 6(e) or, if C11eh party iS so obliged, 
it shall be the average of the Termination Currency Equivalents of the fair m1;1rket valul:S re>1sonably 
detcrmin1:d by both parties. 

IN WITNESS WHEREOF the panics have execuled lhis document on tho respective dates specified below 
with effect fmm the date specified on the first page of this document. 

UBS AG 
("P11rtyA") 

ARCLINE ALTERNATIVES TOPS LONG/SHORT EQUITY MASTER FUND LIMITED 
("Pnrty B" -

~·· 
By. ________ _ 

Name: 
11tle: 
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SCHEDULE 
to the 

Master Agreement 

dated as of 14 June 2018 

between 

UBS AG, 
a banking corporation organized under the Jaws of Switzerland 

("Party A"), 

Arcline Alternatives TOPS Long/Short Equity Master Fund Limited 

an exempted company organized under the laws of the Cayman Islands 
("Party B") 

This Agreement (including without limitation this Schedule and the Credit Support Annex to 
this Schedule) is subject to the letter agreement, dated as of 14 June 2018 (the liletter 
Agreement'), among Party A, Party B and Lyxof Asset Management Inc. ("LAM"), which 
provides, among other things, for authorization by LAM to Marshall Wace LLP (the "Trading 
Advisor") to enter into Transactions as the agent and on behalf and for the account of Party 
B (in accordance with and subject to the conditions of a trading advisory agreement among 
the Trading Advisor, LAM, and Party B) and for the revocation by LAM or Party B of such 
authorization. In the case of any inconsistency between any provision of this Agreement and 
any provision of the Letter Agreement, the provision of the Letter Agreement shall prevail. 

Unless otherwise defined herein, each term used herein which is defined in the Letter 
Agreement shall have the meaning ascribed to such term in the Letter Agreement. 

Part 1 
Termination Provisions 

(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 S(b)(iv}, 

UBS Securities LLC 
None 
None 
None 

and in relation to Party B for the purpose of: 

Section S(a)(v), None 
Section 5(a)(vi), None 
Section S(a)(vii), None 
Section S(b){iv), 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, prime brokerage agreements, forward contracts, indebtedness 
for borrowed money (whether or not evidenced by a note or similar instrument) and any 
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amounts payable under exchange traded derivative agreements now existing or hereafter 
entered into between a 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). 

(c) The "Cross Default" provision of Section 5(a)(vi) will apply to Party A and to Party B. 

Section 5(a)(vi) is hereby amended by (i) deleting in the seventh line thereof the words \ or 
becoming capable at such time of being declared," and (ii) the additionlofthe 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, (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 tjf 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 thre~ Local Business Days 
~allowing receipt of written notice from an interested party of such failure to pay." 

To the extent such provisions apply: 

"Specified Indebtedness" means any obligation (whether present of future, contingent or 
otherwise, as principal or surety or otherwise) for the payment or repayment of any money. 

"Threshold Amount" means, with respect to Party A, 3% of sharebolders' equity, or the 
equivalent thereof, as reasonably determined by Party B; and with respect to Party B, the 
lesser of (i) U.S. $10,000,000, or the equivalent thereof, as reasonabl}/ detennined by Party 
A, if the applicable Specified Indebtedness is stated in any currency ot~er than United States 
Dollars, and (ii) 3% of the Net Asset Value (as defined in Part 1(e)(iii) below), subject to a 
minimum of U.S. $500,000. 

{d) The "Credit Event Upon Merger" provision of Section 5(b)(iv) will apply to Party A and 
to Party 8. 

(e) The "Additional Termination Event" provision of Section 5,(b)(v) will apply. The 
following are Additional Termination Events for which Party B is the Affected Party: 

(i) Change of Manager. LAM ceases to be the manager to Party B and is not 
replaced by a manager reasonably acceptable to Party A 

(ii) Change of Trading Advisor. The Trading Advisor ceases to be trading advisor 
for Party B unless (1) a replacement trading advisor accePtable to Party A is 
appointed, such acceptance not being unreasonably withheld ,by Party A or (2) the 
Trading Advisor is replaced by LAM. If the Trading Advisor is replaced by LAM, then 
the parties hereby agree that LAM may only enter into Tran~actions on behalf of 
Party B which are (i) Transactions to close out or unwind in jwhole or in part any 
existing positions and (ii) new Transactions with the consent of Party A. In the event 
the replacement trading advisor under (1) above is not acceptable to Party A, Party A 
may, then, exercise alt rights and remedies set forth in se'ction 6{b)(iv) of this 
Agreement upon a ten (10) days written notice to LAM. 

(iii) Decline in Party B's Net Asset Value. At any time: 

(1) the Net Asset Value Per Share (as defined belo\o'f) of Party B as of the 
last Local Business Day of any calendar month declines _by 20% or more from 
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Party B's Net Asset Value Per Share as of the last Local Business Day of the 
immediately preceding calendar month but not earlier than the signature date 
of this Agreement; or 

(2) the Net Asset Value Per Share of Party B as of the last Local 
Business Day of any calendar month declines by 30% or more from Party B's 
Net Asset Value Per Share as of the last Local Business Day of the third 
calendar month immediately preceding such day but not earlier than the 
signature date of this Agreement; or 

(3) the Net Asset Value Per Share of Party B as of the last Local 
Business Day of any calendar month declines by 40% or more from Party B's 
Net Asset Value Per Share as of the last Local Business Day of the same 
month in the immediately preceding calendar year but not earlier than the 
signature date of this Agreement; 

(4) the Net Asset Value of Party Bas of the last Local Business Day of 
any calendar month declines by 50% or more from Party B's Net Asset Value 
as of the last Local Business Day of the same month in the immediately 
preceding calendar year but not earlier than the signature date of this 
Agreement; 

"Net Asset Value" means, as Of the relevant date, the Total Assets of Party 8 
minus the Total Liabilities of Party B. "Total Assets" means all assets, and 
"Total Liabilities" means all liabilities, in each case as would generally be 
classified as such in accordance with generally accepted accounting 
principles and Party B's Offering Memorandum. 

"Net Asset Value Per Share" means, on any particular date, the Net Asset 
Value divided by the number of Shares issued and not redeemed (rounded to 
the nearest smallest unit or fraction of a unit of the base currency of Party B 
as of such date, and such number not including any non-participating shares) 
as determined by the administrator in accordance with Party B's Offering 
Memorandum. 

(iv) Minimum 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 8 as 
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) 50% of Party B's Net Asset Value 
as of the signing of this agreement. 

(f) The "Automatic Early Termination" provision of Section 6(a) will not apply to Party A 
and will not apply to Party 8. 

(g) "Termination Currency" means United States Dollars, unless the parties otherwise 
agree. 

(h) Additional Collateral Events. 

If any event described in subsections (i) to (iii) below (each an "Additional Collateral 
Event") occurs, and if no Event of Default, Potential Event of Default or Termination 
Event has occurred and is continuing with respect to Party A, the Independent 
Amount applicable to Party B under the Credit Support Annex to this Agreement can 
be increased by an amount (the "Additional Collateral Amount") detennined by Party 
A in a commercially reasonable manner, provided, that Party A shall notify Party 8 in 
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writing, including by electronic messaging system, of the Addilional Collateral Event 
being applicable and of the Additional Collateral Amount r~quired and that any 
additional payment required to be made to Party A by Party B as a result of such 
Additional Collateral Amount shall be made within three (3) L6cal Business Days of 
the date notice of the Additional Collateral Event is given to Pa~ B. 

(i) Compliance with Investment Policy. Party B f~ils to comply with the 
investment policy applicable to it according to the Offering Memorandum (the 
ulnvestment Policy") delivered by Party B to Party A 'pursuant to Part 3(b) 
hereof and such failure materially adversely affects the ability of Party B to 
perform its obligations under this Agreement; or · 

(ii) Change in Investment Policy. Party B change$ its Investment Policy 
appflcable to it without notifying Party A and such chang'e in Investment Policy 
materially adversely affects the ability of Party B to Perform its obligations 
under this Agreement; or 

(iii) Decline in Net Asset Value. The Net Asset Valu~ of Party B as of the 
last Local Business Day of any calendar month decfines by 45% or more 
from Party B's Net Asset Value as of the last Local Business Day of the 
same month in the immediately preceding calendar I year but not earlier 
than the signature date of this Agreement. · 

(i) Return of Additional Collateral Amount. 

Any Additional Collateral Amount transferred shall be reviewe~ on a monthly basis 
and if, at any calendar month end: 

A. an Additional Collateral Event as described in (i) (Compliance with Investment 
Policy) or (ii) (Change in Investment Policy) of Part 1(h) above ~o longer applies; or 

B. the Net Asset Value is (i) either restored to a level eqlJal to or greater than 
85% of the Net Asset Value immediately prior to the occurrerlce of the Additional 
Collateral Event, or (ii) is greater than 65% of the last official ~et Asset Value as of 
the last Local Business Day of the same month in the in:imediately preceding 
calendar year, I 

then Party A shall transfer to. Party B any Additional Collatera:1 Amount which shall 
then become a Return Amount as set out in the Credit Support Annex. For the 
avoidance of doubt, any Independent Amount applicable before1 the occurrence of an 
Additional Collateral Event will reapply and Party A shall only1

1
return the difference 

between the Independent Amount increased by the Additional Collateral Amount and 
the then reapplied Independent Amount as specified in the CrE!dit Support Annex or 
in any Confirmation. ' 

0) All calculations of Net Asset Value for the purposes of Part 1(h) and Part 1(1) will be 
made using the official monthly Net Asset Value as set put in the statement of Net 
Asset Value delivered pursuant to Part 3(b) of this Agreement. : 
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Part2 
Tax Represetltations 

(a) Payer Tax Representation. 

For the purpose of Section 3(e) of this Agreement, Party A and Party Beach 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 B(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 of the other party 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 
clause (ii) and the other party does not deliver a fonn or document under Section 
4(a)(iii) of this Agreement by reason of material prejudice to its legal or commercial 
pos·1tion. 

(b) Payee Tax Representation. 

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 U.S. 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 Code and an "exempt recipient" as that term 
is defined in section 1.6049-4{c)(1)(ii) of the U.S. Treasury Regulations (the 
"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 ln 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 
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"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 prPvisions 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 Transa:ction, 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 tenn is used in section 1.6041-4(a)(4) of the Reglllations. 

(c) Payee Tax Representations. 

For the purpose of Section 3(f) of this Agreement. Party B I makes the following 
representation to Party A: 

(i) Party B is an exempted company organized under the laws of the Cayman Islands 
and is treated as a partnership for US federal income tax purpos'es. 

(ii) Party Bis a "non-U.S. branch of a foreign person" for purposes of section 1.1441-
4(a)(3)(ii) of the Regulations and a "foreign person" for purposes of section 1.6041-
4(a)(4) of the Regulations. 
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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, 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 withhold'ing 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 oi' document is required. 

Paro! reguired to Form/Document/ Date b!£ which to 
deliver document Cetlificate be delivered 

Party A With respect to each (i) Upon execution and delivery of 
Transaction that is this Agreement, or as otherwise 
entered into under this required under then applicable U.S. 
Agreement whereby Party Treasury Regulations; (ii) promptly 
A is acting as nominee on upon reasonable demand by Party 
behalf of UBS Securities B; (iii) promptly upon learning that 
LLC, a person that is a any Form W-81MY (or any 
"US person" as that term successor thereto) or W-9 has 
is defined under Section become inaccurate or incorrect; 
7701(a)(30) of the Code, a and {iv) prior to the expiration or 
duly completed and obsolescence of any previously 
executed U.S. Internal delivered form. 
Revenue Service Form W-
BIMY (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. 

Party A With respect to each (i) Upon execution and delivery of 
Transaction that is this Agreement, with such Fann to 
entered into under this be updated at the beginning of 
Agreement through an each succeeding three calendar 
Office of Party A that is ye~r period beginning after 
.not located in the U.S., execution of this Agreement, or as 
one duly executed and otherwise required under then 
completed U.S. Internal applicable U.S. Treasury 
Revenue Service Form W- Regulations; (ii) promptly upon 
8BEN (or anv successor reasonable demand bv Par-Iv B; <iii) 
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of such fonn). promptly upqn learning that any 
Form W-88EN (or any successor 
thereto) has become inaccurate or 
incorrect; and (iv) prior to the 
expiration or 'obsolescence of any 
previously delivered fonn. 

' 
Party B The appropriate duly (i) Upon execution and delivery of 

executed and completed this Agreemellt, , or as otherwise 
U.S. Internal Revenue required unde

1

r then applicable U.S. 
Service Form W-8 (or any Treasury Reg'ulations; (ii) promptly 
successor of such form) upon reason~ble demand by Party 
and any attachments A; (iii) promptly upon learning that 
required by applicable law any deliverecJ Form W-8 (or any 
or regulation. successor th'ereto) has become 

inaccurate at incorrect; and (iv) 
prior to the expiration or 
obsolescence1 of any previously 
delivered fonn. 

(b) Other documents to be delivered are: 

Party ~overed by 
required ~ection 3(d) 
to deliver Form/Document/Certificate Date by which to be Representations 
document delivered 

Party B A trading authorization notice Promptly after request by Yes 
executed by LAM authorizing the Party A. 
Trading Advisor to enter into 
Transactions on behalf of Party 8. 

Party A A certificate of an authorized Upon execution of this Yes 
and Party officer of the party as to the Agreement and promptly 
8 incumbency and authority of the after request by the other 

officers of Party A, in the case of party upon execution of a 
Party A, or in the case of Party 8, Confirmation. 
Party 8, LAM, its agent or the 
Trading Advisor, ~s applicable, 
signing this Agreement or any 
Confirmation. 

Party A A copy of the annual report of When available and up'on Yes 
Party A containing audited request. 
consolidated financial statements 
for each such fiscal year, certified 
by independent public 
accountants and prepared in 
accordance with generally 
accepted accounting principles in 
the country in which Party A is 
organised. 
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Party Covered by 
required Section 3{d) 
to deliver Form/DocumentlCertificate Date by which to be jRepresentations 
document delivered 

Party 8 Offering Memorandum and Upon execution of this Yes 
Certificate of Incorporation. Agreement. 

Party 8 A copy of the annual report of When available and upon Yes 
Party B containing audited request. 
consolidated financial statements 
for each such fiscal year, certified 
by independent public 
accountants and prepared in 
accordance with U.S. generally 
accepted accounting principles. 

Party B Monthly Net Asset Value, Net Within 15 days of the last Yes 
Asset Value per Share, monthly Local Business Day in 
performance each calendar month. 

27 



Part4 
Miscellaneous 

(a) Addresses for Notices. For the purposes of Section 12(a) qt this Agreement, all 
notices or communications to Party A shall, with respect to a particular Transaction, be 
senl to the address or facsimile number specified in the Confimlation 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: 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 

Addresses for notices or communications to Party B: 

Any and all notices and demands shall be delivered to LAM and/or the admin"1strator 
as specified below and to the Trading Advisor (unless the tradinQ authorization of the 
Trading Advisor has been revoked by LAM or Party B by writtel"I notice to Party A, in 
which case notices shall be delivered only to LAM). · 

Address 
Arcline Alternatives TOPS Long/Short Equity Master Fund Limited 
c/o Lyxor Asset Management Inc. 
1251 Avenue of the Americas, 46th Floor 
New York, NY 10020 

For communications such as Confirmations and other operational details 

Name: Telephone Number: Facsimile Number: 

GLOBE OP (91 22) 4094 8852 1-914-729-9482 
(Administrator) 
Escalation: (+) 331421399 49 (+) 33 1 58 98 33 
LYXOR 14 

For all notices pursuant to Sections 5, 6, 7 and 13(c): 

Lyxor Asset Management Inc. 
General Counsel 
1251 Avenue of the Americas, 46th Floor 
New York, NY 10020 
Telephone: 212-205-4100 
Facsimile: 212-205-4151 
E-mail: us-lyxor-legal@lyxor.com 

Copy to: 

iE-mail Address: 

!Ly_xo·r.Qocs@globeop.com 

·otc-
;confirmationslnllvxor.com 

ArcLine Alternatives TOPS Long/Short Equity Master Fund Limited 
c/o Lyxor Asset Management Inc. 
Attn: Wassim Sakka 
1251 Avenue of the Americas, 46th Floor 
New York, NY 10020 
With a copy via email to: wassim .sakka@lyxor.com 
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Notice to the Trading Advisor shall be given by such means and at such address and 
telephone or fax number as the Trading Advisor shall specify to Party A. 

(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: 

The General Counsel 
Societe Generale, London Branch 
SG House 
41 Tower Hill 
London, EC3N 4SG 
United Kingdom 
Telephone:+ 44 20 7676 6000 
Facsimile:+ 44 20 7550 5109 

(c) Offices. The provisions of Section 1 O(a) will apply to this Agreement. 

(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: 

Australia, England and Wales, Hong Kong, Singapore, Switzerland, United States and 
such other branches as expressly agreed upon by both parties before entering into a 
Transaction under this Agreement or as otheiwise provided for in a Confirmation 
executed by both parties. For the avoidance of doubt, such other branch should also 
be expressly agreed upon before including such as an Office in a Confirmation. 

Party Bis not a Multibranch Party. 

(e) Calculation Agent. The Calculation Agent is Party A, unless otherwise specified in a 
Confirmation, and subject to Party B having the right to nominate a leading dealer in 
the relevant market reasonably selected by it as Calculation Agent where there has 
occurred and is continuing any Event of Default with respect of Party A. . 

For every Transaction under this Agreement, the Calculation Agent is responsible for 
making all determinations that are not expressed to be the responsibility of an 
identified party. The Calculation Agent must make all determinations in good faith 
and in a commercially reasonable manner. 

1. If Party B acting in good faith does not agree on a particular detennination or 
calculation for which Party A is responsible (the "Original Determination"), 
Party B shall notify Party A within 1 Local Business Day of receipt of the 
Original Determination, stating Party B's reasons for dispute in reasonable 
detail. 

(A) Party A and Party B must pay each other each undisputed amount 
when due in accordance with the terms of this Agreement; 

(B) Until the dispute is resolved, collateral must be provided on the basis 
of Party A's original determination; 
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(g) 

(h) 

(i) 

2. 

(C) 

(D) 

If Party A and Party B are unable to reach agreement within one Local 
Business Day of the notice of dispute from Party B, Party A and Party 
B must agree on a third party dealer ("Appbinter") which shall 
anonymously select a third party leading dearer that is not an Affiliate 
of either party to resolve the dispute ("Resolver'j), without disclosing 
the identity of Party A or Party B to Resolver, or disclosing the identity 
of Resolver to Party A or Party B; and ' 

Party A must give Appointer to pass on to Resolve;r: 

(i) the decision made by Party A on the detell)lination; and 

' (Ji) at the discretion of Party A, evidence pf Party A's hedge 
position for the transaction giving rise to the dispute. 

' 
Party A and Party B must within 2 Local Business o1ys of the notice of 
dispute from Party B ask Appointer to ask Resolver to eil~er: 

{A) confirm the determination of Party A; or 

{B) replace the determination of Party A with t~e determination of 
Resolver if Resolver considers that: 

(i) 

(ii) 

the determination of Party A is not reasonable; and 
! 

it is reasonable to replace the determination of Calculation 
Agent given (x) the time that passed between Calculation 
Agent first communicating the determination to Party B and 
Party B first notifying the dispute to P8rty A; and (y) the 
performance of, and any elections made pn, Party A's hedge 
position for the transaction if evidence of t~is is provided to the 
Resolver. 

3. Unless Resolver makes a clear error, any decision Or determination of 
Resolver under paragraph 2 above is binding and conctJsive on Party A and 
Party B. Party B and Party A must pay any costs of Resblver equally. Party 
B and Party A waive any claim they might otherwise ha'ie against Appointer 
and Resolver for errors or omissions made in good faith in making any 
selection, decision or determination. i 

4. Where the Resolver has made a decision in accordance with 2(A) and 2(8) 
above, any payments and/or collateral provided to Party A by Party B in 
accordance with 1(8) above, such payment or collateraqshall be returned IC? 
Party B within one Local Business Day of such decision. ! 

Credit Support Document. Details of any Credit Support DoCument in relation to 
Party A and Party B: not applicable 

1 

Credit Support Provider. Credit Support Provider means for Party A and Party B: Not 
Applicable. . 

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. 

Netting of Payments. Subparagraph (ii) of Section 2(c) of this Abreement will apply, 
except for the following groups of Transactions which shall be tre!,ated 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 Definitions) and (3) Commodity 
Transactions (as defined in the 2005 ISDA Commodity Oefinitlons), in which case 
subparagraph (ii) of Section 2(c) of this Agreement will not apply. 

0) "Affiliate" will have the meaning specified in Section 14 of thls Agreement. 
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Parts 
OtherProvisions 

(a) The Definitions. 

Unless otherwise specified in a Confirmation, this Agreement' incorporates and is 
subject to the terms of each of the definitions' booklets published by the International 
Swaps & Derivatives Association, Inc. (~ISDA") from time to time!(as amended by this 
Agreement); provided that in the event of any inconsistency betw:een the provisions of 
this Agreement and the provisions of any particular definitions bopklet, this Agreement 
shall prevail. In the event of any inconsistency between the pro~isions contained in a 
Confirmation and those contained in this Agreement or any proviS;ions of any particular 
definitions booklet, the provisions contained in such Confirmation shall prevail unless 
otherwise specified in a Confirmation or other writing signed by the; parties. 

(b) Disclosure of Details. 

The parties hereby irrevocably agree that neither party may discloa;e details with respect 
to this Agreement and the Transactions documented herellnder to, nor share 
information concerning this Agreement and the Transactions d0pumented hereunder 
with, third parties, except with their Affiliates, attorneys, advisors, Service providers and 
the sole investor in Party B or as required by applicable law or re:gulation or except, in 
the case of Party B, in connection with any securities, certifica'tes or instruments if 
payment under or the yield of such securities, certificates or instruments relates, directly 
or indirectly, to the performance of its assets. 

lt is understood in addition that, pursuant to this Part 5(b) of the ~chedule, LAM shall 
provide exclusively to Party A's credit risk department employees with Party B's Net 
Asset Value to the extent Party A undertakes that Party A's c~edit risk department 
employees shall not disclose such information to any other: person, except as 
required by applicable law or regulation. 

(c) Procedures for Entering into Transactions; Recording. 

(i) 

(ii) 

For each Transaction which Party A and Party B enter into, Party A shall 
promptly transmit a Confirmation thereof to each of the Trading Advisor at the 
address specified by the Trading Advisor from time to time; and to LAM. LAM or 
its agent, shall confirm the Confirmation or notify Party A of any dispute within 
five Local Business Days after receipt. 

Each party hereto (including, LAM) consents to the monitOring or recording, at 
any time and from time to time, by the other party and th·e Trading Advisor of 
any and all communications between officers or employees of the parties and 
the Trading Advisor and each party hereto waives any fllrther notice of such 
monitoring or recording, and agrees to notify its officers ancl employees of such 
monitoring and recording. 

(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· 

References in this Section to a "party" shall, in the case of UBS AG and where 
the context so allows, include reference to any Affiliate of UBS AG. 
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Each party will be deemed to represent to the other party on and as of the date 
hereof, on the date on which it enters into a Transaction (absent a written 
agreement between the parties that expressly imposes affinnalive obligations to 
the contrary for that Transaction), and on and as of each date this Agreement Or 
any Transaction remains outstanding: 

(a) Non Reliance. JI 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 
infonnation 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. Jt 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. 

(d) Eligible Contract Participant. 

Either Party B or each investor of Party B is an "eligible contract participant" as 
that term is defined in Section 1a{18) of the Commodity Exchange Act, as 
amended. 

{e) Securities Act Representations. 

If any Transaction and/or the instrument underlying a Transaction is not 
otherwise excluded from the coverage of, 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 representation, 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 instrumE!nt 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 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 
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economic risk of its investment, including a loss of its entire 
investment, and (ii) it is an "accredited investor" as that term is defined 
under Regulation D under the Securities Act, (iii): it has the knowledge 
and experience of investing in instruments simil,ar 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: and 

(Ill) Each party understands that the Transacti'pn 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 unl~ss 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 exemption from registration 'under the Securities 
Act or state securities laws. 

(f) 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). 

(g) 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 w0uld have to disclose 
in advance to a party effecting a purchase or sale with: the Offeree of such 
Security. 

(e) Additional Representations of Party B. 

Party B represents to and for the benefit of Party A on and as of the date hereof, and 
shall be deemed to represent and warrant to and for the benefit Of Party A on the date 
on which it enters into a Transaction as of the date of each Trans8ction, and on and as 
of each date this Agreement or any Transaction remains outstandillg that 

(A) Party B has full power and authority; (i) to execute and d81iver this Agreement 
including the Credit Support Annex and any other docurrients or agreements 
relating hereto and (ii) to act under the Credit Support An'nex, this Agreement 
and/or any Transaction subject to this Agreement and such: power and authority 
is provided for under Party B's Offering Memorandum. · 

(B) 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 

(f} Physical Delivery. 

Section 4 of this Agreement is hereby amended by adding the following Subsection (g) 
at the end thereof; 

"(g) 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. 
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Notwithstanding anything to the contrary in Subsection 5(a)(ii) of this Agreement 
failure to comply with Section 4(g) of this Agreement shall constitute an Event of 
Default if such failure is not cured within one Local Business Day. n 

(g) Set-off. 

Section 6 of this Agreement is hereby amended by adding the following Subsection (f) 
at the end thereof: 

"(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) 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 Party ('X') other than the Defaulting Party or the Affected Party (and without prior 
notice to the Defaulting Party or 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 or any Affiliate of 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 or any Affiliate of the 
Payee and the Payer or instrument(s) or undertaking(s) issued or executed by one party 
to, or in favor of, the other party (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). For purposes hereof, Party B will be 
deemed not to have any Affiliates. 

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).~ 

(h) Escrow Payments. 

If, by reason of the time difference betw~n the cities in which payments are to be 
made, it is not possible for simultaneous payments to be made on any date on which 
both parties are required to make payments hereunder, either party may at its option 
and in its sole discretion notify the other party that payments on that date are to be 
made in escrow. In this case, the deposit of the payment due earlier on that date shall 
be made by 2:00 p.m. (local time at the place for the earlier payment) on that date which 
an escrow agent selected by the party giving the notice, accompanied by irrevocable 
payment instructions (i) to release the deposited payment to the intended recipient upon 
receipt by the escrow agent of the required deposit of the corresponding payment from 
the other party on the same date accompanied by the irrevocable payment instructions 
to the same effect or (ii) if the required deposit of the corresponding payment is not 
made on that same date, to return the payment deposited to the party that paid it into 
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escrow. The party that elects to have payments made in escrow shall pay the costs of 
the escrow arrangements and shall cause those arrangement$ to provide that the 
intended recipient of the payment due to be deposited first shall be entitled to interest 
on that deposited payment for each day in the period of its deposit 1at the rate offered by 
the escrow agent for that day for overnight deposits in the relevanticurrency in the office 
where it holds that deposited payment (at 11:00 a.m. local time on that day) if that 
payment is not released by 5:00 p.m. on the date it is deposited ifor any reason other 
than the intended recipients' failure to make the escrow deposit it is required to make 
hereunder in a timely fashion. 

(i) Waiver of Jury Trial. 

Each party irrevocably waives any and all right to trial by jury in arly legal proceeding in 
connection with this Agreement. 

(j) Trading Advisor. 

Party B has appointed the Trading Advisor as its agent and 
1

attorney-in-fact with 
respect to trading under this Agreement. The Trading Advisor 

1
may act through its 

officers, employees and agents. The powers of the Trading Aclvisor shall include, 
without limitation, the right to enter into or liquidate Transactions ion behalf of Party B 
in such amounts, at such times and on such other tenns as the Trading Advisor shall 
determine. All acts or omissions of the Trading Advisor under Or in connection with 
this Agreement shall have the same force and effect as if taken by a duly authorized 
employee of Party B. Neither Party A nor any Affiliates of Party A, nor its or their 
employees, officers, or directors, shall have any duty to superviSe or review the acts 
of the Trading Advisor, nor shall Party A or its Affiliates, or lits or their officers, 
directors or employees, be liable for any damage which arise from Trading Advisor's 
acts or omissions. Notwithstanding anything to the contrary in thiS Part 5(i), nothing in 
this Part 5(j) shall authorize Party A to enter into or liquidate !any Transaction as 
directed by the Trading Advisor (or limit the resulting liability of ,Party A) if LAM has 
delivered a Revocation Notice in respect of the Trading Advisor in accordance with 
the notice provisions set forth in the Letter Agreement. 

(k) Scope of Agreement. 

Upon the effectiveness of this Agreement and unless the parti13s expressly agree, 
by specific reference to this Agreement, that this provision1 will not apply, all 
Specified Transactions (as defined in Section 14 of this Agreement amended by the 
deletion of the words ", subject to the Schedule" from the first line!, the deletion of the 
brackets and the words in the brackets from the end of the second line and from the 
third and fourth tines, and the deletion of uthis Agreement or•: from the final line) 
including without limitation any FX Transaction or Cu.rrency Opiion Transaction (as 
defined in the 1998 ISDA FX and Currency Option Definitioris) and any Bullion 
Transaction (as defined in Section 1.4 of the 1997 ISDA BullioniDefinitions) entered 
into, or which may be entered into, between Offices of the partie's listed in Part 4(d), 
will be deemed to be a Transaction governed by this AQreement and any 
confirmation or other confirming evidence in respect of such 

1
Transaction will be 

deemed to be a Confinnation. For the avoidance of doubt, any FX Transaction or 
Currency Option Transaction entered into or to be entered into between the parties 
where the relevant confirmation on its face does not expresSly exclude the 
application of this Agreement, will be deemed to be a Transacti()n governed by this 
Agreement and any confirmation or other confinning evidence: in respect of such 
Transaction will be deemed to be a Confinnation. 
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(l) Sharing of Information. 

(i) Party A will send to Party B on a daily basis by electronic means (e-mail) or in 
a form agreed from time to time between Party A and LAM on behalf of Party B, a 
report of each Transaction, which includes the following: (i) the type of Transaction, 
(ii) the internal deal ID of the Transaction, (iii) the Notional Amount, (iv) the Market-to
Market, (v) the Base Currency, (vi) the Trade Date, (vii) the Termination Date, (viii) 
the Exposure, (ix) the Eligible Credit Support required, (x) the Eligible Credit Support 
posted, (xi) any other relevant characteristics descriptive of the Transaction; 

(ii) Party B will provide to Party A the official monthly Net Asset Value of Party B 
as described in the Offering Memorandum, once a month, within fifteen (15) days of 
the first Local Business Day of each following calendar month. 

(m) Failure to Pay or Deliver. Section 5(a)(i) is deleted in its entirety and replaced by: 

"(i) Failure to Pay or Deliver. Failure by the party 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, except that, if, on the date such 
notice is received, the party demonstrates to the satisfaction of the other party that 
the failure to pay and/or deliver was caused by an error or omission of an 
administrative or operational nature and that funds or assets (as the case may 
be) were, at the time of such failure, and remain, available to such party to enable it 
to make the relevant payment or delivery, in which case an Event of Default occurs if 
the failure is not remedied on or before the second Local Business Day after the 
notice of failure was first received by such party." 

(n) Section 6(d)(i) of this Agreement is modified in its entirety as follows: 

u(d) Calculations; 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 (1) 
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 confinnation 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." 

(o) Section 6{e) of this Agreement ls modified in its entirety as follows: 

u{e) Payments on Early Termination. If an Early Tennination Date occurs, the 
amount, if any, payable in respect of that Early Tennination Date (the uEarly 
Termination Amount") will be detennined 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 Tennination 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) detennined by the Non-defaulting Party for each 
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Terminated Transaction or group of Terminated Transactions, as the case may be, and 
(B) the Termination Currency Equivalent of the Unpaid Amount~ 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 a1 positive number, the 
Defaulting Party will pay it to the Non-defaulting Party; if it is a ~egative number, the 
Non-defaulting p·arty 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, t'he Early Termination 
Amount will be determined in accordance with Section1 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 PJrties, 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 1positive or negative) 
for each Terminated Transaction or group of Terminated ~ransactions, 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 deteITTlined (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, Yiwrn pay it to X; if it is 
a negative number, X will pay the absolute value of the Early Termination 
Amount to Y. ! 

(3) Mid-Market Events. If that Termination Event is Jn Illegality, then the 
Early Termination Amount will be determined in accordanbe with clause (1) or 
(2) above, as appropriate, except that, for the purpo~e of determining a 
Close-out Amount or Close-out Amounts, the Determining' Party will:-

(A) 

(B) 

' if obtaining quotations from one or more third parties (or from 
any of the Determining Party's Affiliates), Bsk each third party 
or Affiliate (I) not to take accoun't of the current 
creditworthiness of the Determining Party ~r any existing Credit 
Support Document and (II) to provide mid-market quotations; 
and ' 

in any other case, use mid-market values ~ithout regard to the 
creditworthiness of the Determining Party. 

(iii) Adjustment for Bankruptcy. In circumstances where ah Early Termination 
Dale occurs because "Automatic Early Termination" applies in reSpect of a party, the 
Early Termination Amount will be subject to such adjustments as lare appropriate and 
permitted by applicable law to reflect any payments or deliveries rriade 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 paymelit determined under 
Section 6(d)(ii). I 

(iv) Pre-Estimate. The parties agree that an amount rec6verable under this 
Section 6(e) is a reasonable pre-estimate of loss and not a pen~lty. Such amount is 
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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.n 

(p) The term "Termination Currency Equivalent" in Section 14 of this Agreement is 
hereby amended by replacing "Market Quotation or Loss (as the case may be)" 
with "Close-out Amount". 

(q) The following terms are added to Section 14 of this 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 sat'1sfaction 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, volatinties, spreads, correlations or other relevant market data in the 
relevant market; or 
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(iii) information of the types described in clause {i) or (ii) 
1 
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 df its business for the 
valuation of similar transactions. 

The Determining Party will consider, taking into account the stan~ards and procedures 
described in this definition, quotations pursuant to clause (i) abo¥e or relevant market 
data pursuant to clause (ii) above unless the Determining Party r~asonably 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 standard~. When considering 
information described in clause (i), (ii) or (iii) above, the Determinii1g 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 th'e relevant product, 
information vendors, brokers and other sources of market informat'ion. 

Without duplication of amounts calculated based on information dE!scribed in clause (i), 
{ii) or (iii) above, or other relevant information, and when it is com'.mercially reasonable 
to do so, the Determining Party may in addition consider in ca(culating 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 Qroup 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 tb 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 p~rties that are similar 
to the Terminated Transacf1on 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." 

(r) The following terms in Section 14 of this Agreement are deleted in their entirety: "Loss", 
uMarket Quotation", uReference Market-makers" and uSettfement AIT\ount". 

Jf any of these terms are used in any Annex or Schedule to this Agreement or a 
Confirmation, the 1994 ISDA Equity Option Definitions, the :1996 ISDA Equity 
Derivatives Definitions, the 2002 ISDA Equity Derivatives Definiti0ns, 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 lSDA I Master Agreement 
(Multicurrency-Cross Border). 
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(s) Impossibility. 

Section 5(b) of the Agreement is amended by the addition of the following new 
provision to be added as Section 5(b)(vi): 

"(vi) Impossibility. The occurrence of an Impossibility shall also be a Termination 
Event, as to which the Affected Party shall be the party subject to an Impossibility. For 
purposes of this Agreement, "Impossibility" shall mean the occurrence of a natural or 
man•made disaster, armed conflict, act of terrorism, riot, labor disruption or any other 
circumstance beyond its control after the date on which a Transaction is entered into, 
which makes it impossible (other than as a result of its own misconduct) for such a 
party {which will be the Affected Party): 

{1) to perform any absolute or contingent obligation, to make a payrpent or delivery 
or to receive a payment or delivery in respect of such Transaction or to comply 
w"ith 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." 

Section S(c) of the Agreement is hereby amended by the substitution of the following 
therefor: 

"Event of Default, lllegality and Impossibility. If an event or circumstance which 
would otherwise constitute or give rise to an Event of Default also constitutes an 
Jllegality or Impossibility, it will be treated as an Illegality or Impossibility respectively 
and will not constitute an Event of Default" 

Section 6(b)(iv) of the Agreement is hereby amended by insertion of the words", or an 
Impossibility" after the words "either party in the case of an Illegality" in the last 
paragraph of such Section. 

Section 6{b)(lv)(2) of the Agreement is hereby amended by insertion of the words "or 
an Impossibility under Section 5(b)(vi)" after the words "Section 5(b)(i)(2t in line 1. 

Section 14 of the Agreement is hereby amended by the substitution of the following for 
the definition of "Affected Transactions": 

"Affected Transactions" means (a) with respect to any Termination Event consisting 
of an Illegality, Tax Event, Tax Event Upon Merger or Impossibility, all Transactions 
affected by the occurrence of such Termination Event and (b) with respect to any other 
Termination Event, all Transactions. 

Section 14 of the Agreement is further amended by the addition of the following 
definition of "Impossibility''; 

""Impossibility" has the meaning specified in Section5{b)(vi) of this Agreement." 

The definition of "Termination Event" in Section 14 of the Agreement is hereby 
amended by the addition of the term "Impossibility," after the term "Illegality" in such 
definition. 
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(t) 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 "A:ugust OF Protocol 
Agreemenr) and the March 2013 Dodd Frank Protocol Agreement (as published by 
the International Swaps and Derivatives Association, Inc. on fv!arch 22, 2013) that 
may have previously been entered into by the parties (the ~March OF Protocol 
Agreemenr) (together, the "Protocol Agreements"), this Agreement shalt constitute a 
"Protocol Covered Agreement'' for all purposes under the ProtocOI Agreements. 

(u) FATCA - HIRE Act. 

(a) FATCA PROTOCOL PROVISION. Withholding Tax impoSed on payments to 
non-US counterparties under the United States Foreign Accollnt 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 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 ariy' intergovernmental 
agreement entered into in connection with the implementation of Such Sections of the 
Code (a "FATCA Withholding Tax"). For the avoidance 0f 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 FATGA 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 Attachmerlt to the ISDA 2015 
Section 871(m) Protocol published by ISDA on November 2, 20115, which is available 
on the ISDA website (www.isda.org} will apply to this Agreement.i This Agreement will 
be deemed to be a Covered Master Agreement and the lmplem~ntation Date will be 
the effective date of this Agreement for the purposes of such protbcol. 

(v) 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 Excharlge Coinmittee) (the 
"1998 FX Definitions") are hereby incorporated in their entirety arld shall apply to any 
FX Transaction or Currency Option Transaction as defined irl 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 Defiriitions (as published by the 
International Swaps and Derivatives Association, Inc.) (the "Conimodity Definitions") 
are hereby incorporated in their entirety and shall apply to Bny 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 cdnfirmalion). 

(w) 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. 

(x) Country-Specific Underlier Representation and Covenants. 
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(I) Indian transactions. If the parties are entering into a Transaction which is or 
otheiwise involves an offshore derivative instrument ("001") (as such term is defined 
for the purposes of the Securities and Exchange Board of India (Foreign Institutional 
Investors) Regulations, 2014, and notlfications, circulars, rules and guidelines of the 
Securities and Exchange Board of India issued from time to time) (collectively 
referred to as the "FPJ 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 001 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. lf 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 residents of the Republic of China ("ROG" or "TaiwanK), corporations in 
Taiwan, or corporations outside Taiwan that are beneficially owned by residents of 
Taiwan, 

(2) it will not, sell, transfer, assign, novate or otheiwise 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 resldents 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 otheiwise, 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. 

(Ill) 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; 
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(y) 

(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 transactioh with any Domestic 
Investor; 

(4) details of _the Transaction (including identity of the p~rties) may (a) upon 
request or order by any competent authority, regulatqry 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 I the force of law or 
otherwise), be disclosed in accordance with such request, order, law, rules, 
regulations, codes or guidelines (whether such disclosure is ito 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 18ws of the People's 
Republic of China (excluding Hong Kong, Macau and Taiwan). 

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 Reso]Jtion and Disclosure 
Protocol published by ISDA on 19 July 2013 and available oh 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 Cover'ed Agreement" shall 
be deemed to be references to this Agreement (and each ~Protocol Covered 
Agreement" shall be read accordingly), and (ii) references thereih to "Implementation 
Date" sh Sil be dee!lled to be references to the date of this Agreeinent. 

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 corifirms its status as 
follows: 

Party A: 

Party 8: 

Portfolio Data Sending Entity 

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 appfies to it: 

Party A: 

Party B: 

London, United Kingdom 

London, United Kingdom 
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(c) Use of an agent and third party service provider. For the purposes of this 
clause: 

Party A: 

Party B: 

App?ints Tri:Optima's Tri-Resolve platform act as its third party 
Sl;l:rvIce provider. 

Appoints SS&C GlobeOp to act as it third party service 
provider 

(d) Contact details for Portfolio Data, discrepancy notices and Dispute 
Notices: 

Party A: 

Party B: 

Address: 

Address: 
Attention: 
Email: 

5 Broadgate, London EC2M 20S 
Attention: Portfolio Reconciliations 
Email: portrecs-emir-regula@ubs.com 

1 St. Martin's Le Grand. London EC1A 4AS 
LyxorTeam 
Lyxor.CMISM.ops@sscinc.com 

With copy to: otc-confirmations@lyxor.com 

(z) ISDA Resolution Stay Jurisdictional Modular Protocol - Swiss Jurisdictional 
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 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. 

IN WITNESS WHEREOF, the parties have executed and delivered this document as of the 
date specified on the first page of this document. 

UBS AG 

Alhena Tsangarides 
Director 

By; _,e7..,?f~k:=c"----_.::S:al:•:•~&:_::Trading logal 
Name: 
Title: 

By: 
Name: 
Title: 

u 
rnr . . ... 
Sal rad1n9 1-·~:..'·•' 
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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 Tennination Date in respect of the relevant Trnnsaction 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) Ch1mge of Account Ejther 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 SettJemen~ 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) NettiJ1g of Payments. 1f on any date amounts would otberWise 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 
Sc4edule or any Confinnation 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 Transactiqn Payment Netting is applicable to Transactions, it will' apply to those Transactions with effect 
from the starting date specified in the Schedule or such Confinnation, or, if a starting date is not specified in the 
Schedule or such Confionation, the starting date otherwise agreed by the parties in writing.. This election may b.e 
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) DeductWn or Witl1holdi11gfor 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 
req,uired to deduct or withhold, then that party C'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 deduct~d or withheld from any additional amount paid by 
X to Y under this Section 2(d)) promptly upon the earlier of determining tl1at such deduction or 
withholding :is required or receiving notice that such amount has been assessed against Y; 

(3) promptly forward to Y an officiaJ receipt (or a certified copy), or other documentation 
reasonabJy acceptable to Y, evidencing such payment to such authoritiesi 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 Agreeme.nt, such additional amount as is necessary to ensure .that the 
net amount actually received by Y (free and clear of lndemnifiable 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 \:>e paid but for:-

(A) the failu're by Y to comply with or perform any agreement contained m 
Section 4(a)(i), 4(a)(iii) or4(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 (l) 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:-

(J) 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 Jiability 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 Jaws of the jurisdiction of its organisation 
or incorporation and, if relevant under such laws, in good standing; 

(ii) Powers. 1t 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 io 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 Suppo11 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 perfonnance do not violate or confli1ct with 
any law app1icable to it, any provision of its constitutional documents, any order or judgment of any c,ourt or 
other agency of government applicable to it or any of1ts assets or any contractual restriction binding on or 
affecting it or any of its assets; 

(iv) Co11sents. 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 21nd are 
in full force and effect and all conditions of any such consents have been complied with; and 

(v) Obligationy Binding. Its obligations under tbis Agreement and any Credit Support Document ro 
which it is a party constitute its legal, valid and binding obligations, enforceable in accordance with 1heir 
respective terms (subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar Jaws 
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 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, 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 le:gality, 
validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its 
abllity 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 lhis Section 3( d) in the Schedule is, as of the date of the 
infonnation, 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 aD.d 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 pari;y or, in certain cases under clause (jii) 
below, to such government or taXing authority as the other party reasonably directs:-

(i) any forms, docum~nts or certificates relating to taxation specified in the Schedule or any 
Confirmation; 

(ii) any other documents specified Jn 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 commercfal 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 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 Pocmnent 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 &f Stamp Tax. Subject to Section 11, it will pay any Stamp !ax 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 jt 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 farisdiction which is not 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 (subject to 
Sections 5(c) and 6(e)(iv)) an event of default (an "Event ofDefaulf') 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) Breaclr of Agreenrelllj Repudiation of AgreemerrL 

(1) Failure by the party to comply with orperfonn 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 Tennination 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 thls Agreement 
if such failme is not remedied within 30 days after notice of such failure is given to the party; or 

I 

(2) the party disaffirrns, disclaims, repudiates or rejects, in whole or in part, or challenges the 
validity of, tbis Master Agreement, any Confirmation executed and delivered by that part)' 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); 

(iij) Credit Support Default. 

(1) Failure by the party or any Credit Support Provider of such party 10 comply with or 
perform any agreement or obligation to be complied with or performed oy 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 Supporr Document or the failing or ceasing of 
such Crecijt Support Document, or any security interest granted by sUcb 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) Misreprese11tati01z. 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:-

(l) defaults (other than by failing to make a delivezy) under a Specified Transaction or any 
credit support arrangement relating to a Specified Transaction and, atler giving effect to any 
applicable t)otice 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, lfthere 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 delivezy 
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) 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, confirmed or evidenced by a document or other con:finning evidence executed 
and delivered by tbat 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-Pefault" is specified in the Schedule as applying to the pairty, the 
occurrence or existence of;-

(J) 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 Specjfied Entity 
of such party under one or more agreements or instruments relating to Specified Indebted:ness 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 Schedu1e) which has res·uJted in 
such Specified Indebtedness becoming, or be-coming 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 agreemients or 
instruments on the due date for payment (after giving effect to any applicable notice requireiment 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:-

(l) 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 
jurjsdiction of its incorporation or organisation or the jurisdiction of its bead or home office, a 
pr-oceeding 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 offiicial, 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 (1)1 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 consoljdation, 
amalgamation or merger); (6) seeks or becomes subject to the appointment of an adminiistrator, 
provisional liquidator, conservator, receiver, trustee, custodian or other similar official for i;t 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, attaclunent, sequestration or other legal process levied, e:nforced 
or sued on or against all or substantially all its assets and such secured party maintains pos:;ession, 
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 Iespect to it Which, under the applicable Jaws of 
any jurisdiction, bas an analogous effect to any of the events specified in clauses (J) to (7) above 
(inclusive); or (9) takes any action in furtherance of, or indicating its consent to, approvaJ of, or 
acquiescence in, any of the foregoing acts; or 
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(viii) Merger Witlio11t Assumptio11. The party or any Credit Support Provider of such party consolidates 
or amalgamates with, or merges w1tb 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:-

(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 p!'edecessor 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 re8uJting, surviving or transferee entity of its obligations 
under this Agreement. 

(b) Termination Events. The occurrence at any time w1th 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 S(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is 
specified 1n clause (ii) beJow, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if 
the event 1s 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) IJlegality. 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 requfred 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 
rece1ves payments or deliveries w1th 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 de)jvery 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 Event. After giving effect to ~ny 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:-

(I) 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 JTom 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 w1th 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 ot 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 majeur~ or act of state is beyond the control of such Office, such party or such Credit 
Support Provider, as appropriate, and suoh 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 Schedu1ed 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) T4X E11ent 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 lndemnifiable 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 transfemng 
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 <:1ction 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 ofX, after taking i'nto account any applicable Credit 
Support Document, is mate1ially weak.er 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 jn 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 excbangeable for debt or preferred stock or (B) in the case of entities other than 
corporations, any other form of ownership interest; or 

(vi) Additwnal Tennination Event. 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 
Confirmation), 

(c) Hierarchy of E11ents. 

(i) An event or circumstance that constitutes or gives rise to an []legality or a Force Majeure Event will 
not, for so long as that is the caset also constitute or give rise to 1lll Event of Default under Section S(a)(i), 
5(a)(ii)(l) or 5(a)(iii)(I) insofar as such event or circumstance relates to the failure to make any payment or 
delivery or a failure to comply with any otl1er material provision of this Agreement or a Credit Support 
Doc\lment, 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 otl1er Tennination Event, it will be treated as an Event of Default or such other Termination 
Event, as the case may be1 and will not constitute or give rise to an Illegality or a Force Majeure Event. 

(iii) If an event or circumstance which wou1d otherwise constitute or give rise to a Force Majeure Event 
also constitutes an DJegaJjty, .it will be treated as an Illegality, except as described in clause (ii) abov.e, and_ 

not a Force Majeure Event. 

(d) Deferral of Payments and Deliveries Durillg 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 fir.st 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 te.spect of that Illegality or Force Majeure Event, as 
the case may be; or 

(ii) if earl ier, 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 oelivery, 
a Local Deljvery Day, the first foJlowjng 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 lilegality or a Force 
Majeure Event occurs under Section 5(b )(i)(J) or S(b )(ii)(1) and the relevant Office is not the Affected Party's head 
or home office, (ii) Section 1 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 Party1'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 Tilegality or a Force Majeure Event, and such 
faiJure would otherwise constitute an Event of Default under Section 5(a)(i} Or 5(a)(iii)(1) with respect to suclil party, 
then, for so long as the relevant event or circumstance continues to exist with respect to both the Office refert1ed 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 failiJre will 
not ~constitute an Event of Default under Section S(a)(i) or S(a)(iii){l ). 

~. 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") l1as occurred and is then continuing, the other party (the "Non-defaulting Party") may1, by not 
more than 20 days notice to the De~aulting Party specifying the relevant Event of Default, designate a day not earlier 
than the day such notice js effective as an Eady Termination Date in respect of all outstaniling Transactions- If, 
however, "Automatic Early Tennination" 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 3I) Event of Default specified in Section 5(a)(vii)(l), (3), (5), (6) or, to the extent analogous 1thereto, 
(8), and as of the time immediately preceding the institution of the relevant proceeding or the presentatiom of the 
relevant petition upon the occurrence with respect to such party of an Event of Default specufied in 
Section 5(a)(vii)(4) or, to the extent analogous thereto, (8). 

(b) Right to Ter111u1at.e Following TermiJiation 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 Tennination 'Event 
and each Affected· Transaction, and will also give the other party such other information abo•ut that 
Termination Event as the other party may reasonably require. If a Force Majeure Event occurs, eac.b party 
wHl, 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 Evenf. 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 Pat1Y will, 
as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all rea!mnable 
efforts (which will not require such party to incur a Joss, other than immaterial, incidental expelilses) to 
transfer within 20 days after it gives notice under Section 6(b)(l) all its rights and obligations under this 
Agreement in respect of the Affected Transactions to another of its Offices or Affiliates so that such 
Teonination 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 sucb 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 i11 effect 
at such time would pennit 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) Rig/it'to Terminate. 

(I) If:-

(A) 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 3 0 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 ca:se 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 Majeure Event has occurred and is then conltinuing 
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 be:comes 
effective as an Early Temtination Date in respect of all Affected Transactions or (II) by 
specifying in that notice the Affected Transactions in respect of which it js 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 Jess than all Affected Transactions. Upon receipt of a notice designating an 
Early Tennination Date in respect of less than all Affected Transactions, the otheir 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 Dlegality or Force Majeure Event relates to perfmmance 
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 1of, 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 th1e 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. 

(j) If notice designating an 'Early Termination Date is given under Section 6(a) or 6(b), the Early 
T ennination 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 Temtination 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 Tennination Date will be detennined 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 (l) showing, in reasonable detail, such calculations (including any 
quotations, market data or information from internal sources used ip making such calculations), 
(2) specifying (except where there are two Affected Parties) any Early Termination Amount payable and 
(3) giving details of tbe 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 Temrination Date will, 
together witb any amount of interest payable pursuant to Section 9Q1)(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 oftbe 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 Tennination Date which is designated as a result of a Termination Event. 

(e) Payments otr Early Termination. 1f 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 Defaillt. 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 Equ.ivalent 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.ofthe Unpaid A.mounts owing to the Non-defaulting Party Jess 
(2) the Termination Currency Equivalent of the Unpaid A.mounts 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 Noll-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 
Tennination A.mount 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 Temrination 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 detennined (by party "X") and the lower amount so determined (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. Tf 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 A.mount to Y. 
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(3) Mid-Market Events. l'f that Tennination Event is an Illegality or a Force Majeure Event, 
then the Early Te1mination 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 ofa 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) Adjustmellf for nlegality or Force Mqjeure Event. The fuilure 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 1o 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 {l) 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 recovera.ble 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 conseqnence of the termination of the Tenninated 
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 an 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 woold be able, in good faith and using commercially reasonab le procedures, to purchase the relevant 
amount of such curre'.tlcy. 
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If an obligation is unascertained, X may in good fruth estimate tbat obligation and set off in respect of the ~:timate, 
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 rete111tion or 
withholding or similar right or requirement to which any party is at any time otherwise entitled or subject (whe:ther 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 int1~rest or 
obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by eitlmr 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 oi; 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 wiU be void. 

8. Contractual Currency 

(a) Payment ill 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 Jaw, 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 rerumn 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. Iffor any reason the amount ip the Cootracrual 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) Ji1dgments. To the extent permitted by applicable Jaw, if any judgment or order expressed in a clmency 
other than the Contractual Currency is rendered (i) for the payment of any amount owing in respect of this 
Agreement, (ii) for the payment ofany 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 en'titled 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 pennitted by applicable Jaw, 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. M.isceJlaneons 

(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 wilJ only be effective if 
in writing (i11cluding 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 privlleges provided 
bylaw. 

(e) Counte.rparts and Co1tjirmatU>11Y. 

(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 wi11 be deemed an original. 

(ii) The paities 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 wiJJ be entered into as soon as 
practicable and may be executed aud 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 meal)s that any 
such counterpart, telex, electronic message or e-mail constitutes a Confirmation. 

(f) No Waiver of Rig/its. 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 wiJl 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. 

16 ISDA®2002 



(h) l11terest and CQmpensatio11. 

(i) Prior to Early Terminatiori. Prior to the ocCUITence or effective designation of an Early 
TenninatioI) 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 Jaw 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 d:ate for 
payment ta (but excluding) the date of actual payment (and excluding any period in respect of 
which interest or compensation in respect of the overdue amount fs 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 Confinnation or elsewhere in this Agreement and (B) unless 
otherwise provided in the relevant Confirmation or elsewhere m 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) tl1e ori!ginally 
scheduled date for delivery to {but excluding) the date of actual delivery (and excluding any period 
in respect ofwhich 4nterest or compensation in respect of that amount is due pursuant to cla1use (4) 
below), at the Default Rate. The fair market value of any obligation referred to above 'Mll 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 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 cummcy 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 othierwise 
have been required to make that payment will, to the extent permitted by applicable Jaw, 
subject to Section 6(c) and for so long as no Event of Default or Potential EventofDefault 
with respect to that party has occurred and Is continuing, pay interest (before as \~ell 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 tl1e 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 earlter of the date the payment is no longer d1~ferred 
pursuant to Section 5(d) and the date during tl1e 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 patfy fails to make any payment due to the occurrence of an TIJegality 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 givit\g 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 conrimting, 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 Jllegality 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 eve11t 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"Cxpired, 

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 Jaw, interest will "1Ccrue on the 
amount of any payment obligation or the amount equal to the fair market value of any obligation 
required 10 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 Amowits. If an Early Termination Amount is due in respect 
of such Early Termination Date, that amount wil1, to the e>.1ent 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 lO(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 b9oking or its jurisdiction of incorporation or organisation, its obligations are the same in tenns 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 wbicb the parties enter into a Transaction. 

(b) If a party is specified as a Multibrancb 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 1n 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 tl1at party is not specified 
in the Confirmation or otherwise agreed by the parties in writing, its bead 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 cllange 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 patty 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. Nonces 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any manner 
descnoed below (except that a notice or other communication under Section 5 or 6 may not be gjven by electronic 
messaging system or ~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 1egible 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--mafl, 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) Cha11ge 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 .Turisdiction 

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

(b) Jurisdictio11. 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 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 pennitted 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 jts 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 tbe 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 law. with 
respect to jtself and its revenues and assets (irrespective of their use or intended "Use), a11 immunity on the grounds of 
sovereignfy 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 in this Agreement:-

"Addition4l Representatio11" bas the meaning specified in Section 3. 

''Addition4/ Terminatio11 Event" has the meaning specified in Section 5(b). 

''Affected Party" has the meaning specified in Section 5(b ). 

ilAffected 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 Temrination Event 
(which, in the case of an Ulegality under Section 5(b )(i)(2) or a Force Majeure Event under Section 5(b )(ii)(2), means 
~II 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 (I>) with respect to any other Tennination Even~all Transactions. 

"Afftliate" 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 puzpose, "controf' 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 Rate" means:-

(a) in respect of the determination of an \Jnpaid 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 Pa~, 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 Teonination 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:-

(I) 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 wifu 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 I1legality 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, 
tbe Applicable Deferral Rate; 

(2) if the Early Terrnination 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 ofwhicb 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 tbe 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(b)(i)(3)(C) and clauses (a)(1v), (b)(i)(3) and (b)(ii)(l) of the definition of 
Applicable Close-out Rate, a rate equ.al 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 Terminati011" has the meaning specified in Section 6(a). 

"Burdened Party" bas the meaning specified In Section 5(b)(iv). 

"Clia11ge in Tax Law" means the enactment, promulgation, execution or ratification of, or any change ju or 
amendment to, any law (or in the application or official interpretation of any Jaw) that occurs after the parties enter 
into the relevant Transaction. 

"Clostt-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 
'ofTenninated 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 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 dete.rmined by the Determining Party (or its agent), which will act in good faith and 
use ·commercially reasonable procedures jn order to produce a commercially reasonable result. The Determining 
Party may detennine a Close-put Amount for any group of Terminated Transactions or any individual Terminated 
Transaction but, in the aggregate, for not less than all Tenninated 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 ~nd legal fees and out
of-pocket expenses referred to in Section 11 are to be excluded fo 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 ci:editworthiness 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 provjding 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 Detennining Party in the regu1ar 
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 c1ause (i) above or relevant market data pursuant to clause (ii) above unless the Determining 
Party reasonab1y believes in good faith that such quotations or relevant market data are not readily available ot 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 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 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). 

CommerciaJly 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 soutces 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 Tenninated Transactions 
depending on the type, complex1ty1 size or number of the Terminated Transactions or group of Tem:linated 
Transactions. 

''Conjirmatio11"bas the meaning specified in the preamble. 

"consent" includes a consent, approval, action, authorisation, ex.emption, notice, filing, registration or eX!change 
control consent. 

"Co11tractual Currency" has the meaning specified in Sectfon 8(a). 

"Convention CoHrt" means any court which is bound to apply to the Proceedings either Article 17 of th1e 1968 
Brussels Convention on Jurisdiction and the Enforcement of Judgments in Civil and Commercial Matters or 
Article I 7 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and 
Commercial Matters. 

''Credit Event Upon Merger" bas 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" 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 -0f 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). 

"Deteymining 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 deteI111ined i11 accordance with Section 6(a) or 6(b)(iv). 

11electr011ic messages" does not include e-mails but does include documents expressed in markup JanguagC!S, 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 Defa'lllt" 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 oo which commercial banks are open for general business (including d1~alings 
in foreign exchange and foreign currency deposits). 

"Illegality" has the meaning specified in Section 5(b). 
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"Indenmifiable 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 tbe recipient of such payment or a person related to such recipient (including, iw)thout 
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 jurisdicJion, or 
having or having had a pennanent establislunent or fixed place of business in such jurisdiction, but excluding a 
connection arising solely from such recipient or related person having executed, delivered, perfonned 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 tbe case of tax matters, by the practice of any 
relevant govc,mnnental revenue authority), and "U1Jlawful" will be construed accordingly. 

"Local Business Day" means (a) in relation to any obligation under Section 2(a)(i), a General Business Da)I 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 incorpornted by 
reference, in this Agreement, (b) for the purpose of detennining when a Waiting Period expires, a General Busjness 
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 setitlemeot 
system necessary to accomplish such payment is open, (d) in relation to any notice or other communication, induding 
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 pzlyment, 
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)(iv)(2), a 
General Business Day in the relevant locations for perfonnance with respect to such Specified Transaction. 

"Local Delivery Day" means, for pUiposes 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 Confirmatietn or, if 
not so specified, in a location as determined in accordance with customary market practice for the relevant delivery. 

"Master Agreeme11t" has the meaning specified in the preamble. 

"Merger Wit/1011t Ass11mption" means the event specified in Section 5(a)(viii). 

"Multiple Tru11saction Payment Netting1i has the meaning specified in Section 2(c). 

"Noll-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 li>ank 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 markel 

"Non-defaulting Party" bas 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(t). 

"Potential 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. 

'7'roceedi11gs" bas the meaning specified in Section J 3(b ). 

"Process Agent" bas the meaning specified in the Schedule. 

"rate of exclrange" includes, without limitation, any premiums and costs of exchange payable in connection with the 
purchase of or conversion into the Contractual Currency. 

"Relevant Juristlictilm" means, with respect to a party, the jurisclictions (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 whlcb such payment is made. 

uSchedule" bas the meaning specified in the preamble. 

''Scheduled Settleme11t 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 Transactio11" 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, inter~st 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 transactjon, 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 valuC) 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 tbis Agreement or the relevant confirmation. 

!'Stamp Tax" means any stamp, registration, documentation or similar tax. 

"Stamp Tax Jurisdictimi" has the meaning speclfied in Section 4(e). 
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"1ax" 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 au~orify in respect of any 
payment under this Agreement other than a stamp, regl.stration, 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 Tenninatlon 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 Termination applies, immediately before that Early Termination Date. 

"Termination Currency" 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 jf 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 
Tennination Currency (the "Other Currency"). the amount in the Termination Currency detennined by the party 
making the relevant determination as being required to pun:hase 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 1 J :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 Eady 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, ~ Tax Event Upon Merger or, if 
specified to be applicable, a Credit Event Upon Merger or an Additional Termination Event. 

"Termination Rafe" 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 offuncling such amounts. 

"Tl•resho/d 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 6f (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 S(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) whicb was (or would have been but for Section 2(a)(iii) or 
S(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 oft,hat 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 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)(1) 
or (2)1 as appropriate. The fair market value of any obligation referred to in clause (b) above \Vill be determined as of 
the originaily scheduled date for delivery. in good faith and using commercially reasonable procedurest 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 
Tennination Currency Equivalents of the fair market values so determined by both parties. 

"Waiting Period1
' means:-

(a) in respect of an event or circumstance under Section 5(b)(i), other than in the case of Section 5(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 5(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 thjs document. 

By: 

By: 

UBS AG 

(Name of Party) 

.................... LU~································· 
Name: 

Title: 

Date: 

Lena Wong 
Executive DU:ectOr 

I 
~ 

I f I v ) r--· 
· · · · ·· ·· ·· · · 'jbilii teung· · · · · · · · ··., · 
NQme: Director 
Title: 

Date: 

ASPEX MASTER FUND 

(Name of Party) 

By: ....................... ··············································· 

Name: Steph Rooney 

Title: Direct r 
Date: 

By: ...... ., ...... ~~~~···················~· 

Title: 

Date: 
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(Multicurrency-Cross Border) 

UBS AG 

International Swap Dealers Association, Inc, 

MASTER AGREEMENT 
dated as of 06 December 2006 

GSA Capital International Master Fund 
Limited 

... 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:-

}. Interpretation 

(a) Definitions. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose,ofthis 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 (!) 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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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 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. 

UBS AG 

~~~~-By: _________ _ 
Name: 
Title: 
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UBS AG 
("Party A") 

(a) "Specified Entity" means: 

SCHEDULE 
to the 

Master Agreement 
dated as of 06 December 2006 

between 

and GSA Capital International Master Fund Limited 
("Party B") 

Part 1 
Termination Provisions 

(i) for 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)(iv) of this Agreement 

none, 
none, 
none, 
none; and 

(ii) for 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" has the meaning specified in Section 14 of this Agreement and also means repurchase 
agreements, reverse repurchase agreements (provided that in relation to any repurchase or reverse repurchase 
transaction governed by a master agreement, no Event of Default shall occur under Section 5(a)(v)(2) unless the 
relevant default has led, or by the giving of notice could lead, to an event of default under that master agreement}, 
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 between one party to this Agreement (or any 
Credit Support Provider or applicable Specified Entity of that party) and the other party to this Agreement (or any 
Credit Support Provider or applicable Specified Entity of that other party). 

(c) The "Cross Default" 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. 
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'7hreshold Amount" means: 

(i) for 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) for Party B, or any Credit Support Provider or Specrried Entity of Party 8: an amount equal to 3% 
of the Net Asset Value (as defined in Part 5 below) of Party B. 

(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 Termination" provision of Section 6(a) of this Agreement applies to Party A and does not 
apply to Party B. 

(f) '7ermination 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. 

(g) Additional Termination Event. The following are Additional Termination Events for which Party B is the Affected 
Party. 

(A) (i) Decline in Net Asset Value. ( a) The Net Asset Value of Party B declines by 25% or more in any 
calendar month; or (b) 35% or more during any consecutive 3 month period; or (c) 45% or more during any 
consecutive 12 month period; or 

(ii) Decline in Net Asset Value per Share. The Net Asset Value per Share of Party B (a) as of the last Local 
Business Day of any calendar month, declines by 15% or more from the Net Asset Value per Share of Party 
Bas of the last Local Business Day of the immediately preceding calendar month; (b) declines by 25% or 
more in any consecutive 3 month period; or (c) declines by 35% or more in any consecutive 12 month 
period; 

(B) Minimum Net Asset Value. The Net Asset Value of Party B is equal to or less than (i) 50% of Party B's Net 
Asset Value as of the signing of this agreement or (ii) 50% of Party B's Net Asset Value as of the 31 st 

December of the previous calendar year; 

(C) Change of Investment Manager. GSA Capital Partners LLP (the "Investment Manager") ceases to be 
the investment manager to Party B and (i) the Investment Manager shall not have been replaced promptly 
by an investment manager reasonably acceptable to Party A (acting in good faith); and (ii) not more than 90 
days have passed since Party B has notified Party A in writing of such event; 

(D) Change in Management. Jonathan Hiscock ceases to be actively involved in and responsible for the 
management of the assets of Party B (as reasonably determined by Party A acting in good faith) and (i) a 
successor or successors reasonably acceptable to Party A is not appointed promptly thereafter; and (ii) not 
more than 90 days have passed since Party B has notified Party A in writing of such event; 

(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 Beach 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) of this Agreement) to be made by ii 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(1) 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 is 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 commercial position. 

(b) Payee Tax Representations. For the purpose of Section 3(1) 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: 

PARTY REQUIRED FORM/DOCUMENT/ 
TO DELIVER DOCUMENT: CERTIFICATE: 

Party A and Party B Evidence of the authority 
and true signatures of each 
official 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 

Party B 

Party B 

Party A and Party B 

Party B 

Copy of the monthly 
investment report to include 
NAV information, 
performance, 
commentary/attribution and 
summary portfolio 
information 

Confirmation of the NAV 
and NAV per share of Party 
B to be provided directly 
from Party B's Administrator 

Any other information which 
a party may reasonably 
request from the other party 
from time to time 

Certified copy of the 
resolution of Party B's 
Board of Directors (or 
equivalent authorising 
documentation) authorising 

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 financial 
year 

Within 15 days of the last 
Local Business Day in each 
calendar month 

Within 15 days of the last 
Local Business Day in each 
calendar month 

Within a reasonable 
timeframe following the 
request of such party 

On or before execution of 
this Agreement. 
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COVERED BY SECTION 
3(d) REPRESENTATION: 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 



the execution and delivery 
of this Agreement and each 
Confirmation and 
performance of tts 
obligations hereunder. 
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Part 4 
Miscellaneous 

(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 facsimile number specified in the Confirmation and for 
any other notice the address specified below: 

Address: 
Attention: 
Facsimile no: 
Telephone no: 

100 Liverpool Street, London EC2M 2RH 
Credit Risk Management - Documentation Unit/ Legal Department 
+44 20 7567 4406 / +44 20 7568 9247 
+44 20 7567 8000 

Address for notices or communications to Party B: 

Address: 

Attention: 
Facsimile: 
Telephone: 

GSA Capital International Master Fund Limited, c/o GSA Capital Partners LLP, First Floor, 11 
Berkeley Street, London, W1J 8DS, England 
Joseph Navarro and Nick Bushrod 
+44 (0)20 7959 8845 
+44 (0)20 7959 8800 

(b} Process Agent. For the purpose of Section 13(c} of this Agreement: For Party A: not applicable. For Party B: 
GSA Capita\ Partners LLP, First Floor, 11 Berkeley Street, London, W1J 8DS, England 

(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, United States of America, Singapore, and Switzerland. 

Party B is not a Multibranch Party. 

(e} Calculation Agent. The Calculation Agent is Party A, unless otherwise specified and agreed in the Confirmation 
for the relevant Transaction. 

(~ 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 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. 

(i} Netting of Payments. Subparagraph (ii) of Section 2(c} of this Agreement applies except for FX and Currency 
Option Transactions where subparagraph (ii) of Section 2(c) does not apply. 

G) "Affiliate" has the meaning specified in Section 14 of this Agreement. 
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Part 5 
Other Provisions 

(a) Set-off.-Section 6 of this Agreement is amended by the addition of the following new Section 6(f) 

"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 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 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 the 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 instrument(s) or undertaking(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-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 of the Other Agreement Amount (or the relevant portion of 
such amount) 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 any obligation is unascertained, X may in good faith estimate that obligation and set-off in respect of that 
estimate, subject to the relevant party accounting to the other party when the obligation is ascertained. 

Nothing in this Section 6(f) shall be effective lo 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 or accounts, lien or other right to which any 
party is at any time otherwse entitled (whether by operation of law, contract or otherwse)." 

(b) Representations. Section 3(a) of this Agreement is hereby amended by the deletion of "and" at the end of 
Section 3(a)(iv); the substitution of the word "; and" for the full stop at the end of Section 3(a)(v) and the addition of 
Section 3(a)(vi) 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 Trial. 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 applicable, in reliance on, among other things, the mutual waivers 
and certltications 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 expressly agree, by 
specific reference to this Agreement, that this provision does not apply, all Specified Transactions (as defined in 
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Section 14 of this Agreement amended by the deletion of the words ",subject to the Schedule" from the first line, the 
deletion of the brackets and the words in the brackets from the end of the second line and from the third and fourth 
lines, and the deletion of '1his Agreement or" from the final line) including without limitation any FX Transaction or 
Currency Option Transaction (as defined in the 1998 ISDA FX and Currency Option Definitions) and any Bullion 
Transaction (as defined in Section 1.1 of Article 1 of the 2005 ISDA Commodity Definitions) entered into, or which 
may be entered into between Offices of the parties listed in Part 4(d), is deemed to be a Transaction governed by 
this Agreement and any confirmation or other confirming evidence of the Transaction is deemed to be a 
Confirmation. 

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 Defin~ions (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) . 

(f) Relationship between the Parties. This Agreement is amended by the addition of Section 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 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 behaff 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", for UBS AG and where the context allows, includes any Affiliate of 
UBS AG. 
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(g) Prior 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 Specffied Transactions are Transactions. For the purposes of this provision the definition 
of Specffied 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 4m 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 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 Deliver. 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 2(e) required to be made by it." 

(j) Further Representation of Party B. In addttion 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 
unless and until Party A is otherwise notified in writing: 

(i) It 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"); and 

(ii) Any person (including, without limitation, the Investment Manager and any person representing or 
purporting to represent the Investment Manager) signing the Agreement or any Confirmation, and any 
such person entering into any Transaction, is authorised to do so on behalf of Party B. 

(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 payable by Party A under this Agreement are deemed satisfied when paid to an account as 
instructed by the Investment Manager. 

(ii) Party B is 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, despite any lack of power or 
authority on the part of the Investment Manager or such other person. 

{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 Manager) and does not incur any liability to the other party in acting in accordance with 
those notices and instructions. 

(m) 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 ii," in the first and second lines 
thereof. 
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(n) Definitions. Section 14 is amended to include the following definition in its appropriate alphabetical position: 

'Net Asset Value' or 'NAV' means as of any day, the net asset value as calculated in accordance with the 
methodology set out in the articles of association of Party B. 

(o) Net Asset Value per Share' means the Net Asset Value of Party B divided by the number of shares of Party B in 
issuance on such day. 

(p) Break clause for Transactions. Party A may, by giving 3 Local Business Days' notice to the other, designate an 
Early Termination Date for any Transaction on the second 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, and each anniversary thereafter. 

(r) Accuracy of Specified Information. For the purposes of Section 3(d) of this Agreement, the following shall be 
added immediately prior to the period at the end thereof: 

"; provided that in the case of financial information delivered by Party B, such financial information gives a fair view 
of the state of affairs of Party B as at the date of such financial information". 

(s) 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 oflhe 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." 

(t) 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 Nondefaulting 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. lf 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. 
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(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-haff of the difference 
between the higher amount so determined (by party "X") and the lower amount so determined (by party "Y") 
and (11) 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 
Amountto 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." 

(u) 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". 

(v) 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 o r 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 ofTerminated 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 
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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 limttation, 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 (0, (iQ or (iiij 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 tts 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." 

(w) 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 
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terms will have the respective meanings ascribed to them in the standard form 1992 ISDA Master Agreement 
(Multicurrency-Cross Border). 

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 /! pita! International Master Fund 

By: By: 
Name: 

Title: 
Date: 

By: By: 
Name: 

Title: 
Date: 
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(Multicurrency-Cross Border) 

International Swaps and Derivatives Association, Inc. 

MASTER AGREEMENT 
dated as of February 8, 2017 

UBSAG and INTEGRATED CORE STRATEGIES (ASIA) PTE. LTD. 

("Party A") ("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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(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/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") 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 Indernnifiable 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 Indernnifiable 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. Represe 

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, 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 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 

(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)). 
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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. 

(t) 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 }nfennatitm. It ·.viii 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. 
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(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 (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 (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); 
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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) 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 (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, attaclunent, 
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 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 
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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 Indernnifiable 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 Indernnifiable 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)(vm); 

(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 
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 ofan 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). 
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(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)(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: 

(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. 

(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 
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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, ifa 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:-

(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. 
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(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. 

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. 
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(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 commumcat1on an pnor wn mgs wi r 

(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 
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), 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. 
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(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 lO(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 ofa 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. 

(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. 
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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 ofthe State ofNew 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 tire maime1 ptovided 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 ofa majority of the voting 
power of the entity or person. 
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"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) ifit 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 ). 

"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, ifnot 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 
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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 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 

ou 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 assummg sat1s action o eac app ic t+---------

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 
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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 ofretention 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 or an applicable Specified Entity of such other party) which is a rate swap transaction, 
basis swap, forward rate transaction, commodity swap, commodity option, equity or eqm m ex swap, · · 
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 
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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) ifit 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. 
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IN WITNESS WHEREOF the parties have exeeuted this document on Che respective dates specified belcw with eliect 
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SCHEDULE 
to the 

Master Agreement 
dated as of February 21, 2008, and amended and restated as of February 8, 2017 

between 

UBS AG 
("Party A") 

(a) "Specified Entity" means: 

and 

Part 1 
Termination Provisions 

Integrated Core Strategies (Asia) Pte. Ltd. 
("Party B") 

(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)(iv) of this Agreement 

UBS Securities LLC, 
none, 
none, 
none;and 

(ii) in relation to Party B 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)(iv) of this Agreement, 
for all sections, None. 

(b) Section 5(a)(v) "Default Under Specified Transaction" is amended and restated in its entirety as follows: 

"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 two Local Business Days); 

(3) defaults in making any delivery due under (including any delivery due on the last delivery or exchange 
date on 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 
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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 behaln." 

For purposes hereof: 

"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, letters of credit reimbursement obligation, 
any transactions or obligations under any prime brokerage or exchange traded denvat1ve 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. 

(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 two 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,". 
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"Specified Indebtedness" means, instead of the definition in Section 14, any obligation (whether 
present or future, contingent or otherwise, as principal or surety or otherwise) in respect 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). 

"Threshold Amount" means: 

(i) in relation to Party A: an amount equal to 2% of shareholder's 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 B: $50,000,000. 

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

(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. 

Pa ments on Earl Termination for the purpose of Section 6(e) of this Agreement: (i) Market Quotation 
will apply for any Interest Rate Transaction, any Qualifying ransac I0n, any am a r · 
Transaction, and any Liquid Equity Transaction. Loss will apply for all other transactions. 

For the purpose of the above: 

"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, USO. 

"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 ISDA Credit Derivative 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 tailback method, or in the case of a credit 
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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, (8) 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, (D) Investment Grade convertible bonds, (E) Non-Investment Grade convertible 
bonds in the Thomson Reuters Convertible Indices; (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 purposes of 
the above, the following terms shall have the following respective meanings: 

"Investment Grade" shall mean instruments that are rated BBB- or higher by S&P or Baa3 or higher by 
Moody's. 

"Non-Investment Grade" shall mean instruments that are rated below BBB- by S&P, or below Baa3 by 
Moody's. 

"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. 

"Thomson Reuters Convertible Indices" shall mean the global convertible bond index, published by 
Thomson Reuters. 

(ii) the Second Method will apply. 

(g) "Termination Currency" means U.S. Dollars. 

(h) Additional Termination Event will apply. The following shall constitute Additional Termination Events. Upon 
the occurrence of any one of the events or circumstances specified in sub-clauses (A), (8), (C), or (D), Party B 
shall be the Affected Party. Upon the occurrence of the event specified in sub-clause (e), Party A shall be the 
Affected Party. 
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(A) 

(8) 

(C) 

(0) 

(E) 

Decline in Net Asset Value. There occurs at any time a decline in Party B's Credit Support 
Provider's Net Asset Value (as at the last Local Business Day of any calendar month of (i) 20% or 
greater Performance Decline compared to the Net Asset Value of the Credit Support Provider as of 
the last Local Business Day of the immediately preceding month or (ii) a 30% or greater Performance 
Decline compared to the Net Asset Value of the Credit Support Provider as of the last Local Business 
Day of the third preceding calendar month or (iii) 50% or greater decline in the Net Asset Value of the 
Credit Support Provider compared to its Net Asset Value as of the last Local Business Day of the 
twelfth preceding calendar month. For purpose$ of this Agreement, "Performance Decline" means a 
decline in the Net Asset Value of the Credit Support Provider calculated without regard to all 
subscriptions, contributions, dividends, distributions, redemptions and withdrawals occurring within 
the relevant time. 

Change in Management. Any three of Israel A. Englander, Ajay Nagpal, Robert Jain or David 
Nolan ceases to be associated with Party 8 or Party 8 's Credit Support Provider. 

Failure to Deliver Net Asset Value Statements. Party 8 shall fail to deliver: (i) a written report of 
its Credit Support Provider's Net Asset Value on or before the third Local Business Day following 
notice of such failure or (ii) an oral estimate of Net Asset Value in accordance with Part 3(b) 
hereof. 

Change of Control. Millennium Capital Management (Singapore) Pte. Ltd. (including any successor 
advisor as a reed between the parties, the "Investment Manager'') ceases (and a replacement 
reasonably acceptable to Party A has not been promptly appom e o e an mves men · 
Party 8 or ceases to have the power and authority to bind Party 8 with respect to this Agreement 
and/or any transactions outstanding hereunder or thereunder, or an event set forth in items (1) 
through (9) of Section 5(a)(vii) of this Agreement occurs with respect to the Investment Manager or 
the Credit Support Provider. 

Credit Downgrade Event. The long-term senior unsecured debt rating of Party A falls below: (1) 
Baa3 by Moody's Investors Service Inc. or a successor rating service; (2) BBB- by Standard & 
Poor's Rating Services or a successor rating service; or (3) if both (1) and (2) 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 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(~ of this Agreement, (ii) the satisfaction 
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of the agreement of the other party 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(D of this Agreement, Party A makes the 
following representations: NONE. 

( c) Payee Tax Representations. For the purpose of Section 3(D of this Agreement, Party B makes the 
following representation to Party A: 

(i) Party B is a company organized under the laws of Singapore, and regarded as a partnership for 
U.S. Federal income tax purposes. Party B will provide Party A with the appropriate U.S. federal 
income tax form as listed in Part 3 of this Agreement. 

(ii) Either: 

(A) Payments received from Party A under this Agreement are not effectively connected with the 
conduct of a trade or business in the United States by Party B, or 

(B) Payments received from Party A under this Agreement are effectively connected with the 
conduct of a trade or business m the United States by Party B. 

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 (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 thereon 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. 
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Party required 
to deliver 

Document 

Party B, if a 
foreign 
partnership for 
US federal 
income tax 
purposes. 

Form/Document/Certificate 

With respect to Transactions that 
are entered into under this 
Agreement through an Office of 
Party A that is located in the U.S., 1) 
one duly executed and completed 
original U.S. Internal Revenue 
Service Form W-8IMY (or successor 
thereto), 2) a duly executed and 
completed original U.S. Internal 
Revenue Service Form W-8BEN for 
each foreign partner, and a Form W-
9 for each US partner, and 3) a 
completed required withholding 
statement. 

Date by which to be delivered 

(i) Upon execution and delivery of this Agreement, 
with such form(s) 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 U.S. 
Treasury Regulations; (ii) promptly upon 
reasonable demand by Party A; and (iii) promptly 
upon learning that any Form W-8BEN, W-9, or W-
8IMY (or any successor thereto) has become 
obsolete or incorrect. 

(b) Other documents to be delivered are: 

PARTY REQUIRED FORM/DOCUMENT/ DATE BY WHICH COVERED BY SECTION 
TO DELIVER 00G{;IMENT: CERTIFICATE: TO BE DELIVERED: 3(0) REPRESENTATION: 

Party A and Party B Evidence of the authority On or before execution of Yes 
and true signatures of each this Agreement and each 
official or representative Confirmation forming a part 
signing this Agreement or, of this Agreement. 
as the case may be, a 
Confirmation, on its behalf. 

Party B Oral reports of its Net Asset 1 Local Business Day No 
Value following Party A's request 

Party B Monthly written reports of 35 calendar days following Yes 
its Net Asset Value the end of the relevant 

calendar month, to be 
delivered to SH-
USRCHedgeFunds@ubs. 
com 

Party B Annual audited financial Within 120 days of the last Yes 
statement Local Business Day of 

Party B's fiscal year end 
Party B Copies of Memorandum and On or before execution of Yes 

Articles of Association of this Agreement. 
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Party B 

Party B 

Party B, and Certificate of 
Incorporation (or equivalent 
constitutive documents). 

Investment Management 
Agreement between Party B 
and the Investment 
Manager, dated December 
21, 2007 and 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 thereon and 
performance of its 
obligations hereunder. 

Monthly estimated report of 
Net Asset Value (which, for 
the avoidance of doubt shall 
be actionable for purposes 
of Part 1 (h)(A)). 

On or before execution of 
this Agreement. 

5 Local Business Days 
following the end of the 
relevant calendar month. 

Yes 

Yes 

The obligations of a party under Section 4(a) of the Agreement to deliver any form or certificate (including any such form 
or certificate identified 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 form, document or certificate can be readily 
obtained using a commonly used web browser to download an electronic file stored in a commonly used file format 
containing such form, document or certificate. 

Part 4 
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 below address, r: 

Address: 
Attention: 

UBS AG, 1285 Avenue of the Americas, New York, New York 10019 
Documentation Unit/ Legal Department 
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Email: SH-UBSLegalNotices-Amer@ubs.com 

Address for notices or communications to Party B shall be sent to the address, telex number or facsimile 
number specified below: 

Address: 

Attention: 
cc: 
Facsimile: 

c/o Millennium International Management LP 
666 Fifth Avenue, New York, New York 10103-0809 
General Counsel 
Vijay Pant 
(212) 841-4141 Telephone: (212) 841-4100 

(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 B appoints as its Process Agent: 

Millennium International Management LP, 666 Fifth Avenue, New York, NY 10103. 

(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, Hong Kong, United States of America, Singapore, Australia 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 in 
relation to the relevant Transaction or (2) an Event of Default under Section 5(a)(vii) has occurred and is 
continuing with respect to Party A, in which case in the event of (2), Party B shall be the Calculation Agent 
(and Party A shall have the same dispute rights as those specified for Party B below). Party A or Party B, 
as the case may be, 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 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 be, as scheduled for the relevant 
Transaction. 
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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 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 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 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 
· · ursuant hereto the "Ad'usted Amount"). If such notice is given prior to 

2:00pm, New York time, on Dispute Resolution Date, the applicable party shall transfer t e JUS e 
Amount, if any, by 6:00pm, New York time, on such Dispute Resolution Date. If such notice is given after 
2:00pm, New York time on the Dispute Resolution Date, the applicable party shall transfer the Adjusted 
Amount, if any, by 6:00pm, 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 by Party B. 

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). 

(D Credit Support Document. Details of any Credit Support Documentation relation to Party A and Party B: 
the Credit Support Annex attached hereto will be a Credit Support Document with respect to bot h parties, 
and with respect to Party B only, the unconditional guarantee of Millennium Partners, LP., attached 
hereto as Exhibit I and dated as of the date hereof shall be an additional Credit Support Document. 

(g) Credit Support Providers. Credit Support Provider means in relation to Party A: not applicable and in 
relation to Party B: Millennium Partners, LP. 

(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: (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. 

U) "Affiliate" will have the meaning specified in Section 14 of this Agreement, provided that it shall be 
deemed to exclude the Investment Manager and each of the Investment Manager's affiliates with respect 
to Party B. 

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 an 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 office of the sum or obligation) owed by the Defaulting Party or 
Affected Part 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 no con mgen an Irrespec Ive o 
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. 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: 

(i) 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). 

(ii) Eligible Contract Participant. It, and each Credit Support Provider, as applicable, is an 
"eligible contract participant" as that term is defined in Section 1a(18) of the Commodity 
Exchange Act, as amended. 

(iii) 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 

29 



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: 

(x) 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. 

(y) 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. 

(z) 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 fro111 tire 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. 

(c) Party B and Investment Manager Representations. Each of the Investment Manager and Party B 
represents and warrants on and as of the date hereof and on and as of each date this Agreement or any 
Transaction remains outstanding: 

(1) 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. 

(2) No ER/SA Funds. 
(i) 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) 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. 
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(d) 

(e) 

(3) Manager's 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 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. 

(4) 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. 

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. 

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. 

Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties expressly agree, 
by specific reference to this Agreement, that this provision will 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. 

(g) Relationship between the Parties. This Agreement is hereby amended by the addition of a new Section 
15 as follows: 

"15. Relationship between the Parties. 
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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. 

(h) Prior Agreements. This Agreement shall supercede 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 including without limitation the 1992 Multicurrency Cross-Border ISDA dated as of February 21, 
2008 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. 

(i) Agreements. Section 4 of this Agreement is hereby amended by the addition of Section 4(D as follows: 

"(D 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(n, 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 day" .. " 

U) 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. 

(k) Failure to Pay or Deliver. In Section 5(a)(i) the phrase "on or before the third Local Business Day after 
notice of such failure is given to the party" shall be deleted and replaced with the phrase "on or before the 
second Local Business Day after notice of such failure is given to the party." 
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(I) Definitions. Section 14 is hereby amended to include the following definition in its appropriate alphabetical 
position: 

(m) 

(n) 

'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 such calculation. 

/SDA 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 such may be amended, modified or supplemented from time to time, 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.) (as amended, modified or supplemented from time to time, the "Commodity 
Definitions") are hereby incorporated in their entirety and shall apply to any Transaction as defined in 

· f Article 1 of the Commodit Definitions (each a "Commodity Transaction") entered into by the 
parties hereto (unless, in relation to a particular Commodity Transaction, as o erw1se spec11e i he 
relevant Confirmation). 

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. 

"ER/SA" means the Employee Retirement Income Security Act of 1974, as amended, or any successor 
statute. 

"Investment Manager" means Millennium Capital Management (Singapore) Pte. Ltd. 

(o) 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. 

33 



(p) 

(q) 

(r) 

(I) 

(II) 

( 1) 

(2) 

(3) 

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. 

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. 

Country-Specific Underlier Representations and Covenants. 

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 

ed to have been made or re eated; 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 Ad 1t1ona ermma 10n ven wi h all 
Transactions which are or otherwise involve an OD1 (as defined in the OD1 Letter) being the sole Affected 
Transactions, and with Party B being the sole Affected Party. 

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: 

it is not entering into the Transaction for the specific benefit or account of (A) any residents of the People's 
Republic of China (excluding Hong Kong and Macau) ("PRC"), corporations in the PRC, or corporations 
outside the PRC that are controlled or that are more than 30% beneficially owned by residents of the PRC 
or (B) any residents of the Republic of China ("ROG" or "Taiwan"), corporations in Taiwan, or corporations 
outside Taiwan that are controlled or that are more than 30% beneficially owned by residents of Taiwan. 

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 
(excluding Hong Kong and Macau), corporations in the PRC, or corporations outside the PRC which are 
controlled or that are more than 30% beneficially owned by residents of the PRC or (ii) any residents of 
Taiwan, corporations in Taiwan, or corporations outside Taiwan that are controlled or that are more than 
30% beneficially owned by residents of Taiwan. 

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 
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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. 

(Ill) Additional Provisions for Use with PRC Underliers: 

(a) 

1. Definitions 

"Legal Person Registered in the PRC" means an entity incorporated or organized in the PRC (excluding 
Hong Kong, Macau and Taiwan). 

"PRC" means the People's Republic of China. 

"PRC Citizen" means any person holding a resident identification card of the PRC (excluding Hong Kong, 
Macau and Taiwan). 

"PRC Securities" means any shares, bonds, warrants or other securities listed on any stock exchange in 
the PRC (excluding Hong Kong, Macau and Taiwan), securities investment funds quoted in Renminbi or 
any other financial instruments in which a Qualified Foreign Institutional Investor may from time to time 
invest under the laws and regulations of the PRC (excluding Hong Kong, Macau and Taiwan). 

"Qualified Foreign Institutional Investor" means a Qualified Foreign Institutional Investor (--@i-~m:9'1-tJL 
f±J~9J9'f::j!§") defined in the Measures on the Administration of Domestic Securities Investments by Qualiftel 
Foreign Institutional Investors (--@i-~j_jf;:9i-tJLf±J~59':f::j!§"mr91-.IE~t~J9'f~fJ.1J$), as may be amended 
and supplemented from time to time. 

"trust" includes a trust fund or any similar arrangement where the legal title to the trust assets are held by a 
trustee or legal representative but the beneficial interests in the trust assets are held by beneficiaries; and 
"trustee" shall be construed accordingly. 

2. Representations 

Party B makes the following representations to Party A that 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 Transaction 
is entered into): 

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 lnvestor(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 
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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; and 

(d) it is entering into this Agreement, including each Transaction, as principal and not as agent of any 
person or entity. 

( s) 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 Bis bound as principal of any Transaction entered into by the Investment Manager or any other 
person representing or purporting to represent the Investment Manager, despite any lack of capacity, 
power or authority on the part of the Investment Manager or such other person. 

(t) FA TCA - 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 "lndemnifiable Tax" as defined m Section 14 of thisf\mgr'D,eear1m11e:mr1.t-t ctsl~1artt-ll-n,11or1tt-----~ 
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. 

(u) 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 

36 



Agreement shall constitute a "Protocol Covered Agreement" for all purposes under the Protocol 
Agreements. 

(v) 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. 

(w) Limited Recourse. 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 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 or general partner) other than Party B, (ii) any assets of any Affiliate 
of Party B, (iii) any assets of the shareholders of Party B or (iv) any assets of the Investment Advisor or 
general partner or any Affiliate of such Investment Advisor or general partner. 

Without prejudice to the payments calculated by reference to the provisions in Section 6(e) and any payments 
as may be required under Section 2(e) or 11, no party shall be required to pay or be liable to the other party for 
any consequential, indirect or punitive damages, opportunity costs or lost profits. 

(x)_ Bankruptcy. Section 5(a)(vii)(4)(8) and 5(a)(vii)(7) shall be amended by substituting the words "15 days" in 
lieu of the words "30 days" in such sections. 

(y) 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)(1) with respect to an Event of Default or Potential Event 
of Default (other than an "Exempt Event of Default" as defined below) shall only apply for a period not 
longer than 45 calendar days after the Non-defaulting Party has received a Termination Request (as 
defined below) from the Defaulting Party. For the purposes herein, an Exempt Event of Default shall mean 
an Event of Default or Potential Event of Default referenced in Sections 5(a)(i) or 5(a)(iii). For the purposes 
herein, a Termination 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 45 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. 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)(1) not being satisfied. 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. If the Non
defaulting Party does not declare an Event of Default or begin exercising its rights and remedies within 
such 45 calendar day period, such party shall be deemed to have waived the occurrence of such particular 
Event of Default, provided, however, that such waiver shall not apply to any Exempt Event of Default or any 
Event of Default as specified in Section 5(a)(vii). 

(z) Accuracy of Specified Information. Section 3(d) of this Agreement is hereby amended by adding in the third 
line after the word "respect" and before the period, the phrase "or, in the case of audited or unaudited financial 
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statements, a fair presentation ill all ma!mia1 respects of the financial coml1fion of the relevant party". 

(aa) Section 3(a)IIIJ. Sec6cn 3(a)OU) of this Agreement ls hereby amended by deleting it in its entirety and 
replacing it with the following: 

"No Vlo/atlon or Conflict Such execution, deliveiy and perfonnance do not violate or confflct with any law 
appficable to it (including, without limitation any law applicable to awareness of material non-public JnfoTmalion 
or unpublished price-sensitive infoTmalion with respact lo any security related lo a Transae!lon that, under 
applicable securities laws, it would have to disclose in advan~ to a party effecting a purchase or sale with the 
offeree of such security), any provision of Its co11Slituliona! documents, any order or judgment of any court or 
other agency of gcwemmenl applicahle to it or any of Its assets or any contractual restriction binding on or 
affecting it or any oftts assets;" 

IN WITNESS WHEREOF the parties have executed this Schedule on the respective dates specllied below wilh 
effect from the date specified on the first page of !his documenl 

UBS AG 

By: 
Name: 
Tltle: 
Date: 

By: 
Name: 
Title: 
Date: 

Stephanie Wu 
oirector 
~,:;gion Americas Legal 

INTEGRATED CORE STRATEGIES {ASIA) PTE, LTD, 

By: M1LLENNIUM CAPITAL MAN ENT (SINGAPORE) PTE. LTD., 
115 Investment anager, a · 119 lrullvklual i:ap~ltywlth resp~cuo the 
representatlc and anfles made by It in PartS{c) oflhls Agmment 

By, 
Name: 
Tille: 
Date: 

By: 
Name: 
Title: 
Date: 
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UBS AG 
100 Liverpool Street, 
London EC2M 2RH 

UBS AG 
Bahnhofstrasse 45 
Zurich 
CH-270.3.004.646-4 
Switzerland 

UBS Securities LLC 
1285 Avenue of the Americas 
New York, NY 10019 

~~~~---J.L.aadYl1ies and Gent 

EXHIBIT I 

GUARANTEE 

February 21, 2008 

The undersigned, MILLENNIUM PARTNERS, LP. (the "Guarantor"), understands that each of UBS SECURITIES 
LLC and UBS AG (each, the "Beneficiary") is, at Guarantor's request, entering into the following agreements with 
Integrated Core Strategies (Asia) Pte. Ltd. (the "Client"): 

o a Client Account Agreement Prime Brokerage Services dated March 8, 2013 with UBS 
SECURITIES LLC 

o an ISDA Master Agreement dated February 8, 2017 with UBS AG, which term shall include each 
Schedule, each Credit Support Annex and each Confirmation entered into from time to time under the 
Agreement; 

o a Margin Loan, Securities Loan and Foreign Exchange Agreement dated March 8, 2013 with UBS 
AG; 

o An Agreement on Opening of Futures and Options Trading Accounts dated May 14, 2008 with 
UBS Securities LLC; 

o An Exchange Traded Derivative Global Principal Clearing Agreement dated May 14, 2008 with 
UBS AG London Branch; and 

o Any Exchange-Traded Derivatives Annex executed with UBS AG 

(each as amended, supplemented or modified from time to time, the "Agreement"), pursuant to which Beneficiary 
and the Client may from time to time enter into one or more Transactions. Capitalized terms used and not defined 
herein shall have the meanings given to such terms in the Agreement. 

Payment Guarantee. In order to induce Beneficiary to enter into the Agreement and in consideration of Beneficiary's 
so doing, the Guarantor hereby irrevocably and unconditionally guarantees (as primary obligor and not as surety merely) to 
Beneficiary, its successors and endorsees and assignees, the punctual payment of all sums payable by the Client under the 
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Agreement when due, whether at original due date, by reason of early termination or otherwise. In case of the failure of the 
Client to pay any such sums guaranteed hereunder, the Guarantor hereby agrees to make such payment, or to cause such 
payment to be made, punctually when and as the same shall become due and payable, whether at original due date, by reason 
of early termination or otherwise. 

Continuing Validity and Enforceability. If any purported obligation or liability of the Client to the Beneficiary under the 
Agreement is not or ceases to be valid or enforceable against the Client (whether wholly or in part) on any ground whatsoever 
(including, but not limited to, any defect in or want of powers of the Client or irregular exercise thereof, or any lack of authority 
by any person purporting to act on behalf of the Client, or any imposition of foreign exchange controls which may prevent or 
hinder the Client from paying its obligations guaranteed hereunder, or any legal or other limitation, disability or incapacity, or 
any change in the constituting documents of or any merger or consolidation or the bankruptcy, liquidation or insolvency of the 
Client), the Guarantor shall nevertheless be liable to the Beneficiary in respect of that purported obligation or liability as if the 
same were fully valid and enforceable and the Guarantor were the principal debtor in respect thereof. The Guarantor hereby 
agrees to keep the Beneficiary fully indemnified against all damages, losses, costs and expenses arising from any failure of the 
Client to carry out any such purported obligation or liability. 

Beneficiary Permitted to Take Certain Actions. The Beneficiary may, from time to time (but shall not be obligated to), 
whether before or after any discontinuance of this Guarantee, at its sole discretion and without notice to the Guarantor, take any 
or all of the following actions: (a) retain or obtain a security interest in any property to secure any of the obligations guaranteed 
hereunder or any obligation hereunder; (b) retain or obtain the primary or secondary obligation of any obligor or obligors, in 
addition to the Guarantor, with respect to any of the obligations guaranteed hereunder; (c) extend or renew for one or more 
periods (whether or not longer than the original period), alter or exchange any of the obligations guaranteed hereunder, or 
release or compromise any obligation of the Guarantor hereunder or any obligation of any nature of any other obligor with 
respect to any of the obligations guaranteed hereunder; (d) release its security interest in, or surrender, release or permit any 

~~~~substitution or excl 1a11geior;all"r~ft~l:)art~f~aRy~i:,reperty~sec1c1riAg~any~ oLthe~obligations guaran!~ted~ernJ.JnQer- OJ ~any~~ 
obligation hereunder, or extend or renew for one or more periods (whether or not longer than the original period) or release, 
compromise, alter or exchange any obligations of any nature of any obligor with respect to any such property; and (e) resort to 
the Guarantor for payment of any of the obligations guaranteed hereunder, whether or not the Beneficiary (i) shall have resorted 
to any property securing any of the obligations guaranteed hereunder or any obligation hereunder or (ii) shall have proceeded 
against any other obligor primarily or secondarily obligated with respect to any of the obligations guaranteed hereunder (all of 
the actions referred to in preceding clauses (i) and (ii) being hereby waived by the undersigned). 

Continuing Guarantee. This Guarantee shall in all respects be a continuing, absolute and unconditional guarantee, 
and shall continue in effect until all sums whatsoever payable by the Client under the Agreement have been finally paid in full, 
notwithstanding any incapacity of the Client, settlement of account or any other matter whatsoever. 

Payment in Full. All payments by the Guarantor hereunder shall be made in full, without set-off or counterclaim and, 
subject to paragraph 7 hereof, free and clear of any deductions or withholdings in the Contractual Currency which, if in United 
States Dollars, is to be paid in same day funds and, if in any other currency, is to be paid in immediately available funds (or 
such other funds as may then be customary for the settlement of international Beneficiary transactions in the relevant currency). 
Any money received in connection with this Guarantee may be placed to the credit of a suspense account with a view to 
preserving the Beneficiary's right to prove for the whole of its claim against the Client or any other person liable. 

Gross-Up for Withholding. If at any time the Guarantor is required by law to make any deduction or withholding in 
respect of any taxes, duties or other charges or withholdings from any payment due hereunder, the sum due from the 
Guarantor in respect of such payment shall be increased to the extent necessary to ensure that, after the making of such 
deduction or withholding, the Beneficiary receives and retains a net sum equal to the sum which it would have received had no 
such deduction or withholding been required to be made and the Guarantor shall promptly furnish to the Beneficiary an official 
receipt of the relevant taxation or other authorities for all amounts so deducted or withheld. 

Judgment Currency. No payment to the Beneficiary under this Guarantee pursuant to any judgment or order of any 
court or otherwise shall operate to discharge the obligations of the Guarantor in respect of which it was made unless and until 
payment in full shall have been received in the currency in which it is payable and, to the extent that the amount of any such 
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payment shall on actual conversion into the currency in which it is payable fall short of the amount of the obligation expressed 
in the currency in which it is payable, the Beneficiary shall have a further and separate cause of action against the Guarantor for 
the recovery of such sum as shall after conversion into the currency in which it is payable be equal to the amount of the 
shortfall. 

Acceleration. If acceleration of the time for payment of any amount payable by the Client under the Agreement is 
stayed upon the insolvency, bankruptcy or reorganization of the Client, all such amounts otherwise subject to acceleration 
under the terms of this Guarantee shall nonetheless be payable by the Guarantor hereunder forthwith on demand by the 
Beneficiary. 

Set-off. Any indebtedness from the Beneficiary at any of its branches to the Guarantor (including, but not limited to, all 
account balances, whether provisional or final and whether or not collected or available) may be set off and applied toward the 
payment of the obligations guaranteed hereunder due and payable from the Guarantor hereunder. For this purpose the 
Beneficiary is authorized to purchase with the moneys acquired upon such setoff such other currencies as may be necessary to 
effect such application. 

Reinstatement of Guarantee. The Guarantor agrees that this Guarantee shall continue to be effective or shall be 
reinstated, as the case may be, if all or any part of any payment of principal of or interest on any of the obligations hereby 
guaranteed is at any time avoided or rescinded or must otherwise be restored or repaid by the Beneficiary as a result of the 
bankruptcy of the Client, or otherwise, all as though such payments had not been made. 

Representations and Warranties. The Guarantor makes to the Beneficiary the representations and warranties set out 
in the Agreements as if such representations and warranties were set out in full in this Guarantee mutatis mutandis and as if 
references to "this Agreement" were to "this Guarantee", and such representations and warranties will be deemed to be 
repeated by the Guarantor on each date on which a Transaction is entered into. 

Expenses. The Guarantor shall pay to the Beneficiary on demand all expenses (including, but not limited to, legal and 
out-of-pocket expenses) incurred by the Beneficiary in contemplation of, or otherwise in connection with the enforcement of, or 
preservation of any rights under, this Guarantee or otherwise in respect of the moneys owing under this Guarantee. 

Application of Payments. Any amounts received by the Beneficiary from whatsoever source on account of the 
obligations guaranteed hereunder may be applied by it toward the payment of such portion of the obligations guaranteed 
hereunder, and in such order of application, as the Beneficiary may from time to time elect. 

Waiver of Notice and Other Matters. The Guarantor waives: (a) notice of the acceptance by the Beneficiary of this 
Guarantee; (b) notice of the existence or creation or non-payment of all or any of the obligations guaranteed hereunder; (c) 
presentment, demand, notice of dishonor, protest, and all other notices whatsoever; and (d) all diligence in collection or 
protection of or realization upon the obligations guaranteed hereunder or any thereof, any obligation hereunder, or any security 
for or guarantee of any of the foregoing. 

Transfer of Liabilities. The Beneficiary may transfer any of its rights hereunder to a person in favor of whom a transfer 
has been made under the Agreement. 

Information Concerning Debtor; No Reliance on Beneficiary. The Guarantor hereby warrants to the Beneficiary that 
the Guarantor now has and will continue to have independent means of obtaining information concerning the affairs, financial 
condition and business of the Client. The Beneficiary shall not have any duty or responsibility to provide the Guarantor with any 
credit or other information concerning the affairs, financial condition or business of the Client which may come into the 
Beneficiary's possession. The Guarantor has executed and delivered this Guarantee without reliance upon any representation 
by the Beneficiary with respect to (a) the due execution, validity, effectiveness or enforceability of the Agreement or any other 
document, (b) the validity, genuineness, enforceability, existence, value or sufficiency of any property securing any of the 
Liabilities or the creation, perfection or priority of any lien or security interest in such property; or (c) the existence, number, 
financial condition or creditworthiness of other guarantors or sureties with respect to any of the obligations guaranteed 
hereunder. 
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Consent to Jurisdiction. (a) The Guarantor hereby absolutely and irrevocably consents and submits 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 in connection with any suits, actions or proceedings brought against the Guarantor by the 
Beneficiary arising out of or relating to this Guarantee, and irrevocably agrees that all claims in respect of any such suit, action 
or proceeding may be heard and determined in any such court. By execution and delivery of this Guarantee, the Guarantor 
hereby accepts, for itself and in respect of its property, generally and unconditionally the jurisdiction of the aforesaid courts and 
he~by designates, appoints and empowers CT Corporation System, New York, New York, as its authorized agent to receive, 
for and on behalf of the Guarantor, service of process in such jurisdictions in any legal action or proceeding with respect to this 
Guarantee. The Guarantor further irrevocably consents to the service of process out of any of the aforementioned courts in any 
such action or proceeding by the mailing of copies thereof by registered or certified airmail, postage prepaid, to the Guarantor, 
at its address specified under its signature hereto, such service to become effective 30 days after such mailing. Nothing herein 
shall affect the right to serve process in any other manner permitted by law or any right that the Beneficiary may have to bring 
any suit, action or proceeding relating to this Guarantee against the Guarantor or its property in the courts of any other 
jurisdiction. 

(b) The Guarantor hereby waives and agrees not to assert in such suit, action or proceeding, in each case, to 
the fullest extent permitted by applicable law, any claim that (i) the Guarantor is immune from suit or any legal process (whether 
through service or notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise) with respect to it 
or its property; (ii) any such suit, action or proceeding is brought in an inconvenient forum; or (iii) the venue of any such suit, 
action or proceeding is improper. 

Waiver and Modifications. No delay on the part of the Beneficiary in the exercise of any right or remedy shall operate 
as a waiver thereof, and no single or partial exercise by the Beneficiary of any right or remedy shall preclude other or further 
exercise thereof or the exercise of any other right or remedy; nor shall any modification or waiver of any of the provisions of this 
Guarantee be binding upon the Beneficiary except as expressly set forth in a writing duly signed and delivered on behalf of the 
Beneficiary. 

Successors: Governing Law. This Guarantee shall be binding upon the Guarantor, its successors and assignees, and 
shall be governed by and construed in accordance with the internal laws of the State of New York (without giving effect to 
choice of law principles). 

Captions. Section captions used in this Guarantee are for convenience only, and shall not affect the construction of 
this Guarantee. 

MILLEN I MP, TNERS, LP. 
By: Mi e ni Management LLC, its Managing Partner 

Ad 

Attention: _______ _ 

Fax: ________ _ 
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Paragraph 13. Elections and Variables 

(a) Security Interest for "Obligations". The term "Obligations" as used in this Annex 
includes the following additional obligations: 

With respect to Party A: None 
With respect to Party B: None 

(b) Credit Support Obligations. 

(i) Delivery Amount, Return Amount and Credit Support Amount. 

(A) "Delivery Amount' has the meaning specified in Paragraph 3(a). 

(B) "Return Amount' has the meaning specified in paragraph 3(b). 

(C) "Credit Support Amount' has the meaning specified in Paragraph 3. 

(ii) Eligible Collateral. The following items will qualify as "Eligible Collateraf' for the party 
specified: 

Party A 

(A) Cash YES 

Party B 

YES 

Valuation 
Percentage 

100% 

(iii) Other Eligible Support. The following items will qualify as "Other Eligible Support" for the 
party specified: None. 

(iv) Thresholds. 

(A) "Independent Amount' means with respect to Party A: N/A 

( csa-Hedgefund) 

"Independent Amount' means, with respect to Party B, on a particular Local 
Business Day the sum of all Independent Amounts specified in a Confirmation. 

For all FX Transactions and Currency Option Transactions, on a particular Local Business 
Day, the sum of (i), (ii), (iii), (iv) and (v) below: 

(i) 2% of the Net Open Position (as defined below) calculated for 
Transactions involving currencies considered by Party A, in its sole 
discretion, to be Tier 1 currencies; 

(ii) 4% of the Net Open Position calculated for Transactions involving 
currencies considered by Party A, in its sole discretion, to be Tier 2 
currencies; 
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(iii) 6% of the Net Open Position calculated for Transactions involving 
currencies considered by Party A, in its sole discretion, to be Tier 3 
currencies; 

(iv) 10% of the Net Open Position calculated for Transactions involving 
currencies considered by Party A in its sole discretion, to be Tier 4 
currencies; 

(v) 100% of the Net Open Position calculated for Transactions involving 
currencies considered by Party A, in its sole discretion, to be Tier 5 
currencies. 

For all Exotic Options, on a particular Local Business Day, the sum of (i), (ii),(iii), 
(iv) and (v) above, if any, plus (vi) below: 

(vi) the Risk Add-On (as defined below) for all Exotic Options (as defined 
below) in aggregate 

For all other Transactions, as specified in writing, which may be by electronic 
communication, email, facsimile transmission, in the Confirmation for such 
Transaction or by such other means as the parties may agree from time to time. 

Notwithstanding Section 9(b) of the Agreement, Party A may amend or modify Section 
13(b)(iv)(A) of the Credit Support Annex (the "Independent Amount") with respect to FX 
Transactions and Currency Option Transactions, at any time in its sole discretion without the 
consent of Party B, and any such amendment or moaification shall be effective solely upon 
notice to Party B. Party A shall promptly send notice to Party B of any such change or 
modification. 

For purposes of the foregoing Paragraph 13(b)(iv)(A): 

"Currency Option Transaction" shall have the meaning ascribed in the 1998 FX and Currency 
Option Definitions, as amended from time to time (as published by the International Swaps and 
Derivatives Association, Inc., the Emerging Markets Traders Association ("EMTA") and The 
Foreign Exchange Committee) ("FX Definitions") and for the avoidance of doubt, shall not 
include an option that would otherwise be deemed to be an Exotic Option. 

"Exotic Options" means barrier options (and other non-vanilla options designated as such by 
Party A from time to time). 

"Net Open Position" means for the aggregate amount owed to Party A by Party B, as calculated 
by Party A in the manner specified in Attachment 1 hereto (which may be modified from time to 
time by Party A in its reasonable discretion). 

"Risk Add-On" means, for Exotic Options, such amount as determined by Party A in a 
commercially reasonable manner taking each currency pair and determining the close-out risk on 
such trade, in accordance with Party A's internal model (based on the underlying volatility of 
such currency pairs as determined by Party A, having aggregated offsetting transactions on a 
value date basis and across value dates where possible, in Party A's sole and absolute discretion). 
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"Tier" means each column identified as such in a chart delivered by Party A to Party B from time 
to time (it being understood that "Tier l" "Tier 2" "Tier 3" "Tier 4" and "Tier 5" as ' ' , ' 
applicable, shall refer to the volatility classification of the particular currency located in the 
column identified as such on such chart). Party B acknowledges and agrees that (i) the volatility 
classification or "Tier" for any currency may be changed by Party A in its sole discretion at any 
time without prior notice and (ii) if a currency pair contains currencies of different volatility 
classifications ( or "Tiers") for purposes of the calculation of Net Open Position, the Transaction 
will be deemed to involve currencies of the highest Tier classification of the currencies in such 
pair; by way of example, a Transaction with Tier 4 and Tier 5 currencies shall be deemed to be a 
Tier 5 Transaction. 

(8) "Threshold" means with respect to Party A: Zero 
"Threshold" means with respect to Party B: Zero 

provided however that if an Event of Default has occurred and is continuing with 
respect to such party, such party's Threshold shall be zero. 

(C) "Minimum Transfer Amount' means with respect to Party A: USO 250,000 
"Minimum Transfer Amount' means with respect to Party B: USO 250,000 

provided however that if an Event of Default has occurred and is continuing with 
respect to such party, such party's Minimum Transfer Amount shall be zero. 

(D) Rounding. The Delivery Amount and the Return Amount will be rounded up and 
down respectively to the nearest integral multiple of USD10,000. 

(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 the purposes of Paragraphs 4(d) and 
6(d), the Secured Party. 

(ii) "Valuation Date" means any Local Business Day. 

(iii) "Valuation Time" means the close of business on the Local Business Day before 
the Valuation Date or date of calculation, as applicable; provided that the 
calculations of Value and Exposure will be made as of approximately the same 
time on the same day. 

(iv) "Notification Time" means 10:00 a.m., New York time, on the Local Business 
Day. 

(v) "Transfer Timing" The terms of Paragraph 4(b) are deleted and the following 
substituted therefor: 
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"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 on the day of demand. If such demand is made after the 
Notification Time, then the relevant Transfer will be made on the next Local 
Business Day." 

(d) Conditions Precedent and Secured Party's Rights and Remedies. The following 
Termination Events will be a "Specified Condition" for both parties: Illegality, Tax Event, 
Tax Event Upon Merger and Additional Termination Event. 

(e) Substitution. 

(i) Substitution Date has the meaning specified in Paragraph 4(d)(ii). 

(ii) Consent. If specified here as applicable, then Pledgor must obtain the Secured 
Party's consent for any substitution pursuant to Paragraph 4(d): N/A. 

(D Dispute Resolution. 

(i) "Resolution Time" means 1 :00 p.m., New York time, on the Local Business Day 
following the date on which the notice of the dispute is given under Paragraph 5. 

(ii) Alternative. The provisions of Paragraph 5 will apply. 

(g) Holding and Using Posted Collateral. 

(i) Eligibility to Hold Posted Collateral; Custodians. Either party and its Custodian will be 
entitled to hold Posted Collateral pursuant to Paragraph 6(b); provided that the following 
conditions applicable to it are satisfied: 

( csa-Hedgefund) 

(A) Party A or Party B, as applicable: Such party is not a Defaulting Party and is 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 "Baa1" from Moody's and "BBB+" from 
S&P. 

(B) Any Custodian appointed 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 "Baa1" from Moody's and "BBB+" from S&P. 

(C) Posted Collateral may only be held in one or more accounts in the United States 
and any account established by Party A or Party B, as applicable, or its 
Custodian to hold Posted Collateral other than Cash shall be established and 
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maintained for the sole purpose of receiving deliveries of and holding Posted 
Collateral. 

(D) If a party itself or a Custodian appointed by it at any time may not hold Posted 
Collateral consistent with this Paragraph 13(g) or elects not to do so, such party 
shall promptly give notice to the other party. 

Initially, the Custodian for Party A is: To be advised 
Initially, the Custodian for Party Bis: [PLEASE ADVISE] 

(ii) Use of Posted Collateral. The provisions of Paragraph 6(c) will apply to Party A 
and Party B. 

(h) Interest Amount. 

(i) Interest Rate. The "Interest Rate" will be the rate per annum equal to the 
overnight Federal Funds Rate for each day Cash is held by the Secured Party as 
reported in Federal Reserve Publication H.15-519. 

(ii) Transfer of Interest Amount. The transfer of the Interest Amount will be made 
on the first Local Business Day of each calendar month. 

(iii) Alternative to Interest Amount. The provisions of Paragraph 6(d)(ii) will apply. 

(i) Additional Representation(s). None. 

U) Other Eligible Support and Other Posted Support. 

(i) "Value" shall have no meaning with respect to Other Eligible Support. 
(ii) "Transfer" shall have no meaning with respect to Other Eligible Support. 

(k) Demands and Notices. Any demand, specification or notice under this Annex (each, a 
"Notice"), other than a Notice pursuant to Paragraph 4(d), may be delivered orally, including by 
telephone. If such Notice is delivered orally, such oral Notice shall be confirmed promptly in writing 
(a "Notice Confirmation") by electronic mail or actual delivery. Failure to provide that Notice 
Confirmation will not affect the validity of that oral Notice. All Notices shall be delivered to the 
following addresses. 

Party A: 

(csa-Hedgefund) 

UBS AG, Stamford Branch 
Collateral Management 
600 Washington Boulevard 
Stamford, Connecticut 06901 
Attention: Margin Specialist 

Tel: (203) 719-6116 
Email: Sh-Coll-STM-OTC2@ubs.com 
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Party B: Integrated Core Strategies (Asia) Pte. Ltd. 
c/o Millennium Capital Management (Singapore) Pte. Ltd. 
666 Fifth Avenue 
New York, New York 10103-0899 
Attention: General Counsel 
cc: Vijay Pant 

(I) Addresses for Transfers. Addresses for Transfers of Collateral for each party shall be 
supplied on or before the date of initial Transfer hereunder. 

(m) Other Provisions. 

(i) Paragraph 3. Credit Support Obligations. Paragraph 3(b) of the Credit Support Annex is 
hereby amended to include the following at the end of thereof: 

"Notwithstanding the provisions of Paragraph 13(b)(iv)(C), when the Credit Support Amount 
with respect to a Pledger on a Valuation Date is zero, then for the purpose of any Return 
Amount due to such Pledger, the Minimum Transfer Amount with respect to the Secured Party 
shall be zero." 

(ii) Paragraph 5. Dispute Resolution. Paragraph 5 of the Credit Support Annex is hereby 
amended by deleting clauses (1) and (2) in their entirety and inserting in lieu thereof the 
following: 

"(1) the Disputing 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 (X) the date that the 
Transfer is due in respect of such Delivery Amount or Return Amount in the case of (I) 
above, or (Y) the Local Business Day following 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 (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," 

(iii) 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"." 

(iv) Paragraph 12. Definitions. Paragraph 12 of the Credit Support Annex is hereby 
amended as follows: The definition of "Local Business Day" in the Definitions Section of 
this Agreement is hereby deleted in its entirety and replaced with the following: "Local 
Business Day" means a day on which commercial banks in New Yark City are open for 
business (including dealings in foreign exchange and foreign currency deposits);" 
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(v) Gel]eral Conditions to Payment. Without limiting the rights of a Non-dE!faulting Party 
or Non-affected Party under Section 6, the following is !nserted at the end of Paragraph 
4(a): 

"Notwithstanding the foregoing, a party's right to suspend Transfers due to the condition 
precedent pursuant to Paragraph 4(aW), other than In respect of an Exempt Event of 
Default (as defined in the Schedule lo fue Agreement), shall only apply for a period not 
longer than 45 calendar days after th~ Non-defaulting Party or Non-affected Party has 
received a Termination Request (as defined in the Schedule to the Agreement) from ihe 
DefaulUng Party or Affected Party. lf the Non-defaumng Party does not declare an Event of 
Default or begin exercising its rights arid remedies within such 45 calendar day period, such party 
shall be deemed to have waived the oocurrence of such particular Event of OefauH, provided, 
however, that such waiver shall not apply to any Exempt Event of Default or any Event of Default 
as specified in Section 5(a}(viQ.' 

(vi) /SDA 2014 Collateral Agreement Negative Interest Protocol. Notwithstanding that 
Party B may not have adhered to the ISDA 2014 Collateral Agreement Nega6ve lnterast Protocol 
published by the !ntemalional SWaps and Derivatives Associaticn, Inc, on 12 May 2014 (the 
"Nega6'Je Interest Protocol'), the parties agree that this Annex shall be deemed to be a Protocol 
Covered CQl!aleral A11resment; and the provisions of the Negative Interest Protocol shall apply to 
this Annex as If both parties ware Adhering Partie:i to the. N(l!lative l[!~re~t Protocol with the 
Implementation Date deemed to be the date of this Annex. Capitalised terms used" In "th1s 
paragraph but not defined shall have tha same meaning as set out in the Negallve Interest 
Protocol. 

1N 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: 
nue: 
Dale: 

INTEGRATED CORE STRATEGIES (ASIA) PTE. 
LTD. 
By: MILLENNIUM CAPITAL MANAGEMENT 
(SINGAPORE) PTE. LTD., 
its lnves ent Man 

('Pa 
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Attachment 1 

The Net Open Position shall be calculated by Party A in a commercially reasonable manner by 
determining the sum of the following: 

(i) For Transactions involving currencies considered by Party A, in its sole discretion, to 
be classified as Tier l or Tier 2, the aggregate of the Net Position (as defined below) for each 
currency type, as applicable, after making the following adjustments, to the extent applicable and 
to the extent feasible at any time for Party A: 

(I) for each currency type, as applicable, Party A shall net ( or aggregate, as the 
case may be) the Net Position for FX Transactions and the Delta Equivalent Position (as 
defined below) for Currency Option Transactions (after giving effect to the netting 
provisions of the definition of "Netted Option" (as defined below)) across all value dates 
for all such Transactions; 

(II) for each currency type, Party A shall determine the USD Equivalent of the 
amount calculated in clause (i)(I); and 

(III) Party A shall calculate the sum of the amounts determined for each 
currency type pursuant to clause (i)(II). 

(ii) For Transactions involving currencies considered by Party A, in its sole discretion, 
to be classified as Tier 3, Tier 4 or Tier 5, the aggregate of the Net Position for each such 
currency type after making the following adjustments, to the extent applicable and to the extent 
feasible at any time for Party A: 

(I) for each currency type, Party A shall net ( or aggregate, as the case may 
be) the Net Position for FX Transactions and the Delta Equivalent Position for Currency 
Option Transactions (after giving effect to the netting provisions of the definition of 
"Netted Option") for each value date; 

(II) for each currency type, Party A shall determine the USD Equivalent of 
the amount calculated in clause (ii)(I); 

(III) Party A shall calculate the sum of the amounts determined for each 
currency type pursuant to clause (ii)(II); and 

(IV) Party A shall calculate the sum of the amounts determined pursuant to 
clause (ii)(III) for all value dates. 

For purposes of this Attachment l: 

"Delta" means, in respect of each Currency Option Transaction, the amount calculated by Party 
A to be the change in option price for a change in the underlying price (as determined by Party 
A) for such Currency Option Transaction. 

"Delta Equivalent Position" means, for each Currency Option Transaction, the Delta multiplied 
by the USD equivalent (as calculated by Party A in a commercially reasonable manner) of each 
currency to be received by Party A if such Currency Option Transaction were exercised, as 
calculated by Party A. 
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"Netted Option" means a Currency Option Transaction sold by Party A and owned by Party B 
which may be discharged and terminated together with a Currency Option Transaction sold by 
Party B and owned by Party A upon satisfying the following criteria: 

(i) each Currency Option Transaction being with respect to the same Put Currency 
and Call Currency; 
(ii) each having the same Expiration Date and Expiration Time; 
(iii) each being of the same style (i.e. either both being American Style Options or 
both being European Style Options); 
(iv) each having the same Strike Price; and 
(v) neither of which shall have been exercised by delivery of a Notice of Exercise 
(as defined below). 

In the case of a partial discharge and termination (i.e., where the relevant Currency 
Option Transactions are for different amounts of the currency pair), only the portion 
discharged and terminated shall be considered a Netted Option. 

"Net Position" means, as of a date of determination with respect to each currency of a FX 
Transaction, the net USD Equivalent of the amount of such currency payable or deemed payable 
to Party A by Party B. 

"Notice of Exercise" means telephonic or other electronic notification (excluding facsimile 
transmission), given by the owner of a Currency Option Transaction or Exotic Option (each, an 
"Option") prior to or at the Expiration Time on the Expiration Date as agreed at the time the 
Option is entered into, as evidenced by the Confirmation. 

"USD Equivalent" means, as of a particular date and time of determination in reference to a 
particular currency that is not the United States dollar, the United States dollar equivalent thereof 
as of such date or time, as applicable, as calculated by Party A in a commercially reasonable 
manner. 
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(Multicurrency – Cross Border) 

ISDA® 

International Swap Dealers Association, Inc. 

 

SCHEDULE 

to the 

Master Agreement 
 

dated as of November 25, 2019 

between UBS AG (“Party A”)    and each applicable entity identified on 

Appendix 1 (attached hereto), each 

such entity, individually and not 

collectively, a “Party B” 

 

 

The parties agree to enter into this single ISDA Master Agreement dated as of the date above (the 

“Agreement”). 

 

It is understood and agreed by the parties that for ease of administration, this single ISDA Master Agreement 

and Schedule is being executed so as to enable each applicable Party B to enter into Transactions with Party 

A and that each such Transaction shall be governed by and subject to the terms of this Agreement.  The 

parties agree that this Agreement shall be treated as if it were a separate agreement with respect to Party A 

and each Party B, as if each such applicable Party B had executed a separate agreement naming only itself 

as Party B, and that no Party B shall have any liability under this Agreement for the obligations of any other 

Party B. All obligations owed or liabilities incurred by each Party B under this Agreement may be satisfied 

solely from the assets of the given Party B. This ISDA Master Agreement and Schedule supersede and 

replace any previously executed ISDA Master Agreement and Schedule between Party B and Party A. 

 
Unless otherwise defined in this Schedule to the Agreement, capitalized terms used in this Schedule to the 

Agreement shall have the meanings specified in the Agreement. 

Accordingly, for good and valuable consideration, the receipt and sufficiency of which is hereby 

acknowledged, the parties, intending to be legally bound, agree as follows: 

Part 1. Termination Provisions. 

(a) “Specified Entity” means in relation to Party A 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 

 and in relation to Party B for the purpose of: 

 Section 5(a)(v), NONE 

 Section 5(a)(vi), NONE 

 Section 5(a)(vii), NONE 

 Section 5(b)(iv), NONE 

(b) “Specified Transaction” will have the meaning specified in Section 14 of this Agreement; provided 

that clause (a) of the definition shall be amended by inserting the words “, excluding any futures 

transaction, cleared over-the-counter derivative transaction or listed option transaction,” 

immediately before clause (b). 

(c) The “Cross Default” provisions of Section 5(a)(vi): 

 will not apply to Party A 

 will not apply to Party B 

(d) The “Credit Event Upon Merger” provisions of Section 5(b)(iv): 

will apply to Party A; provided that if Party A has a Credit Support Provider, then Section 5(b)(iv) 

will apply to the Credit Support Provider of Party A but not to Party A (which will be the Affected 

Party in connection with any such Credit Event Upon Merger); and  

will apply to Party B. 

(e) The “Automatic Early Termination” provision of Section 6(a): 

 will not apply to Party A 

 will not apply to 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. For the purpose of Section 6(e) of this Agreement: 

 (i) Market Quotation will apply. 

 (ii) The Second Method will apply. 

(g) “Termination Currency” means United States Dollars. 
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(h) Additional Termination Event will apply. 

The following shall constitute an Additional Termination Event with respect to Party B: 

(i) NAV Decline. The Net Asset Value of Party B as of the close of business on the last NY 

Business Day of the immediately preceding calendar month (as reported in a Month-End 

NAV Statement): 

(A) declined by 25% or more from the Net Asset Value of Party B as of the close 

of business on the last NY Business Day of the second preceding calendar 

month (as reported in a Month-End NAV Statement); or 

(B) declined by 50% or more from the Net Asset Value of Party B as of the close 

of business on the last NY Business Day of the immediately preceding 

calendar year (as reported in a Month-End NAV Statement). 

 

For the purposes of (A) and (B) above, any decline in Net Asset Value shall take into 

account any withdrawals, redemptions and subscriptions.  For purposes of this Additional 

Termination Event, Party B will be the sole Affected Party. 

(ii) Change of Trading Manager. Point72 Asset Management, L.P. (the “Investment 

Manager”) ceases to be the investment advisor to Party B or ceases to be significantly and 

regularly involved in the investment decisions of Party B, and shall not have been replaced 

by (A) an affiliate of the Investment Manager, (B) an entity with substantially the same 

management that is significantly involved in the investment decisions of Party B, or (C) 

another person or entity as to which Party A has not made an objection, having a 

commercially reasonable basis, in writing within fifteen (15) NY Business Days following 

notice from Party B. For purposes of this Additional Termination Event, Party B will be 

the sole Affected Party. 

(iii) Financial Information Delivery. Party B fails to furnish any of the Audited Annual 

Statement, Month-End NAV Statement or Oral NAV Estimate (each as defined in Part 3 

herein) within the defined time periods set forth in Part 3 herein (including the notice 

requirements and relevant cure period set forth in Part 3 herein). For purposes of this 

Additional Termination Event, Party B will be the sole Affected Party; 

(iv) Party B PB Default. There occurs and is continuing an Event of Default (as defined in the 

Account Agreement) under the Client Account Agreement Prime Brokerage Services 

between Party B and UBS Securities LLC dated as of November 25, 2019 (as may be 

amended and/or restated from time to time, the “Account Agreement”), an Enforcement 

Notice (as defined in the Account Agreement) has been issued to Party B and, for the 

avoidance of doubt, such event has not been cured pursuant to the P72 Additional Cure 

Right (as defined in the Account Agreement) (in each case, pursuant to the terms of the 

Account Agreement) (a “PB Event of Default”). For purposes of this Additional 

Termination Event, Party B will be the sole Affected Party, provided that this Additional 

Termination Event shall not apply if Party B has issued a Request to Stop Cross Margining 

and the relevant Cross-Margin Cut Off has expired (in each case, pursuant to the terms of, 

and as defined in, the Account Agreement). For purposes of this Additional Termination 

Event, Party B will be the sole Affected Party; 
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(v) Regulatory Sanction.  Conviction of, or guilty plea by, Steven A. Cohen in a criminal 

proceeding (brought in a court of competent jurisdiction) in respect of a crime related to 

securities fraud, any aspect of the securities or investment services industry, or the business 

of Party B; provided that the associated fine, penalty or disgorgement in connection with 

such criminal conviction or guilty plea is equal to or greater than $500,000,000 (a 

“Regulatory Sanction”), provided further that if Party A has not notified Party B (via email 

to LegalNotice@Point72.com) that it is terminating this Agreement as a result of such 

Regulatory Sanction within 120 days of public announcement of such criminal conviction 

of, or guilty plea by, Steven A. Cohen (for the avoidance of doubt, an announcement shall 

be public if it has already been reported or at such time is being reported, in either case, by 

a widely-disseminated news or wire service), then Party A shall be deemed to have waived 

the occurrence of the Regulatory Sanction and such Regulatory Sanction shall be deemed 

to not have occurred.  For purposes of this Additional Termination Event, Party B will be 

the sole Affected Party; 

The occurrence of any of the following events in (vi) and (vii) below shall constitute an Additional 

Termination Event with respect to Party A: 

(vi) Ratings Agency Downgrade.  On any date, the occurrence of any of the following events:  

(A) the long-term, senior, unsecured debt rating of Party A or Party A’s Credit 

Support Provider (if any) falls below (1) “Baa2” by Moody's Investors Service, 

Inc. or its successor (“Moody’s”), or (2) “BBB” by Standard & Poor's Rating 

Services (a division of The McGraw-Hill Companies, Inc.) or its successor 

(“S&P”); or 

(B) S&P or Moody’s ceases to rate Party A or Party A’s Credit Support Provider 

(if any). 

For purposes of this Additional Termination Event Party A will be the sole Affected Party. 

(vii) UBS PB Closeout Event. There occurs a Closeout Event as defined in the Account 

Agreement, Party B has notified Party A of its intent to exercise its remedial rights under 

the Account Agreement, and, for the avoidance of doubt, such event has not been cured 

pursuant to the UBS Additional Cure Right as defined in the Account Agreement (in each 

case, pursuant to the terms of, and as defined in, the Account Agreement) (“UBS Closeout 

Event”). For purposes of this Additional Termination Event Party A will be the sole 

Affected Party, provided that this Additional Termination Event shall not apply if Party B 

has issued a Request to Stop Cross Margining and the relevant Cross-Margin Cut Off has 

expired (in each case, pursuant to the terms of, and as defined in, the Account Agreement). 
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Part 2. Tax Representations.  

(a) Payer Representations.  For the purpose of Section 3(e) of this Agreement, Party A will make the 

following representation and Party B will 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) 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 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 Representations.  For the purpose of Section 3(f) of this Agreement, Party A and Party B 

make the representations specified below, if any:  

(i) The following representation will apply to Party A and will not apply to Party B: 

(A) For each Party B organized under the laws of (i) a state in the United States of America, 

(ii) the Cayman Islands or (iii) Anguilla, Party A makes the following representations: 

(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:  

(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: 
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“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.  

 (ii) The following representation will not apply to Party A and will apply to Party B:  

Party B makes the representation as set forth on Appendix 2 attached hereto, as such 

Appendix may be amended by Party B from time to time, provided that any such 

amendment by Party B must also be agreed in writing by Party A. 
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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: 

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 “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. 

Promptly upon written request of 

Party B. 

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). 

Promptly upon written request of 

Party B. 

Party B As set forth on Appendix 2 attached 

hereto.  

 

Promptly upon written request of 

Party A. 

Party A and Party B Any form or document that may be 

required or reasonably requested to allow 

the other party to make payments under 

this Agreement without any deduction or 

withholding for or on the account of any 

Tax or with such deduction or withholding 

at a reduced rate. 

Promptly upon reasonable 

demand by the other party. 

 

(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 of 

each person executing this 

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? 

Agreement or, as the case may 

be, a Confirmation on behalf of 

such party or any Credit 

Support Provider of such party. 

 

Party A Most recent audited annual 

financial statements of Party A 

(or if Party A has a Credit 

Support Provider, Party A’s 

Credit Support Provider). 

150 calendar days following the 

end of the fiscal year; provided 

that if Party A fails to deliver 

such information within the 

relevant time period specified 

above, Party A shall have a cure 

period until 6:00 p.m. New York 

time on the 10th NY Business 

Day following the NY Business 

Day on which Party B notifies 

Party A (via email to OL-P72-

Notifications@ubs.com) of such 

failure. 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; 

provided that Party A will 

promptly make actual delivery to 

Party B (upon request) to the 

extent Party B is unable to 

retrieve such report from Party 

A’s website or the U.S. 

Securities and Exchange 

Commission EDGAR 

information retrieval system. 

 

Yes 

Party B Most recent audited year-end 

financial statements of Party B 

(“Audited Annual Statement”); 

provided that if the outstanding 

notional of all Transactions is 

zero for the last 90 days of the 

prior calendar year and there are 

no Transactions on the date of 

request, then Party B may 

provide a waiver request to 

Party A to provide an unaudited 

150 calendar days following the 

end of the fiscal year; provided 

that if Party B fails to deliver 

such information within the 

relevant time period specified 

above, Party B shall have a cure 

period until 6:00 p.m. New York 

time on the 10th NY Business 

Day following the NY Business 

Day on which Party A notifies 

Party B (via email to 

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? 

annual financial statement, 

rather than an audited annual 

financial statement, which 

waiver shall be deemed to be 

accepted and agreed to if Party 

A does not object within twenty 

(20) calendar days of receipt of 

such waiver request. 

LegalNotice@Point72.com) of 

such failure. 

Party B The most recent statement of 

Party B’s Net Asset Value, as of 

the last day of any applicable 

calendar month (a “Month-End 

NAV Statement”). 

With respect to any applicable 

calendar month, within 30 

calendar days after the last day 

of such applicable calendar 

month, provided that if Party B 

fails to deliver such information 

within the relevant time period 

specified above, Party B shall 

have a cure period until 6:00 

p.m. New York time on the fifth 

NY Business Day following the 

NY Business Day on which 

Party A notifies Party B (via 

email to 

LegalNotice@Point72.com) of 

such failure. 

 

Yes 

Party B Upon request from Party A to 

Rachel.Dantonio@Point72.com 

and 

Ariel.Berezowski@Point72.com 

with a copy to 

Margin@Point72.com, Party B 

shall provide a good faith oral 

estimate (or written estimate, 

including by email) of its Net 

Asset Value as of the prior 

Friday (an “Oral NAV 

Estimate”); provided that Party 

A acknowledges and agrees: (i) 

that only an Executive Director 

or higher rank within Party A’s 

Credit Department may request 

such oral estimate, (ii) that it 

shall not ask for such oral 

estimates more than once in any 

calendar month unless 

commercially reasonable in 

Within two NY Business Days 

following the NY Business Day 

of such request (by 6:00 p.m. 

New York time); provided that if 

Party B fails to deliver such oral 

estimate within the relevant time 

period specified above, Party B 

shall have a cure period until 

6:00 p.m. New York time on the 

NY Business Day following the 

NY Business Day on which 

Party A notifies Party B (via 

email to 

Rachel.Dantonio@Point72.com, 

Ariel.Berezowski@Point72.com, 

Margin@Point72.com, and 

LegalNotice@Point72.com) of 

such failure. 

No 
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Party 

required to 

deliver 

document 

Form/ Document/ Certificate Date by which to be delivered Covered by 

Section 3(d) 

Representation? 

light of a serious market 

dislocation at the time, and (iii) 

under no circumstances 

whatsoever shall the provision 

of an oral estimate of Net Asset 

Value by Party B to Party A 

result in any right whatsoever of 

Party A under any agreement to 

designate the occurrence of a 

default, Event of Default, NAV 

Event, Lockup Termination 

Event, termination event or 

other similar event (however 

described). 

Party A and 

Party B 

Any Credit Support Document 

with respect to such party 

specified in Part 4 of this 

Schedule. 

On or prior to the execution by 

such party of this Agreement. 

Yes 

 

For the avoidance of doubt, the requirement to deliver financial information under this Part 3(b) 

shall be satisfied if Party B delivers such information under another agreement with any affiliate 

of Party A. 
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Part 4. Miscellaneous. 

 

(a) Addresses for Notices.  For the purpose of Section 12(a) of this Agreement: 

 

 Address for notices or communications to Party A: 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: 

 

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 

 

Party B may deliver any statements contemplated in Part 3(b) electronically to SH-

USRCHedgeFunds@ubs.com or as otherwise agreed between the parties. 

 

 Address for notices or communications to Party B: 

 

Notices with respect to margin and demands for payment or repayment under this Agreement shall 

be sent to Party B by email to Margin@Point72.com. 

Notices with respect to payment or delivery failures shall be sent to Party B by email to 

Margin@Point72.com and LegalNotice@Point72.com. 

 

With respect to each Party B (except as set forth below): 

 

c/o  Point72 Asset Management, L.P. 

72 Cummings Point Road 

Stamford, CT  06902 

Attention: General Counsel or Chief Legal Officer 

Facsimile No.: (203) 823-4209 

Telephone No.: (203) 890-3896 

with a mandatory copy of (x) all legal notices to Party B sent via e-

mail to TransactionManagement@Point72.com and (y) all notices to 

Party B relating to defaults and termination events sent via e-mail to 

LegalNotice@Point72.com 

 

With respect to Cubist Strategic Investments, LLC, Cubist Core Investments, L.P., Cubist 

Systematic Investments, LLC, Cubist Short Horizon Investments I, L.P. or Cubist Short 

Horizon Investments II, LLC as Party B: 

 

c/o  Cubist Systematic Strategies, LLC 

72 Cummings Point Road 

Stamford, CT  06902 

Attention: General Counsel or Chief Legal Officer 

Facsimile No.: (203) 823-4209 

Telephone No.: (203) 890-3896 
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with a mandatory copy of (x) all legal notices to Party B sent via e-

mail to TransactionManagement@Point72.com and (y) all notices to 

Party B relating to defaults and termination events sent via e-mail to 

LegalNotice@Point72.com 

 

With respect to Point72 London Investments, Ltd. as Party B: 

 

c/o  Point72 Asset Management, L.P. 

72 Cummings Point Road 

Stamford, CT  06902 

Attention: General Counsel or Chief Legal Officer 

Facsimile No.: (203) 823-4209 

Telephone No.: (203) 890-3896 

 

and 

c/o Point72 Europe (London) LLP 

8 St James’s Square 

London, SW1Y 4JU 

with a mandatory copy of (x) all legal notices to Party B sent via e-

mail to TransactionManagement@Point72.com and (y) all notices to 

Party B relating to defaults and termination events sent via e-mail to 

LegalNotice@Point72.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:  Point72 Asset Management, L.P. (or any successor thereto), 

72 Cummings Point Road, Stamford, CT  06902; Attention: General Counsel. 

(c) Offices.  The provisions of Section 10(a) will apply to this Agreement. 

(d) Multibranch Party.  For the purpose of Section 10(c) of this Agreement: 

 Party A is a Multibranch Party and may act through the following branches: England and Wales, 

Hong Kong, United States of America, Singapore, Australia and Switzerland. 

 Party B is not a Multibranch Party. 

(e) Calculation Agent. 

(i) 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 Party B shall select a leading dealer from the list of dealers 

below to act as Calculation Agent (such leading dealer, a “Substitute Calculation Agent”). The 

list of potential leading dealers to act as Substitute Calculation Agent shall be Bank of America 

Merrill Lynch, Barclays, BNP Paribas, Citigroup, Credit Suisse, Deutsche Bank, Goldman 

Sachs, JP Morgan and Morgan Stanley and their respective affiliates; provided that such list 

may change from time to time as mutually agreed upon in writing by the parties hereto, but 

shall never include an affiliate of either party. 
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(ii) Notwithstanding the foregoing, if Party B in good faith has a commercially reasonable basis 

for disagreement with any calculation or determination (including, for the avoidance of doubt, 

adjustments) made by the Calculation Agent, then Party B may express such disagreement by 

close of business on the third Local Business Day after receipt of any such calculation or 

determination (any such timely disagreement, a “Dispute”). With respect to a Dispute, upon 

request, 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 and (iii) and in the case of a determination, if ascertainable, the 

approximate amount of the difference between applying the Calculation Agent’s determination 

and applying Party B’s determination. 

(iii) The amount that is not subject to the Dispute (the “Undisputed Amount”) shall be paid or 

delivered, as the case may be, as scheduled for the relevant Transaction, and any previously 

transferred disputed amounts or deliveries shall be returned promptly. 

(iv) Party A and Party B shall negotiate in good faith to resolve the Dispute as promptly as 

practicable. If Party A and Party B are unable to reach agreement as to the Dispute within one 

Local Business Day (by close of business) of the date on which Party B notifies Party A of the 

dispute (such deadline, the “Dispute Resolution Deadline”), then clause (A) or (B) below, as 

applicable, shall apply. 

A. With respect to any calculation or determination made by the Calculation Agent that is 

susceptible to resolution by arithmetic averaging, unless otherwise mutually agreed in 

writing by both parties, by 1 p.m. New York time on the Local Business Day following 

the Dispute Resolution Deadline, each of Party A and Party B will request two 

independent third parties which are (i) leading dealers for the relevant Transaction and 

(ii) not affiliates of either party (each such third party, an “Independent Calculation 

Agent”) (i.e., four Independent Calculation Agents total) to provide their respective 

calculations with respect to the subject of the Dispute. The new calculation or 

determination will be, if more favorable to Party B than the original calculation, the 

arithmetic average of those alternative calculations obtained (or if only one calculation 

is obtained, such calculation).   

B. With respect to any determination made by the Calculation Agent that is not 

susceptible to resolution by arithmetic averaging, at or prior to the Dispute Resolution 

Deadline, Party A and Party B will mutually agree on an Independent Calculation 

Agent to provide its own determination, which shall be the binding determination. If 

the parties are unable to mutually agree on an Independent Calculation Agent to make 

the relevant determination by the Dispute Resolution Deadline, then each party shall 

select one Independent Calculation Agent within a reasonable timeframe, and the two 

selected Independent Calculation Agents shall select a third Independent Calculation 

Agent to make the relevant determination, which shall be the binding determination. It 

being understood, if the Independent Calculation Agent does not so provide an 

alternative determination by 12:00 noon New York time on the Local Business Day 

that is four Local Business Days after the date on which Party B notifies Party A of the 

dispute (such fourth Local Business Day, 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 any Independent 

Calculation Agent will be binding in the absence of manifest error. 
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(v) 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 the 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 following the date on which such notice 

is given. 

(vi) The costs (if any) relating to a Substitute Calculation Agent or Independent Calculation Agent 

shall be borne equally by both parties. 

(f) Credit Support Document.  Details of any Credit Support Document: 

(i) In relation to both parties, the Credit Support Annex attached to this Schedule. 

(ii) In relation to both parties, any Control Agreement. “Control Agreement” has the meaning 

provided in the Credit Support Annex. 

(g) Credit Support Provider.  Credit Support Provider means: 

 In relation to Party A:  Not Applicable 

 In relation to Party B:  Not Applicable 

(h) Governing Law.  This Agreement and each Confirmation shall be construed in accordance with, 

and all matters arising out of or relating in any way whatsoever to this Agreement or any 

Transaction (whether in contract, tort or otherwise) shall be governed by, the laws of the State of 

New York, specifically New York General Obligations Laws, Sections 5-1401 and 5-1402, 

(without reference to any choice of law rules that would result in the application of the law of any 

other jurisdiction). 

(i) Severability.  If any provision of this Agreement is in violation of applicable law, that provision 

will be deemed modified or, if necessary, rescinded to the extent necessary in order to comply with 

applicable law.  All other provisions of this Agreement shall remain in full force and effect. 

(j) Netting of Payments.  Subparagraph (ii) of Section 2(c) of this Agreement will apply, except that 

such subparagraph (ii) will not apply for the following Transactions or groups of Transactions 

which shall be treated separately and netted against the same type of Transactions:  (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), (3) Commodity Transactions (as defined 

in the 2005 ISDA Commodity Definitions) and (4) any other Transactions or groups of 

Transactions for which the parties hereto mutually agree in writing from time to time that such 

subparagraph (ii) will not apply. Notwithstanding the foregoing, if operationally feasible and 

effected for other similarly-situated swap counterparties, then Party A shall (upon notice to Party 

B) not apply subparagraph (ii) of Section 2(c) to all Transactions under this Agreement (except that 

(i) obligations to make payments pursuant to FX Transactions or Currency Option Transactions 

shall be netted, satisfied and discharged only against obligations to make payments arising out of 

the same or other FX Transactions or Currency Option Transactions and (ii) Premiums in respect 
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of Currency Option Transactions shall be netted, satisfied and discharged only against other 

Premiums in respect of Currency Option Transactions). 

(k) “Affiliate” shall have the meaning specified in Section 14 of this Agreement with respect to Party 

A, and with respect to Party B shall mean none.  

(l) Construction.  Wherever the word “including” is used herein, it shall be deemed to mean 

“including, without limitation”. 
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Part 5.  Other Provisions. 

 
(a) Definitions.  Unless otherwise specified in a Confirmation with respect to the relevant Transaction, 

this Agreement and each Confirmation are subject to and governed by the definitions and 

provisions contained in the 2006 ISDA Definitions (the “2006 ISDA Definitions”), as published 

by the International Swaps and Derivatives Association, Inc. (“ISDA”); provided that Supplement 

number 16 to the 2006 ISDA Definitions (published by ISDA on August 8th, 2009) shall be 

excluded from the 2006 ISDA Definitions.  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, this Agreement, any Confirmation and any other definitions published by ISDA that 

are incorporated into any Confirmation, and the relevant Confirmation does not indicate which 

terms prevail, then the following will prevail for purposes of such Transaction in the order of 

precedence indicated: (i) the relevant Confirmation; (ii) such other definitions published by ISDA; 

(iii) the 2006 ISDA Definitions; and (iv) this Agreement. 

(b) Bankruptcy Code Representation.  The parties hereto intend that (i) this Agreement shall be a 

“master agreement” for purposes of Section 101(53B) of Title 11 of the United States Code, as 

amended (the “Bankruptcy Code”) and 12 U.S.C. Section 1821 (e)(8)(D)(vii) or any successor 

provisions, (ii) this Agreement constitutes a “master netting agreement” within the meaning of 

Section 101(38A) of the Bankruptcy Code, and (iii) the provisions of this Agreement constitute 

“contractual rights” within the meaning of Sections 555, 556, 559, 560 and 561 of the Bankruptcy 

Code. 

(c) Limitation on Designation of Early Termination Date. Notwithstanding any other provision 

herein, if a party (for the purposes of this Part 5(c), “X”) receives written notice from the other 

party (for the purposes of this Part 5(c), “Y”) (provided that any such notice from Party B must be 

from an Authorized Representative, James Antoszewski or Ariel Berezowski) that there has 

occurred in respect of this Agreement a penalty, breach, default, termination or similar event 

(except for a Tax Event) applicable to Y as the relevant party, sole Affected Party or Defaulting 

Party (such event, a “Penalty Event”), X shall have no further right, and shall be deemed to have 

waived its right, to take any remedial action against Y as a result of such Penalty Event, after twenty 

(20) calendar days have elapsed following the date on which X receives such notice, in which case 

such event shall be deemed to have never occurred or existed. The parties agree that for the purposes 

of the foregoing sentence, Party B’s delivery of any statement of Net Asset Value shall be deemed 

to be notice of any Penalty Event under this Agreement (without any further action on Party B’s 

part) related to the status, level or any decline in respect of Party B’s Net Asset Value, or any notice 

or representation concerning Net Asset Value. Upon X waiving its right to take remedial action as 

provided herein, such Penalty Event shall be deemed to not have occurred and to be no longer 

continuing.  

(d) General Conditions to Payment.  Notwithstanding any other provision herein, if a party (for the 

purposes of this Part 5(d), “X”) exercises its right to withhold a payment or delivery obligation 

under Section 2(a)(i) by reason of an event specified in Section 2(a)(iii) (a “Payment Suspension 

Event”), then the other party (for the purposes of this Part 5(d), “Y”) may give written notice (a 

“Payment Resumption Notice”) to X with respect to such Payment Suspension Event (provided 

that in the case of Party B, any such notice must be from an Authorized Representative, James 

Antoszewski or Ariel Berezowski) requiring X to resume performance, in which case X shall only 

have the right to continue withholding performance for a period of no more than 20 calendar days 

following delivery of the relevant Payment Resumption Notice (the “Payment Suspension 

Period”).  Immediately following the Payment Suspension Period, the obligations of X under 
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Section 2(a)(i) shall no longer be subject to the condition precedent that such Payment Suspension 

Event shall not have occurred and be continuing.  In no case shall the obligations of any party under 

Section 2(a)(i) be subject to clause (3) of Section 2(a)(iii) or the condition precedent that no 

Potential Event of Default with respect to the other party has occurred and is continuing.  In 

addition, neither party shall have any right, whether pursuant to applicable law or otherwise, to 

suspend performance of any obligation under this Agreement other than as expressly provided in 

this Agreement. 

(e) Additional Representations.  Section 3 of this Agreement is hereby amended by adding at the end 

thereof the following 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: (i) it is acting as principal (and not as agent or in any other 

capacity, fiduciary or otherwise); (ii) the other party is not acting as a fiduciary or financial 

or investment advisor for it; (iii) it is not relying upon any representations (whether written 

or oral) of the other party other than the representations expressly set forth in this 

Agreement, any Credit Support Document or any Confirmation; (iv) the other party has 

not given to it (directly or indirectly through any other person) any advice, counsel, 

assurance, guaranty, or representation whatsoever as to the expected or projected success, 

profitability, return, performance, result, effect, consequence, or benefit (either legal, 

regulatory, tax, financial, accounting, or otherwise) of this Agreement, any Credit Support 

Document, or any Transaction; (v) 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 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; (vi) all trading decisions have been the 

result of arm’s length negotiations between the parties; and (vii) it is entering into this 

Agreement, any Credit Support Document and any Transaction with a full understanding 

of all of the risks hereof and thereof (economic and otherwise), and it is capable of 

assuming and willing to assume (financially and otherwise) those risks.  Further, each 

Transaction entered into in connection with this Agreement is suitable and appropriate for 

Party B on the date such Transaction is entered into. 

 (h) Eligible Contract Participant.  It is an “eligible contract participant” within the 

meaning of sub-Section 1a(18) of the Commodity Exchange Act, as amended (7 U.S.C. § 

1a(18)), and the material terms of each Transaction will be individually negotiated and 

tailored by it.   

 (i) Investment Manager Authorized as Agent.  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 to Party A that: (i) 

each entity identified on Appendix 1 as the relevant Investment Manager and any permitted 

successors in accordance with Part 1(h)(ii) (for the purposes of this representation only, the 

“Investment Manager”) is duly authorized to act as Party B’s agent in entering into and 

confirming Transactions and receiving notices to Party B under this Agreement, and that 

the Investment Manager’s entering into or confirmation of any Transaction shall be 

sufficient to bind Party B, (ii) 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 
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Transaction or the Agreement and (iii) Party B is bound as principal of any Transaction 

entered into or purported to be entered into by the Investment Manager on behalf of Party 

B. 

(f) Non-Public Information.  Each party represents to the other party on the date it effects a 

Transaction referencing a security: (i) with respect to a Transaction on a security listed and 

primarily traded on a U.S. securities exchange, it is not entering into such Transaction “on the basis 

of” (as defined in Rule 10b5-1(b) under the U.S. Securities Exchange Act of 1934, as amended), 

any material, non-public information concerning the issuer of such security in violation of 

applicable securities laws, (ii) for other Transactions other than those referenced in (i) above, it is 

not entering into such Transaction on the basis of any material, non-public information concerning 

the issuer of such security in violation of applicable securities laws and (iii) it has policies and 

procedures in place designed to ensure that it will make all disclosures required under Applicable 

Law regarding any exposure it obtains to the securities under the Transaction. Notwithstanding 

anything to the contrary in this Agreement, any misrepresentation or breach of the representation 

of this Part 5(f) by Party B shall, upon notice via email to LegalNotice@Point72.com, (A) constitute 

an Additional Termination Event with respect to which (x) Party B is the sole Affected Party and 

(y) only those certain Transactions directly related to the breach shall be the sole Affected 

Transactions under the Agreement and (B) not result in an Event of Default or default (however so 

described) under this Agreement or any other agreement. 

(g) Absence of Certain Events and Litigation.  Sections 3(b) and 3(c) of this Agreement are deleted 

and replaced with “[Section intentionally deleted]”. 

(h) 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 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.  Unless the parties have otherwise agreed, neither party is obliged to register the 
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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.” 

 
(i) Country-Specific Underlier Representations and Covenants. 

(I) Indian Transactions.  

The following paragraph does not apply if Party B is party to the Notice Regarding Derivative 
Products Linked to Indian Securities or Indices issued by Party A and the related Letter regarding 
the tax matters in connection with the Portfolio Swap Master Confirmation entered into with 
Party A or any of its affiliates or branches with payout linked to Indian securities or indices: 

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 negotiating 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.  Notwithstanding 
anything to the contrary in this Agreement, if Party B 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, unless the parties otherwise agree on terms specific 
to the relevant market to facilitate such trading prior to the earlier of (a) the month-end of the 
calendar month in which such potential Additional Termination Event occurs or (b) the close of 
business on the fifth (5th) NY Business Day following Party A's notice of such Additional 
Termination Event.  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 unless the parties have agreed otherwise. 

(II) Taiwanese Transactions. 

(a)  Party B represents and warrants, on each date on which a Transaction on shares listed in 
Taiwan is entered into, and at all times until the termination of such Transaction, that Party 
B is a fund domiciled outside Taiwan and outside the PRC (as defined below) (excluding 
Hong Kong and Macau) 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. 
Notwithstanding anything to the contrary in this Agreement, Party B’s breach of this 
representation and warranty shall, upon three (3) NY Business Days’ notice via email to 
LegalNotice@Point72.com, (A) constitute an Additional Termination Event with respect 
to which (x) Party B is the sole Affected Party and (y) only those certain Transactions 
directly related to the breach shall be the sole Affected Transactions under the Agreement 
and (B) not result in an Event of Default or default (however so described) under the 
Agreement or any other agreement. 

(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 relevant Transactions, or otherwise, in each case 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. 
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(c)  Party B undertakes and agrees that it will upon request 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 affiliates 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. 

(III) Chinese Transactions.   

Party B makes the following representations to Party A as of 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 Transaction on PRC Securities 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; and 

 

(d) It is entering into this Agreement, including each Transaction, as principal and not 

as agent of any person or entity. 

 

Notwithstanding anything to the contrary in this Agreement, Party B’s breach of the 

representations in this clause (III) shall, upon three (3) NY Business Days’ notice via email 

to LegalNotice@Point72.com, (A) constitute an Additional Termination Event with respect 

to which (x) Party B is the sole Affected Party and (y) only those certain Transactions directly 

related to the breach shall be the sole Affected Transactions under the Agreement and (B) 

not result in an Event of Default or default (however so described) under the Agreement or 

any other agreement. 

Definitions: 

“Legal Person Registered in the PRC” means an entity incorporated or organized in 

the PRC (excluding Hong Kong, Macau and Taiwan). 

“PRC” means the People's Republic of China. 

“PRC Citizen” means any person holding a resident identification card of the PRC 

(excluding Hong Kong, Macau and Taiwan). 
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“PRC Securities” means any shares, bonds, warrants or other securities listed on any 

stock exchange in the PRC (excluding Hong Kong, Macau and Taiwan), securities 

investment funds quoted in Renminbi or any other financial instruments in which a 

Qualified Foreign Institutional Investor may from time to time invest under the laws 

and regulations of the PRC (excluding Hong Kong, Macau and Taiwan). 

“Qualified Foreign Institutional Investor” means a Qualified Foreign Institutional 

Investor (合格境外机构投资者) defined in the Measures on the Administration of 

Domestic Securities Investments by Qualified Foreign Institutional Investors (合格境

外机构投资者境内证券投资管理办法), as may be amended and supplemented from 

time to time. 

“trust” includes a trust fund or any similar arrangement where the legal title to the trust 

assets are held by a trustee or legal representative but the beneficial interests in the trust 

assets are held by beneficiaries; and “trustee” shall be construed accordingly. 

(j) Accuracy of Financial Statements.  Section 3(d) of this Agreement is deleted and replaced with 

the following: “Each party’s financial statements or similar documents previously or hereafter 

provided to the other party do or will fairly present the financial condition of such party as of the 

date such financial statements have been prepared in accordance with US generally accepted 

accounting principles and, if audited, (x) shall include an acknowledgement that such statement 

presents fairly in all material respects the financial position of such party and of its subsidiaries in 

conformity with US generally accepted accounting principles, unless the auditor’s opinion is 

qualified, in which case the opinion shall also set forth the specific matters in respect of which it is 

qualified, and (y) have been certified by a firm of nationally recognized public accountants.” 

(k) No Plan Assets.  Party B represents and warrants to Party A (which representation and warranty 

will be deemed to be repeated by Party B on the Trade Date of any Transaction and continuing for 

so long as any Transaction is outstanding under this Agreement) that the assets of Party B are not 

and will not be assets of (i) an “employee benefit plan” that is subject to the fiduciary responsibility 

provisions of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), (ii) a 

“plan” within the meaning of Section 4975 of the Internal Revenue Code of 1986, as amended (the 

“Code”), (iii) a person or entity the underlying assets of which include plan assets by reason of 

Section 3(42) of ERISA, Department of Labor Regulation Section 2510.3-101 or otherwise, or 

(iv) a “governmental plan” as defined in Section 3(32) of ERISA or a “church plan” as defined in 

Section 3(33) of ERISA that is subject to any federal, state or local law that is substantially similar 

to the provisions of Section 406 of ERISA or Section 4975 of the Code.  

(l) Section 5(a). The following modifications shall apply to Section 5(a):  

(i) Section 5(a)(i) of this Agreement is modified as follows: 

The words “if such failure is not remedied on or before the third Local Business 

Day after notice of such failure is given to the party” are deleted and replaced with 

the following – 

“and such failure continues (A) until the close of Fedwire (as defined in the Credit 

Support Annex) on the NY Business Day following notice of the failure (for 

notices to Party B, sent via email to Margin@Point72.com and 

LegalNotice@Point72.com), or (B) if the failure to make such payment or delivery 

is caused by an error or omission of an administrative or operational nature and 
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funds were available to the party to enable it to make the relevant payment or 

transfer when due, in each case as demonstrated to the reasonable satisfaction of 

the other party (upon request), then until the close of Fedwire on the second (2nd) 

NY Business Day following written notice of the failure (for notices to Party B via 

email to Margin@Point72.com and LegalNotice@Point72.com) (clauses (A) or 

(B), as applicable, the “ISDA Cure Period”); provided that (x) if the party has 

failed to satisfy such unpaid amount by expiration of the ISDA Cure Period, then 

it shall not be an Event of Default hereunder unless the other party made a final 

written demand on the party to the relevant Authorized List for the unpaid amount 

on the NY Business Day following expiration of the ISDA Cure Period and the 

party has failed to pay within three (3) Business Hours following such demand (the 

three Business Hour cure period running from the non-failing party’s final written 

demand on the other party to the relevant Authorized List, the “Final ISDA Cure 

Period”), subject to Part 5(m)(ii) of the Schedule”. 

(ii) Section 5(a)(iii) of this Agreement is modified as follows: 

(1) Clause (3) is modified by inserting the following words immediately before the 

semi-colon at the end of the clause: “; provided, however, that it shall not be an 

Event of Default with respect to a party if such party raises a good faith dispute 

(e.g., a party disputes a collateral call) in respect of the Credit Support Document”. 

(2) In the event of an Event of Default under Section 5(a)(iii) resulting from a failure 

in respect of a Control Agreement only, 

a. By adding the words “in any material respect” after the word “Failure” in 

the first line of clause (1) thereof; and 

b. By adding the following after the words “the other party” in the final line 

of clause (2) thereof:  

“, provided that any expiration or termination of such Control Agreement 

or failing or ceasing of such Control Agreement to be in full force and 

effect that occurs as a result of the bankruptcy or insolvency of the 

Custodian (as defined in the Credit Support Annex) shall not constitute an 

Event of Default hereunder”. 

(iii) Section 5(a)(iv) of this Agreement is modified by adding the following proviso at the end 

before the semi-colon: “; provided that such misrepresentation or breach (other than a 

misrepresentation or breach relating to Part 5(k) of this Schedule (No Plan Assets)) shall 

constitute an Event of Default only if (A) such misrepresentation or breach (I) has a 

material adverse effect upon such party’s ability to perform its payment or delivery 

obligations under this Agreement or (II) causes the security interest pledged by such party 

as Pledgor in Paragraph 2 of the Credit Support Annex to be nullified or to become 

unenforceable, and (B) such misrepresentation or breach has not been remedied by the 

close of business on the second (2nd) NY Business Day following notice of such event (for 

notices to Party B, via email to LegalNotice@Point72.com) from the other party”.  

(iv) Section 5(a)(v) of this Agreement is modified as follows: 
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(1) Clause (3) of Section 5(a)(v) of this Agreement is modified by inserting the words 

“(when applied to Party B, through its Authorized Representative and in writing)” 

immediately before the word “disaffirms”. 

(2) Section 5(a)(v) of this Agreement is modified by inserting at the end the following: 

“; provided, however, that notwithstanding the foregoing, an Event of Default with 

respect to a party (for the purposes of this Section 5(a)(v), such party, “X”, and the 

party that is not X, “Y”) shall only occur if all of the following apply:   

(I) Y has accelerated and terminated the entire highest level master 

agreement covering the Specified Transaction and all outstanding 

transactions under such agreement; 

 (II) the relevant default referred to in (1) or in (2) is a payment or delivery 

failure and has not been remedied following receipt of written notice from 

Y of such failure within the longer of the (x) ISDA Cure Period and (y) 

the applicable cure period, if any, under the terms of such Specified 

Transaction, and Y has made a final written demand on X to the relevant 

Authorized List for the unpaid amount on the Business Day following 

expiration of the ISDA Cure Period and X has failed to pay within the 

Final ISDA Cure Period; 

(III) after acceleration, the amount that X failed to pay or deliver to Y or 

Y’s Affiliate, if applicable, in relation to the Specified Transaction exceeds 

the aggregate payments or margin delivery amounts on a net basis across 

all Specified Transactions that Y or Y’s Affiliate owes to X; and 

(IV) the default referred to in (3), if applicable, is not a good faith dispute 

raised by a party in respect of any Specified Transaction.” 

(v) Clause (2) of Section 5(a)(vii) of this Agreement is modified by inserting the words 

“(through any Authorized Representative)” immediately before the word “admits”. 

(m) Additional Provisions on Events of Default. 

(i) Notwithstanding any other provision in this Agreement or any other agreement or 

instrument relating to a Specified Transaction or Specified Indebtedness, an Event of 

Default shall not occur under this Agreement (x) as a result of general grounds for 

insecurity or failure to provide, or other lack of adequate assurances (howsoever 

described), or (y) as a result of a failure to deliver any security, commodity or other asset 

(other than cash) under this Agreement or any other such agreement or instrument where 

the failing party continues to collateralize the fail (by providing the cash equivalent as 

collateral) while the Transaction remains outstanding and makes timely payment of any 

buy-in costs owed in connection with such delivery failure (regardless of whether the 

failing party has such rights under such agreement or instrument). 

(ii) An Event of Default under Section 5(a)(i) or Paragraph 7(i) of the Credit Support Annex 

resulting from a failure to pay a “Delivery Amount” or “Return Amount” shall be deemed 

cured and no longer continuing under this Agreement (including for the purposes of Section 

6, even if a party has already designated an Early Termination Date in respect of all 
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outstanding Transactions, and clause (l) (Orderly Termination) immediately below) to the 

extent such party cures such failure pursuant to the terms of the P72 Additional Cure Right 

or UBS Additional Cure Right (as applicable) as set forth in the Account Agreement, to 

the extent such cure period is available to such party. 

(n) Orderly Termination. Notwithstanding Section 6(b)(iv), in respect of Terminated Transactions, 

except for which Automatic Early Termination applies or which are terminated due to the 

occurrence of an Event of Default specified in Section 5(a)(vii), the notice designating the Early 

Termination Date from one party (for the purposes of this Part 5(n), “Y”) to the receiving party (for 

the purposes of this Part 5(n), “X”) shall designate the Early Termination Date to be no earlier than:  

(i) if the Terminated Transactions are due to an event other than an event listed below 

in clauses (ii) and (iii) immediately below, which has not otherwise been waived 

(including pursuant to Part 5(c)), the close of Fedwire on the fifth NY Business 

Day beginning on Transfer Period Day 1 (as defined below); 

 

(ii) if the Terminated Transactions are due to an Additional Termination Event 

pursuant to Part 1(h)(i) hereof (NAV Decline), Part 1(h)(v) hereof (Regulatory 

Sanction) or Part 1(h)(vi) hereof (Ratings Agency Downgrade) which has not 

otherwise been waived (including pursuant to Part 5(c)), thirty (30) calendar days 

following effective receipt of such notice by X; 

 

(iii) if the Terminated Transactions are due to an Additional Termination Event 

pursuant to Part 1(h)(ii) hereof (Change of Trading Manager) hereof which has 

not otherwise been waived (including pursuant to Part 5(c)), forty-five (45) 

calendar days following effective receipt of such notice by X; 

 

(each such period, the “Transfer Period”). 

During the Transfer Period: 

(i) In the event of (x) an Event of Default under Section 5(a)(i) or Section 5(a)(iii)(1) that 

arises from Paragraph 7(i) of the Credit Support Annex, (y) a PB Event of Default in respect 

of Section 3(a)(i) of the Account Agreement, or (z) a UBS Closeout Event (any of the 

foregoing, a “Payment Default”), X must pay the outstanding amount of such failure by 

close of Fedwire on Transfer Period Day 1 (as defined below) in order for the Transfer 

Period to continue; 

(ii) X shall have the right to (A) unwind and early terminate any or all Transactions per their 

terms in any relevant Confirmation or per mutual agreement, without regard to restrictions 

on X’s rights due to the occurrence of an Event of Default or Additional Termination Event 

that may be set forth in such Confirmation and/or (B) transfer all of its rights and 

obligations under all or any Transactions to one or more Transfer Counterparties (as 

defined below) by the close of business in New York on the Early Termination Date, 

provided that, in respect of this clause (B), (x) promptly following X’s request to transfer 

any Transactions as set forth in this clause (B), Y shall provide a corresponding statement 

of Novation Costs (as defined below) and (y) if X agrees with such Novation Costs, then 

X will make such payment no later than the standard settlement timing for novations (or 

such other timing as may be agreed between the parties). For the purposes hereof, 

“Transfer Counterparty” means (I) any dealer with which Y has entered into a transaction 

of the same type as the Transaction being terminated at any time during the sixty (60) NY 
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Business Days immediately preceding the designation of an Early Termination Date and 

(II) any dealer with which Y confirms adequate availability of credit lines for the 

Transaction(s) subject to transfer (taking into account applicable regulatory limits and Y’s 

applicable internal limits, and not applied in a manner to circumvent the purpose of the 

Transfer Period), or (III) any dealer that is otherwise acceptable to Y (or as indicated on 

Y’s list of acceptable Transfer Counterparties). Y shall deliver a written list of acceptable 

Transfer Counterparties immediately upon request by X; provided that such list shall 

include at least 5 dealers but need not include more than 15. The following entities shall be 

deemed acceptable Transfer Counterparties, subject to the condition in clause (II) of the 

definition of Transfer Counterparty being met: Bank of America Merrill Lynch, Barclays, 

BNP Paribas, Citigroup, Credit Suisse, Deutsche Bank, Goldman Sachs, JP Morgan and 

Morgan Stanley and their respective affiliates. “Novation Costs” means commercially 

reasonable costs directly related to X’s transfer of all or any Transactions to one or more 

Transfer Counterparties, calculated consistently with how such costs would be calculated 

for a novation in the normal course, and not applied in a manner to circumvent the purpose 

of the Transfer Period. Such Novation Costs may take into account the relevant 

documentation terms with the Transfer Counterparty and may include differences between 

the credit support provisions with X and such provisions with such Transfer Counterparty 

(including types and valuation of eligible collateral, and variation or initial margin 

requirements), if such terms are accounted for in the normal course for similar novations. 

(iii) With respect to an Event of Default hereunder (other than an Event of Default under 

Section 5(a)(vii)), the Transfer Period shall cease to apply and Y shall be entitled to take 

any remedial action under the Agreement, including Paragraph 8 of the Credit Support 

Annex, with respect of the relevant Event of Default if any of the following events occurs: 

(A) X fails to pay the amount described in clause (i) above within the time period set forth 

therein, (B) X fails to meet any subsequent margin call or payment obligations under this 

Agreement (including the Novation Costs) within the time limits set forth in this 

Agreement or a Confirmation, disregarding the cure periods otherwise applicable to the 

failure to post margin or meet a payment obligation, (C) X has failed to unwind and early 

terminate all Transactions within the time period described above, or (D) if the Event of 

Default in Section 5(a)(vii) occurs in respect of X. 

(iv) Y shall not take any remedial action under the Agreement (including the Credit Support 

Annex) that it would otherwise have in respect of the designation of an Early Termination 

Date or a Specified Condition occurring with respect to X, until such time that the Early 

Termination Date has occurred.  Notwithstanding anything to the contrary in this 

Agreement or the Credit Support Annex, with respect to Additional Termination Events, 

each party will make any payments under this Agreement and the Credit Support Annex 

that are due between the designation of an Early Termination Date and occurrence of the 

Early Termination Date. Y agrees that it will apply the same methodology for calculating 

margin requirements during the Transfer Period as it applied prior to the Transfer Period. 

As used herein, “Transfer Period Day 1” means: 

(A) With respect to a Payment Default (as defined above), the NY Business Day on 

which (i) the Final ISDA Cure Period has expired and (ii) Y issued a notice 

designating an Early Termination Date by 2:00 p.m. New York time (provided that 

if Y issues a notice designating an Early Termination Date after 2:00 p.m. New 

York time on the NY Business Day on which the Final ISDA Cure Period expired, 

then the next following NY Business Day); and 
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(B) Otherwise, the NY Business Day (starting at 9:00 a.m. New York time) after the 

NY Business Day on which Y issues a notice designating an Early Termination 

Date by 8:00 p.m. New York time. 

(o) Rights of Set-off.  The following provision shall be added as Section 6(f) of this Agreement: 

“(f) Set-off.  Any amount (the “Early Termination Amount”) then due and 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 with all outstanding Transactions 

as Affected Transactions has occurred, will at the option of the Party (for the purposes of 

this Section 6(f), “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”) then due and payable 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 (whether or not arising 

under this Agreement and irrespective of the currency, place of payment or place of 

booking of the obligation) or instrument(s) or undertaking(s) issued or executed by one 

party to, or in favor of, the other party (and the Other Agreement Amount will be 

discharged promptly and in all respects to the extent it is so set-off).  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, using commercially 

reasonable procedures and in good faith, to purchase the relevant amount of such currency.  

X will give notice to the other party of any set-off effected under this Section 6(f). 

Nothing in this Section 6(f) may (i) result in another agreement or instrument between 

Payee and the Payer becoming under-collateralized or (ii) in itself cause a default, event of 

default, termination event or other similar condition or event (howsoever described) under 

another agreement or instrument between Payee and the Payer. 

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, 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).” 

(p) Counterparts and Confirmations.  Section 9(e)(ii) of this Agreement is modified by deleting (i) 

the phrase “by an exchange of telexes or” in line 4 thereof, and (ii) “, telex” in line 7 thereof. 

(q) Consent to Recording.  The parties agree to add the following clause to this Agreement as Section 

9(h): 

“(h) Consent to Recording. Each party to this Agreement agrees that the other party 

may monitor and/or record any and all telephone conversations between the parties to this 

Agreement or any of its employees or agents relating to transactions contemplated by this 

Agreement so long as in compliance with applicable law. 

(r) Notices.  Section 12(a) of this Agreement is modified by: 

(i) deleting the parenthetical in lines 2 and 3 of the introductory paragraph and replacing with 

the following:  
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“(except that a notice or other communication under Section 5 or 6 may only be given by 

the method described in Section 12(a)(i) below) and, if to Party B, then with a mandatory 

copy of such notice or other communication to Party B (including any notice or 

communication under Section 5 or 6 notwithstanding the foregoing parenthetical) sent 

contemporaneously via email to TransactionManagement@Point72.com and, solely for 

notices relating to defaults and termination events, LegalNotice@Point72.com,”; and 

(ii) deleting Section 12(a)(v) in its entirety and replacing it with the following: 

“(v) if sent by electronic messaging system or e-mail, on the date that electronic message 

or e-mail is sent to the email or physical address as specified herein (or as otherwise notified 

in writing), whether actually received or not; provided that if a party receives a rejection or 

bounce back notification, such party will attempt to deliver to an alternative email or 

address specified herein,”. 

 (iii) deleting the final paragraph thereof and replacing it with the following: 

“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 as of 9:00 a.m. New York time on the 

first following day that is a Local Business Day; provided however that any notice 

regarding a failure under Section 5(a)(i) of this Agreement or Paragraph 7(i) of the Credit 

Support Annex given after business hours on a Local Business Day shall be deemed given 

on such day of delivery.” 

(s) Jurisdiction.  Section 13(b) of this Agreement is hereby amended by (i) deleting in the second line 

of Subparagraph (i) thereof the word “non-”; and (ii) deleting the entire last sentence of Section 

13(b).  

(t) Waiver of Jury Trial.  Section 13 of this Agreement is hereby amended to add the following as a 

new Section 13(e) of this Agreement: 

“(e) 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.  

EACH PARTY ACKNOWLEDGES THAT THE OTHER PARTY HAS RELIED 

ON THE FOREGOING WAIVER OF JURY TRIAL IN ENTERING INTO THIS 

AGREEMENT.” 

(u) Market Quotation.  Solely with respect to Equity Swap Transactions (for the avoidance of doubt, 

which shall not include variance and volatility swaps but shall include futures look-alike swap 

Transactions referencing an index futures contract or share futures contract and any other 

Transactions entered into under the Portfolio Swap Master Confirmation between Party A and Party 

B dated as of November 25, 2019, as may be amended and/or restated from time to time), the 

definition of Market Quotation in Section 14 of this Agreement shall be replaced with the following 

(and, for the avoidance of doubt, for other Transactions, the unmodified definition of Market 

Quotation (and related unmodified defined term Reference Market-makers) in Section 14 of this 

Agreement shall apply):  
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““Market Quotation” means, with respect to one or more Terminated Transactions, the party 

making the determination (the “Market Quotation Determining Party”), and the other party (the 

“Other Party”), an amount determined as follows: 

 

(a) The amount will be calculated as of the Early Termination Date or as soon as practicable 

thereafter.  The Market Quotation for each such Transaction for the purposes of Section 

6(e) shall be an amount that is equivalent to the net amount either payable to the Market 

Quotation Determining Party (expressed as a negative number) or payable by the Market 

Quotation Determining Party (expressed as a positive number), provided that for each such 

Transaction Market Quotation shall be calculated as follows: 

 

(i) in respect of Equity Swap Transactions referencing securities, by referencing the 

exchange price on a relevant exchange for such security at the time the Market 

Quotation Determining Party is liquidating or terminating such Equity Swap 

Transaction;  

 

(ii) in respect of Equity Swap Transactions referencing an index or indices, by referencing 

the exchange price on a relevant exchange for each underlying security on each index 

at the time the Market Quotation Determining Party is liquidating or terminating such 

Equity Swap Transaction; 

 
provided, however, that for purposes of (i) and (ii) above, (x) after taking into account the 

size and volume of any such Equity Swap Transaction the Market Quotation Determining 

Party may reference varying exchange prices for portions of any Equity Swap Transaction 

that were liquidated at different times or over multiple days following the Early 

Termination Date, and (y) any liquidation or termination of an Equity Swap Transaction 

shall be conducted in a commercially reasonable manner so as to minimize the overall risk 

of loss to the Market Quotation Determining Party while maximizing the overall value of 

such Equity Swap Transaction. 

 

Provided further, however, that if an amount cannot be determined as set forth above for 

any reason, including the unavailability of a price or level, the occurrence of a market 

disruption event, or to the extent the Market Quotation Determining Party reasonably 

believes in good faith that such price or prices will not lead to a result that is reasonable 

under the circumstances and current market conditions in order to minimize the overall risk 

of loss while maximizing the overall value of the Equity Swap Transactions, then the 

Market Quotation amount for such Equity Swap Transaction shall be determined by the 

Market Quotation Determining Party as soon as reasonably practicable after such date 

pursuant to paragraph (b) below. 
  

(b) for all Terminated Transactions for which a price is not determined pursuant to paragraph 

(a) above (other than Terminated Transactions where there are two Affected Parties, in 

which case the unmodified definition of Market Quotation in Section 14 shall apply for the 

purposes of Section 6(e)(ii)(2)), the Market Quotation for each such Transaction shall be 

an amount determined on the basis of quotations from Reference Market-makers 

(“Reference Market-maker Process”). “Reference Market-makers” as used in this clause 

(b) shall mean leading dealers in the relevant market selected by the relevant party 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. 
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(i) Each quotation will be for an amount which would be paid to the Market Quotation 

Determining Party (expressed as a negative number) or by the Market Quotation 

Determining 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 shall be quoted on 

the basis of being subject to such documentation as the Market Quotation Determining 

Party and the Reference Market-maker may, in good faith, agree. 

 

(ii) The following procedures for obtaining quotations shall apply to the parties: 

 

a. The Market Quotation Determining Party will notify the Other Party (such 

notice, a “Quotation Notice”) a reasonable time prior to requesting each 

Reference Market-maker to provide its quotation (a “Quotation Request”) 

in order to allow the Other Party to simultaneously or contemporaneously 

issue Quotation Requests to Reference Market-makers.  

 

b. Both the Market Quotation Determining Party and Other Party will each 

attempt to obtain two quotations from two Reference Market-makers (i.e., 

four quotations in total) within three hours of the Other Party’s receipt, or 

deemed receipt, of the Quotation Notice from the Market Quotation 

Determining Party (the “Quote Deadline”); provided that (x) if one of the 

parties obtains zero quotations, then such party will notify the other party of 

such event, and such other party may bring one additional quotation 

reasonably contemporaneously with such notice (provided further that such 

quotation shall not be due earlier than the Quote Deadline), and (y) in its 

attempt to obtain two quotations from two Reference Market-makers, a 

party may solicit quotes from more than two Reference Market-makers. The 

Other Party will submit its two (or three, if applicable) quotations to the 

Market Quotation Determining Party within the timeframe described in this 

clause (b).  

 

c. Each Quotation Request sent by the Market Quotation Determining Party or 

the Other Party to a Reference Market-maker must specify that  quotations 

must be provided (x) on a Firm Commitment Basis and (y) 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). 
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d. 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 (and 

for the avoidance of doubt, the Settlement Amount shall be determined per 

the revised definition set forth immediately below); 

 

(v) Settlement Amount.  The definition of Settlement Amount in Section 14 of this Agreement shall 

be modified by replacing clause (b) with the following: “(b) the Termination Currency Equivalent 

of the Close-out Amounts, as defined in the Attachment to this Schedule (whether positive or 

negative) for each Terminated Transaction or group of Terminated Transaction 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.”. 

(w) Firm Commitment Basis.  Section 14 of this Agreement shall be amended to add the following 

definition: 

““Firm Commitment Basis” means, with respect to a quotation provided by a Reference 

Market-maker, that the Reference Market-maker is ready, willing, and able to commit to 

entering into a binding Replacement Transaction with respect to any one or more 

Terminated Transactions.” 

(x) Liquidation Records.  In addition to the requirements in Section 6(d) of the Agreement, the Market 

Quotation Determining Party shall (1) keep reasonable, accurate liquidation records (x) as required 

by Applicable Law and (y) in respect of the prices obtained for Terminated Transactions (as well 

as such times at which such prices were obtained) and (2) provide an accounting to the Other Party 

of such records upon reasonable request.  

(y) Authorized List. Section 14 of this Agreement shall be amended to add the following definition: 

““Authorized List” means, 

with respect to Party B, Margin@Point72.com and LegalNotice@Point72.com; and 

with respect to Party A:  OL-P72-Notifications@ubs.com.” 

(z) Authorized Representative.  Section 14 of this Agreement shall be amended to add the following 

definition: 

““Authorized Representative” means, 

with respect to Party B, any of the Chief Executive Officer, President, Chief Operating 

Officer, Chief Financial Officer, Chief Administrative Officer, Treasurer, Controller, 

General Counsel or Chief Legal Officer of Point72 Asset Management, L.P. or Point72, 

L.P.; and 
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with respect to Party A, any of the Global Head of Hedge Fund Credit, Global Head of 

Prime Services Risk, Head of Americas Equities, Global Head of Equities, Americas Head 

of FX Rates and Credit, Global Head of FX Rates and Credit, Head of Americas IB Legal 

of UBS AG. 

(aa) Enforcement and Performance – Good Faith, Commercial Reasonableness Required.  Unless 

otherwise expressly provided, each party shall act in good faith and on a commercially reasonable 

basis in the enforcement and performance of its rights and obligations under the Agreement 

(including under any Credit Support Document and not only when acting as the Calculation Agent). 

In no event shall Party A take any action or make any determination under the Agreement with the 

intent of circumventing the effects of the term commitment provided under the Lockup Agreement 

then in-effect among Party A, UBS Securities and Party B (the “Lockup Agreement”) for so long 

as it remains in-effect. 

(bb) Confidentiality. Each party hereby agrees that any information obtained from or on behalf of Party 

B under this Agreement or in connection with any Transaction (including any financial information 

delivered to such party pursuant to Part 3 of this Schedule, transactions entered into or settled with 

or on behalf of the other party, trading positions, the size and volume of transactions and any 

interest rates and margin requirements related thereto, and any other non-public information that is 

considered proprietary and confidential concerning Party B or its affiliates or their businesses which 

may be acquired by reason of this Agreement or Transactions entered into pursuant to it, but shall 

not include any information which is in or enters the public domain other than due to breach of this 

provision) shall be subject to the Confidentiality Agreement dated as of May 11, 2017, between 

Point72 Asset Management, L.P. and Party A (as may be amended and/or restated from time to 

time, the “Confidentiality Agreement”). 

(cc) Limitation of Liability.  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, shall be satisfied solely 

from the assets of Party B.  Without limiting the generality of the foregoing: 

(i) in no event shall Party A or any of its Affiliates have recourse, 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 (including any person or entity whose account is under 

the management of the Investment Manager) other than Party B, (B) any assets of any 

affiliate of Party B, or (C) any assets of the Investment Manager or any affiliate of such 

Investment Manager (other than Party B) (the persons and entities identified in (A), (B) 

and (C) other than Party B being “Excluded Persons”); and 

(ii) none of the Excluded Persons is obligated to make contributions, loans or otherwise 

provide funding to Party B. 

(dd) Payment and Delivery Satisfied in Full.   Notwithstanding Sections 5 and 6, in the event Party A 

and Party B have no outstanding Transactions and have had no Transactions for at least the past 

thirty (30) calendar days and so long as one of the parties to this Agreement (for the purposes of 

this Part 5(dd), “X”) shall have satisfied in full all its payment and delivery obligations under this 

Agreement and the Credit Support Annex and shall at the time have no future payment or delivery 

obligations to the other party (for the purposes of this Part 5(dd), “Y”), whether absolute or 

contingent, then (i) the occurrence of an event described in Section 5(a) with respect to X or any 

Credit Support Provider or Specified Entity of X shall not constitute an Event of Default with 
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respect to X and (ii) Y shall be entitled to designate an Early Termination Date pursuant to Section 

6 only as a result of the occurrence of a Termination Event set forth in (x) Section 5(b)(i) or 5(b)(ii) 

with respect to Y as the Affected Party or (y) Section 5(b)(iii) with respect to Y as the Burdened 

Party. 

(ee) Net Asset Value.  Section 14 of this Agreement shall be amended to add the following definition: 

““Net Asset Value” shall mean the estimated net asset value of Party B as determined 

pursuant to its own constituent documents.” 

(ff) Delivery of Part 3(b) Statements.  Any statements contemplated in Part 3(b) which are made 

available to Party A electronically by the posting of such information to a website or to a file 

transfer protocol service, or by other electronic means as agreed between the parties, shall be 

deemed delivered to Party A at the time they are made available, provided that Party B has also 

provided to Party A any required access rights to such information and provided further that Party 

B will promptly make actual delivery to Party A (upon request) to the extent Party A is unable to 

retrieve such statements from Party B’s website. 

(gg) Scope and Form of Agreement.  Any Specified Transaction (whether now existing or hereafter 

entered into) between the parties, the confirmation of which fails by its terms expressly to exclude 

application of this Agreement, shall be governed by and be subject to this Agreement.  Any such 

confirmation shall be a “Confirmation”, and any such Specified Transaction shall be a 

“Transaction”, for all purposes of this Agreement. The parties agree that this Agreement shall 

supersede, amend and restate and replace any ISDA Master Agreements previously executed by 

the parties (“Old Agreements”) and that each outstanding Transaction governed by the Old 

Agreement will be deemed a Transaction and subject to the terms of this Agreement.  The Old 

Agreement shall, as of the date set forth on the first page of this agreement, hereafter have no force 

and effect.  In addition, the parties hereby agree that the text of the body of this Agreement is 

intended to be the printed form of 1992 ISDA Master Agreement (Multicurrency—Cross Border) 

as published and copyrighted by the International Swaps and Derivatives Association, Inc.  

(hh) Default Rate.  The definition of Default Rate in Section 14 of this Agreement shall be replaced 

with the following: 

““Default Rate” means the “Federal Funds Effective” rate in effect for such day, as 

published in the most recent weekly statistical release designated as H.15(519), or any 

successor publication, published by the Board of Governors of the Federal Reserve, plus 

1% per annum.” 

(ii) Settlements Final.  Party A and Party B agree that if neither party has raised any dispute or 

objection within ninety (90) calendar days following the settlement of the payment or delivery 

amounts calculated at such time as being due in respect of the final Valuation Date (as such term 

is defined in the 2002 ISDA Equity Derivatives Definitions) of a Transaction (or the analogous 

date, howsoever described), then neither party may claim the other for any amounts or deliverables 

under such Transaction resulting from any change in a Calculation Agent’s determination, absent 

fraud or breach of contract.  This paragraph shall survive the termination of this ISDA Master 

Agreement and the termination of a relevant Transaction and, for the purposes hereof, shall act as 

a waiver in respect of each party’s right to dispute an amount or deliverable after ninety (90) 

calendar days following the settlement of the payment or delivery amounts calculated at such time 

as being due in respect of the final Valuation Date (as such term is defined in the 2002 ISDA Equity 

Derivatives Definitions) of a Transaction (or the analogous date, howsoever described).  To the 



52 

extent the provisions of this Part 5(ii) are inconsistent with the provisions of any Confirmation or 

agreement relating to a Transaction, the provisions of this section shall control except if such other 

Confirmation or agreement explicitly states that it is intended to supersede this paragraph by name, 

in which case such other Confirmation or agreement shall prevail. 

(jj) Not a Listed Transaction.  Party A and Party B represent that any Transaction contemplated hereby 

is not, and does not form part of, a listed transaction or a transaction that is the same or substantially 

similar to one of the types of transactions that the Internal Revenue Service has identified as a listed 

transaction for purposes of section 6011, 6111 or 6112 of the Tax Code. 

(kk) Waiver of Tax Confidentiality.  Notwithstanding anything herein or in a Confirmation to the 

contrary, Party A and Party B and each of their respective employees, representatives or other 

agents may disclose to any and all persons, without limitation of any kind, the U.S. federal and 

state income tax treatment and the U.S. federal and state income tax structure of the transactions 

contemplated hereby and all materials of any kind (including opinions or other tax analyses) that 

are provided to Party A or Party B relating to such tax treatment and tax structure. 

(ll) Agreement to Treat as Notional Principal Contract.  Party A and Party B agree that they will treat 

each Transaction that is a “notional principal contract” as defined under U.S. Treasury regulation 

section 1.446-3(c)(1) as a “notional principal contract” for all U.S. federal tax purposes. 

(mm) NY Business Day.  Section 14 of this Agreement shall be amended to add the following definition: 

““NY Business Day” shall mean any day other than a Saturday, Sunday and or other day 

on which the New York Stock Exchange is closed.” 

(nn) Business Hours.  Section 14 of this Agreement shall be amended to add the following definition: 

““Business Hours” means the hours between 9 a.m. New York time and 6 p.m. New York 

time on a Business Day.” 

(oo) Potential Event of Default.  Notwithstanding any provision in this Agreement, the Credit Support 

Annex or any Confirmation, there shall be no Potential Event of Default under any of the foregoing. 

(pp) Request for Termination. To the extent there are no outstanding Transactions under this 

Agreement, outstanding payment or delivery obligations under Section 2(a)(i) of the Agreement or 

the Credit Support Annex, or Posted Collateral held by either Party A, Party B or any custodian, 

Party B may request in writing to terminate this Agreement (for the avoidance of doubt, termination 

will be effective without Party A’s consent). Upon such request, (i) the Agreement (including any 

related Credit Support Annex, amendments, annexes, addendums, supplements, side letters and 

ancillary documentation) shall terminate in their entirety, (ii) Party A and Party B shall be released 

and discharged from further obligations to each other with respect to the Agreement, and (iii) Party 

A and Party B’s respective rights against each other under the Agreement shall be cancelled.  

(qq) 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 
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before the thirtieth day” on the fifth line with the words “on or before the fifth Local Business 

Day”.”.  

(rr)  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. 

(ss) FX and Precious Metal Confirmations.  Unless otherwise agreed 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 any FX or Currency 

Option Transactions generated via any electronic method agreed to between the parties shall 

constitute a “Confirmation” as referred to in this Agreement even where not so specified in the 

Confirmation. If the party receiving the Confirmation fails to 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) therein, then   

such failure to respond shall be deemed to be an affirmation of the terms contained in such 

Confirmation, absent manifest error (“Deemed Acceptance”) (and for the avoidance of doubt, shall 

not constitute a default, termination event or Event of Default hereunder).  The parties agree that any 

such exchange or Deemed Acceptance of a Confirmation as described in this sub-paragraph shall 

constitute a Confirmation of such Transaction for all purposes hereunder and will supplement, form 

a part of, and be subject to this Agreement. 

(tt) FATCA 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. 

(uu) 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. 

(vv) ISDA Resolution Stay Jurisdictional Modular Protocol - Swiss Jurisdictional Module.  The terms 

of Paragraphs 1 to 4 (inclusive) of the Swiss Jurisdictional Module and the ISDA Resolution Stay 

Jurisdictional Modular Protocol necessary to effect such paragraphs (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 
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inconsistencies between this Agreement and the Swiss Stay Provisions, the Swiss Stay Provisions 

will prevail.  

(ww) Recognition of U.S. Special Resolution Regimes.  The terms of the ISDA 2018 U.S. Resolution 

Stay Protocol (“ISDA US 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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Part 6.  FX Transactions and Currency Option Transactions. 

(a) Scope of Part 6.  This Agreement, as modified by this Part 6 (FX Transactions and Currency Option 

Transactions) of the Schedule, shall apply to all FX Transactions and Currency Option Transactions 

(each, as defined in the FX Definitions) entered into or outstanding (whether before or after this 

Agreement is entered into) between the parties. 

(b) Addresses for Notices.  Part 4(a) of the Schedule to this Agreement shall be amended such that the 

address for notices or communications to each party shall be as set forth therein except in the case 

of FX Transactions and Currency Option Transactions, in which case the address with respect to 

Party A shall be as follows: 

Address for notices or communications to Party A: as per Part 4(a). 

(c) Definitions.  Any Confirmation between the parties relating to an FX Transaction or Currency 

Option Transaction, whether or not it is expressed to be, shall constitute a “Confirmation” as 

referred to in this Agreement and shall incorporate 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), including Annex A thereto as in effect 

on the Trade Date of the relevant Transaction (collectively, the “FX Definitions”). In the event of 

any inconsistency between the provisions of this Agreement and the FX Definitions, this 

Agreement will prevail.  In the event of any inconsistency between the provisions of any 

Confirmation and this Agreement or the FX Definitions, such Confirmation will prevail for the 

purposes of the relevant Transaction. 

(d) Discharge and Termination of Options.  The FX Definitions are hereby amended by adding the 

following new Section 3.9: 

“Section 3.9.  Discharge and Termination of Currency Option Transactions. Unless 

otherwise agreed, any Call or Put written by a party will, following notice by either party, 

be terminated and discharged, in whole or in part, as applicable, against a Call or a Put, 

respectively, written by the other party, provided that such termination and discharge may 

only occur after the payment in full of the last Premium payable in respect of such Currency 

Option Transactions; and provided further that such termination and discharge may only 

occur in respect of Currency Option Transactions: 

(a) each being with respect to the same Put Currency and the same Call Currency; 

(b) each having the same Expiration Date and Expiration Time; 

(c) each being of the same style (i.e., both being American style Options, both being 

European style Options or both being Bermuda or Mid-Atlantic style Options); 

(d) each having the same Strike Price;  

(e) neither of which shall have been exercised by delivery of a Notice of Exercise; 

(f) which are otherwise identical in terms that are material for the purposes of offset 

and discharge;  

and, upon the occurrence of such termination and discharge, neither party shall have any 

further obligation to the other party in respect of the relevant Currency Option Transactions 
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or, as the case may be, parts thereof so terminated and discharged.  Such termination and 

discharge shall be effective notwithstanding that either party (i) may fail to send out a 

Confirmation, (ii) may fail to record such termination and discharge in its books, or (iii) 

may send out a Confirmation that is inconsistent with such termination and discharge.  In 

the case of a partial termination and discharge (i.e., where the relevant Currency Option 

Transactions are for different amounts of the Currency Pair), the remaining portion of the 

Currency Option Transaction which is partially terminated and discharged shall continue 

to be a Currency Option Transaction for all purposes hereunder. Notwithstanding the 

foregoing, if operationally feasible and effected for other similarly-situated currency option 

counterparties, then upon notice to Party B such termination and discharge of Currency 

Option Transactions described above will occur automatically upon the payment in full of 

the last Premium payable in respect of such Currency Option Transactions (unless 

otherwise agreed), subject to the conditions set forth in (a) through (f) above.” 
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Part 7.  Additional Provisions Relating to Commodity Transactions. 

Notwithstanding any other provision of this Agreement, the following provisions shall apply to all 

Transactions based on electricity, natural gas or any other Commodity (but excluding any equity index linked 

commodity transaction, unless by its terms it incorporates the Commodity Definitions (as defined below) 

for the purposes set forth below) from time to time expressly made subject to this Agreement (“Commodity 

Transactions”). 

(a) Definitions.  Except to the extent otherwise provided below or in the relevant Confirmation, all 

Commodity Transactions shall be subject to the 2005 ISDA Commodity Definitions (the 

“Commodity Definitions”). 

(b) Market Disruption Events.  Per the Commodity Definitions. 

(c) Disruption Fallbacks.   Per the Commodity Definitions. 
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APPENDIX 1 

 

Applicable Party B Investment Manager 

Cubist Core Investments, L.P. Point72 Asset Management, L.P. 

Cubist Systematic Strategies, LLC 

Cubist Short Horizon Investments I, L.P. Point72 Asset Management, L.P. 

Cubist Systematic Strategies, LLC 

Cubist Short Horizon Investments II, LLC Point72 Asset Management, L.P. 

Cubist Systematic Strategies, LLC 

Cubist Strategic Investments, LLC Point72 Asset Management, L.P. 

Cubist Systematic Strategies, LLC 

Cubist Systematic Investments, LLC Point72 Asset Management, L.P. 

Cubist Systematic Strategies, LLC 

EverPoint Associates, LLC Point72 Asset Management, L.P. 

Point72 Associates, LLC Point72 Asset Management, L.P. 

Point72 Associates II, LLC Point72 Asset Management, L.P. 

Point72 Global Macro Investments, LLC Point72 Asset Management, L.P. 

Point72 International Investments, Ltd. Point72 Asset Management, L.P. 

Point72 London Investments, Ltd. Point72 Asset Management, L.P. 

Point72 Europe (London) LLP 

Point72 Strategies, LLC Point72 Asset Management, L.P. 
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APPENDIX 2 – Tax Representations & Forms 

 
Applicable Point72 Entity 

 

Payee Tax Representation 

Tax Form/Document/ 
Certificate 

Cubist Core Investments, L.P. is a limited partnership duly formed 

and validly existing under the laws 

of Anguilla. 

IRS Form W-8IMY (or any 
successor form) 

Cubist Short Horizon Investments 

I, L.P. 

is a limited partnership duly formed 

and validly existing under the laws 

of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Cubist Short Horizon Investments 

II, LLC 

is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Cubist Strategic Investments, LLC is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Cubist Systematic Investments, 

LLC 

is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

EverPoint Associates, LLC is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Point72 Associates, LLC is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Point72 Associates II, LLC is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Point72 Global Macro 

Investments, LLC 

is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Point72 International Investments, 

Ltd. 

is an exempted company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W 8IMY (or any 
successor form) 

Point72 London Investments, Ltd. is an exempted company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 

Point72 Strategies, LLC is a limited liability company duly 

formed and validly existing under 

the laws of Cayman Islands. 

IRS Form W-8IMY (or any 
successor form) 
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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 
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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: 

““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:― 
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(i) quotations (either firm or indicative) obtained during the Reference Market-maker Process that 

were not compliant with such process and therefore discarded, or other 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.” 



(Multicurrency—Cross Border) 

ISDA®

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 

dated as of November 25, 2019 

between 

UBS AG (“Party A”) and each applicable entity identified on Appendix 

1 (attached hereto) (each such entity, 

individually and not collectively, a “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.
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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. 

(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 

fall 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: -- 
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  (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. 

    

(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; 
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  (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 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. 
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(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 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  
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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

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
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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, 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 

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); 



8 ISDA 1992 

 

 (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 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  
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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. 

 (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. 
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(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:- 

   (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 
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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 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 



12 ISDA 1992 

 

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. 

  (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. 



13 ISDA 1992 

 

(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 

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 
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(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). 

“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:- 
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(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. 

“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 
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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 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. 
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“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. 
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........................ ~~.19 ...... .................... and .......... ... ............................... .. ... .. ......... ......... . 
( "Party A") ( 11 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. 1n 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 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 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 (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 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. 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)).   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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(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).
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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:—

(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 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
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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 tbe 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 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.

(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
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
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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 meanings 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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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 

a. C)i-sd 
y ··································································--·· 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A., AS 
INVESTMENT MANAGER ON BEHALF OF THE ENTmES 
LISTED FROM TIME TO TIME ON THE FUND SCHEDULE 
ATTACHED TO THE IA APPENDIX FOR BLACKROCK 
INSTITUTIONAL TRUST COMPANY, N.A. (each a "Party B") 
and tn its individual corpOfate capacity and 50Jely with 
respect to Parts 5(k), 5(1), and 5(m)(t) hereof and solely 
with respect to the Aflreement for each Party B tdenttffed 
on the Fund Schedule to its IA Appendix. 

Name: 
Title: 
Date: 

Catherine J. Visser 
Director 
Region Americas Legal 
Fixed Income Section 

By• ___ bi):--- -- ----------------------------
Name: 
Title: 
Date: 

Heather Blanco 
~lre_ctor and Counsel 

egron Americas Legal 
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By:_·?wi····· .. ..... . .................... . 
N . e: JEAN A. SHEOi.,; 

itle: MANAGING DIRECTOR 
Date: 

BLACKROCK FINANCIAL MANAGEMENT, INC., AS 
INVESTMENT MANAGER ON BEHALF OF THE ENTITIES 
LISTED FROM TIME TO TIME ON THE FUND SCHEDULE 
ATTACHED TO THE IA APPENDIX FOR BLACKROCK 
FINANCIAL MANAGEMENT, INC. (each a "Party B") and in its 
Individual corporate capacity and 50Jely with respect to 
Parts 5(k), 5(1), and 5(m)(i)hereof and solely with respect 
to the Aflreement for each Party B identified on the Fund 
Schedule to its IA Appendix. 

B~I :J!J/41 ---~ 
~ ' 

Date: MANAGING DIRECTOR 

BLACKROCK FINANCIAL MANAGEMENT, INC., AS INVESTMENT 
MANAGER ON BEHALF OF THE ENTITIES LISTED FROM TIME 
TO TIME ON THE FUND SCHEDULE ATTACHED TO THE IA 
APPENDIX FOR BLACKROCK FINANCIAL MANAGEMENT, INC. 
(each a "Party B1 and In tts tndtvtdual corporate capacity and 
solely with respect to Parts 5(k), 5(1), and 5(m)(t)hereof and 
solely with respect to the Agreement for each Party B 
Identified on the Fund Schedule to Its IA Appendix. 

·~~ 
Da1e: MANAGING DIRECTOR 

ISDA®l992 
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Execution 

SCHEDULE 

to the 

1992 ISDA MASTER AGREEMENT 

dated as of March 2, 2015 

between 

UBS AG 
a bank organized under the laws of Switzerland 

(“Party A”) 

and 

Each of the entities listed in the schedule (each, a "Fund Schedule", as such Fund Schedule may be 
amended from time to time by mutual agreement between Party A and the Investment Manager) to 
each IA Appendix (as defined below), individually and not collectively a "Party B" each acting by and 
through the entity identified on such IA Appendix as agent and investment manager (the "Investment 

Manager") to such Party B. 

It is understood and agreed that for ease of administration, a single document (ISDA Master Agreement, 
Schedule and Credit Support Annex) is being executed so as to enable each Investment Manager for 
which an IA Appendix has been agreed between Party A and such Investment Manager to enter into 
Transactions on behalf of the respective entity listed on the Fund Schedule to such IA Appendix.  The 
parties agree that this Agreement shall be treated as if it were a separate agreement with respect to 
each separate legal entity listed on the Fund Schedule to an IA Appendix under the heading "Name of 
Party B", as if each such entity had executed a separate agreement naming only itself as Party B, and 
that no entity listed on the Fund Schedule to an IA Appendix shall have any liability under this Agreement 
for the obligations of any other entity so listed.  With respect to any one such entity, only Confirmations 
of Transactions between Party A and Party B shall be part of the Agreement with such entity, references 
in the Agreement to the Schedule shall be deemed to refer to this Schedule as modified or amended by 
the IA Appendix applicable to such entity, and the term "this Agreement" shall be construed accordingly. 

Party A and any Investment Manager individually may agree, from time to time and at any time, to 
amend such Investment Manager's IA Appendix and the Fund Schedule thereto, without the consent of 
any other Investment Manager or Party B.  Only the Investment Manager specified in the relevant IA 
Appendix is required to execute any amendment to such Investment Manager’s IA Appendix and Fund 
Schedule thereto.  Each entity identified on the revised Fund Schedule at any time shall be Party B to a 
separate Agreement with Party A.  If any entity is removed from such Fund Schedule at any time, as long 
as no Transactions remain outstanding hereunder with respect to such Party B, this Agreement shall be 
deemed terminated with respect to such Party B and neither such Party B nor Party A shall have any 
further obligations to each other hereunder.  The latest-dated Fund Schedule for Investment Manager 
shall supersede and replace, in all respects, any prior Fund Schedule. 

To the extent that any Party B hereunder was already party to an ISDA Master Agreement with Party A 
(the "Existing ISDA"), as of the time Party B first becomes a party to this Agreement, the Existing ISDA is 
deemed terminated and superseded by this Agreement and any Confirmations of any Transactions 
which were subject to the Existing ISDA with respect to such Party B shall be deemed governed by, and 
subject in all respects to the terms set out in, this Agreement. 
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Further, Party A and each existing Investment Manager may agree to the accession to this Agreement of 
another Investment Manager that is an Affiliate of Blackrock Inc. subject to the terms of an IA Appendix 
for such Investment Manager pursuant to which such Investment Manager may enter into and execute, as 
agent and Investment Manager, Transactions for each entity named on the Fund Schedule to such IA 
Appendix, and each such entity shall be Party B hereunder, in accordance with the foregoing paragraphs. 

With respect to any Party B, references herein to the "Investment Manager" are to the entity named as 
Investment Manager in the IA Appendix to which the Fund Schedule identifying such Party B is attached. 

In this Agreement: 

Part 1. Termination Provisions. 

(a) “Specified Entity” means in relation to Party A for the purpose of:

Section 5(a)(v), UBS Securities LLC, UBS Limited, or any successors thereto, 

Section 5(a)(vi), Not Applicable, 

Section 5(a)(vii), Not Applicable, 

Section 5(b)(iv), Not Applicable, 

and in relation to Party B for the purpose of : 

Section 5(a)(v), Not Applicable, 

Section 5(a)(vi), Not Applicable, 

Section 5(a)(vii), Not Applicable, 

Section 5(b)(iv), Not Applicable. 

(b) “Specified Transaction” means,  instead of the definition in Section 14 of this Agreement, (i)
any transaction (including an agreement with respect to any such transaction) now existing or
hereafter entered into between one party to the 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 (1) 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 or borrowing transaction, weather index
transaction, precious metal transaction, any transactions or obligations under any prime
brokerage, exchange traded derivative, or cleared swap 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 (2) which is a type of transaction that is similar to any
transaction referred to in clause (1) 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 the payments or deliveries are to be made, (ii) any
combinations of these transactions and (iii) any other transactions identified as a Specified
Transaction in this Agreement or the relevant Confirmation.
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(c) The “Cross Default” provisions of Section 5(a)(vi) of the Agreement will apply to Party A and will
apply to Party B.

Section 5(a)(vi) of this agreement is hereby deleted in its entirety and replaced with the
following:

“(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) and, in connection
therewith, such Specified Indebtedness has become 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);

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 event or condition referred to in (2) is a failure to pay caused solely 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 two Local Business Days following receipt of
written notice from the other party of such failure to pay.”

If such provisions apply: 

“Specified Indebtedness” will have the meaning specified in Section 14 of this Agreement 
except that indebtedness or obligations in respect of deposits received in the ordinary course of 
Party A’s banking business shall not constitute Specified Indebtedness. 

“Threshold Amount” means (i) in relation to Party A, an amount equal to USD 500,000,000 (or its 
equivalent in other currencies), and (ii) in relation to Party B, an amount equal to the lesser of (1) 
three percent (3%) of Net Asset Value as shown on Party B’s most recent Confidential Performance 
& Net Asset Value Report, or (2) USD 50,000,000 (or its equivalent in other currencies).  

“Net Asset Value” or “NAV” shall mean the net value, of Party B’s assets determined by Party 
B’s Administrative Agent (as defined further below) in accordance with the calculation 
methodology set forth in the offering memorandum or constitutive documents for Party B. 

(d) The “Credit Event Upon Merger” provisions of Section 5(b)(iv) of this Agreement, as amended,
will apply to Party A, any Credit Support Provider of Party A or any Specified Entity of Party A
and will not apply to Party B.

Section 5(b)(iv) is hereby deleted in its entirety and replaced with the following:

“If “Credit Event Upon Merger” is specified in the Schedule as applying to the party, such party, any
Credit Support Provider of such party or any applicable Specified Entity of such party (in each case,
“X”) consolidates or amalgamates with, or merges with or into, or transfers all or substantially all
its assets to, or reorganizes, incorporates, reincorporates, reconstitutes, or reforms into or as, or
receives all or substantially all of the assets and/or liabilities or obligations of, another entity or X



AMR-246486-v10v14 - - - 22 - - - AMR-246486-v1080-40395083 

effects a recapitalization, liquidating dividend, leveraged buy-out, other similar leveraged 
transaction, redemption of indebtedness, or stock buy-back or similar call on equity, or X enters 
into an agreement providing for any of the foregoing and such action does not constitute an event 
described in Section 5(a)(viii) but the creditworthiness of X or any resulting, surviving, transferee, 
reorganized, reconstituted, reformed, or recapitalized entity is materially weaker than that of X 
immediately prior to such action (and, in such event, such party or any resulting, surviving, 
transferee, reorganized, reconstituted, reformed, or recapitalized entity, as appropriate, will be 
the Affected Party); or” 

For the purposes of “Credit Event Upon Merger”, “materially weaker” shall mean the 
occurrence, at any time, of one or more of the following:  

(A) the long-term senior unsecured indebtedness of Party A or its Credit Support Provider
(if applicable) either: (i) is rated below either BBB+ by Standard & Poor's Corporation (or
any successor entity) (“S&P”) or Baa1 by Moody's Investors Services, Inc. (or any
successor entity) (“Moody's”); or (ii) to the extent rated on or after the date of this
Agreement, ceases to be rated by either S&P or Moody’s; or (B) the short-term
indebtedness of Party A or its Credit Support Provider (if applicable) either: (i) is rated
below either (x) A-3 by S&P or (y) P-3 by Moody's; or (ii) to the extent rated on or after
the date of this Agreement, ceases to be rated by either S&P or Moody's.

(e)  The “Automatic Early Termination” provision of Section 6(a) of the Agreement will apply to Party
A and will not apply to Party B; provided, however, that where there is an Event of Default under
Section 5(a)(vii)(1), (3), (4), (5), (6) or to the extent analogous thereto, (8), and the Defaulting
Party is governed by a system of law that would not otherwise permit termination to take place
after the occurrence of such an Event of Default, the Automatic Early Termination provisions of
Section 6(a) will apply.

(f) Payments on Early Termination.  For the purpose of Section 6(e) of the Agreement:-
The parties agree that the provisions of the ISDA 2009 Close-Out Amount Protocol published by
the International Swaps and Derivatives Association Inc. on 27 February 2009 (the “Protocol”) are
incorporated into and apply to this Agreement. For purposes of the Protocol, each party agrees
that it has made the Loss Amended Election and the Annex 1-9 Not Applicable Election.

(g) “Termination Currency” means a freely available currency selected by the Non Affected Party or
the Non-defaulting Party, as the case may be, or if there are two Affected Parties, the currency
agreed between the parties, provided that such currency is the currency in which payments are
required to be made in one of the Terminated Transactions. If the currency selected is not "freely
available" as determined by the Non Affected Party or the Non-defaulting Party, as the case may
be, or if the parties cannot agree in the case of two Affected Parties then the Termination
Currency shall be United States Dollars.

(h) Additional Termination Event will apply.  Each of the following events will constitute an
Additional Termination Event:

(i) Change of Investment Manager.

(1) The authority of the Investment Manager to act on behalf of Party B in
connection with this Agreement is terminated for any reason at any time and a
successor Investment Manager, acceptable to Party A (such acceptance not to be
unreasonably withheld), has not been concurrently appointed on behalf of Party
B with respect to all Transactions hereunder.  Notwithstanding the preceding
sentence, subject to applicable law the Investment Manager is permitted to
transfer and assign its obligations to act on behalf of Party B to any of its
Affiliates, provided, however, that any such Affiliate of the Investment Manager
shall be acceptable to Party A (such acceptance to not be unreasonably
withheld).  For the avoidance of doubt any transfer or assignment in accordance
with this sub-clause (1) shall not constitute an Additional Termination Event; and
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(2) Change of Investment Manager/QPAM.  To the extent Party B is subject to Part
4, Subtitle B, Title I of ERISA or Section 4975 of the Code, the authority of
Investment Manager to act on behalf of Party B in connection with this
Agreement or any Transaction is terminated or limited for any reason at any
time, unless, concurrently therewith, a successor Investment Manager that is
eligible to act as a qualified professional asset manager (“QPAM”) within the
meaning of the QPAM Exemption (as defined below) with respect to this
Agreement and all Transactions is duly appointed, and such successor executes
and delivers to Party A such documentation as Party A may reasonably require
evidencing its qualification as a QPAM, its authority to act on behalf of Party B
and its agreement to be bound by the provisions of this Agreement, the Credit
Support Document, any Transaction, and any side letter applicable to it;
provided, that, if this Additional Termination Event occurs, then notwithstanding
Section 6(b)(iv) of this Agreement, the Early Termination Date shall be deemed
to occur on the date on which the Investment Manager’s status is so terminated
or limited.

For the purpose of the foregoing Part 1(h)(i), Party B shall be the sole Affected Party and 
all Transactions shall be deemed Affected Transactions. 

(ii) Net Asset Value Decline Events.

The occurrence of any of the following events shall constitute a Net Asset Value Decline
Event (each, a "NAV Decline Event") with respect to any Party B: a Party
B’s  NAV  calculated as of the last Business Day of any calendar month has declined by a
percentage equal to or greater than (x) the percentage stated for such Party B in the
Fund Schedule under the heading "Net Asset Value Decline Events – 1 Month"  as
compared to such Party B’s NAV on the last Business Day of the immediately preceding
calendar month-end, (y) the percentage stated for such Party B in the Fund Schedule
under the heading "Net Asset Value Decline Events – 3 Months"  as compared to such
Party B’s NAV on the last Business Day of the third (3rd) immediately preceding  calendar
month, or (z) the percentage stated for such Party B in the Fund Schedule under the
heading "Net Asset Value Decline Events – 12 Months" as compared to such Party B’s NAV
on the last Business Day of the twelfth (12th) immediately preceding calendar month.

With respect to the occurrence of any  NAV Decline Event , Party B agrees to deliver
notice to Party A (using the e-mail addresses set out in Part 4(a)(i) of this Schedule) of
the occurrence of any such NAV Decline Event on or before 6:00 p.m. ET on the fifth
Business Day after the occurrence thereof and Party A agrees that the occurrence of any
such NAV Decline Event shall be deemed to have occurred as of the earlier of (1) the
time said notice was delivered in accordance with the provision hereof, (2) 6:00 p.m. ET
on the fifth Business Day after the occurrence of any such NAV Decline Event or (3) if
Party A receives information from a source deemed reliable to Party A using its good
faith judgment that a NAV Decline Event has occurred and Party B has not provided
notice of such NAV Decline Event, then any such NAV Decline Event shall be deemed to
have occurred at the time that Party A became aware that such NAV Decline Event has
occurred.

For the purposes of any of the foregoing definitions, if calculations or amounts otherwise
required to be provided by the Administrative Agent are unavailable, Party A may rely on
a source deemed reliable to Party A using its good faith judgment.

"Business Day" shall mean (1) for purposes of the NAV Decline Events referred to  in Part
1(h)(ii) above, such term is defined in Party B’s offering memorandum or prospectus (the
"Offering Documents"), or if such term is not defined in Party B's Offering Documents,
Business Day shall have the same meaning as referenced in clause (2) of this definition,
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or (2) for all other purposes in this Part 1(h)(ii), a day on which commercial banks in 
New York, NY are open for general business (including dealings in foreign exchange and 
foreign currency deposits). 

For purposes of the foregoing NAV Decline Events: 

Party A agrees that, notwithstanding the terms of Sections 9(b) and (f) of the 
Agreement, it shall be deemed to have (x) waived its right to declare an Early 
Termination Date as a result of any NAV Decline Event which shall have occurred at any 
time prior to the NAV Amendment Effective Time (as hereinafter defined)  with respect 
to a Party B, and (y) agreed that the definition of "Net Asset Value" shall be amended 
with respect to such Party B so that the then existing definition shall be restated as 
shown in the last sentence of this sub-clause (1) if Party A has not declared an Early 
Termination Date with respect to such NAV Decline Event on or before 6:00 p.m. ET on 
the 40th calendar day following its receipt of written notice from Party B or its 
Investment Manager or Trustee (if applicable) (6:00 p.m. ET on such date being the "NAV 
Amendment Effective Time") advising (A) that one or more NAV Decline Event breaches 
have occurred, (B) the Net Asset Value of such Party B on the date that any NAV Decline 
Events were first breached (the "New NAV Amount"), and (C) that an automatic waiver 
and amendment provision which exists in the Schedule to the ISDA Master Agreement 
between the parties will become effective at the NAV Amendment Effective Time if 
Party A has not taken any action in respect of said event(s) prior to the NAV Amendment 
Effective Time; provided, however, that any such amendment shall not be deemed to be 
a waiver of Party A’s right to declare an Early Termination Date with respect to an 
Additional Termination Event occurring as of any subsequent date.  For purposes of this 
paragraph, "Net Asset Value" of a Party B as of any particular date on or before the NAV 
Amendment Effective Time shall be the New NAV Amount, and thereafter means such 
Party B’s net asset value as determined by such Party B’s Administrative Agent in 
accordance with the calculation methodology set forth in the offering memorandum or 
constitutive documents for such Party B.   

For the purposes of the foregoing Part 1(h)(ii), Party B shall be the sole Affected Party and 
all Transactions shall be Affected Transactions.  

(iii) Prohibited Transaction.  If (i) either party reasonably determines, and provides a
written explanation to the other party and the Investment Manager of the basis for that
determination, that the execution, delivery or performance of this Agreement or any
Transaction constitutes, or (ii) both parties agree (such agreement not to be
unreasonably withheld) that any Transaction will constitute, a prohibited transaction
within the meaning of Section 406 of ERISA and/or Section 4975 of the Code for which no
statutory or administrative exemption is available.  Such Additional Termination Event
shall be deemed to have occurred immediately prior to the foregoing event.  Such
Additional Termination Event shall apply only during any period when Party B is subject
to ERISA and/or Section 4975 of the Code.

 For the purposes of the foregoing Part 1(h)(iii), only those Transactions that are
determined to be non-exempt shall be Affected Transactions and Party A and Party B
shall both be Affected Parties (for avoidance of doubt, nothing herein shall require any
related Event of Default to be treated as an Additional Termination Event hereunder).
Party B shall be under no obligation to notify Party A of the above referenced Additional
Termination Events if there are no outstanding Transactions at any time during the term
of such Additional Termination Event (but shall be under such obligation prior to any new
Transaction, if any such Additional Termination Event is then continuing).

(iv) Misrepresentation. Any representation or warranty made (or deemed to be repeated at and
as of all times until termination of the Agreement, any Credit Support Document and
each Transaction) by the Investment Manager under Part 5(l)(I) proves false or misleading 



AMR-246486-v10v14 - - - 25 - - - AMR-246486-v1080-40395083 

in whole or in part, when made (or deemed to be repeated at and as of all times until 
termination of the Agreement, any Credit Support Document and each Transaction), or 
the Investment Manager defaults on any obligation set forth under Part 5(l)(II). 

For the purposes of the foregoing Part 1(h)(iv), Party B shall be the sole Affected Party and 
all Transactions shall be Affected Transactions.  

(v) Operative Documents. The Operative Documents (as defined in Part 3) have been or will
be amended or modified in a manner the effect of which will cause or result in a
material risk that the representations in Part 5(l)(I) are not accurate or will not remain
accurate in any material respect.

For the purposes of the foregoing Part 1(h)(v), Party B shall be the sole Affected Party and
all Transactions shall be Affected Transactions.

(vi) Ratings Termination Event. The occurrence of a Ratings Termination Event shall
constitute an Additional Termination Event.  A Ratings Termination Event shall mean the
occurrence, at any time, of one or more of the following:

(A) the long-term senior unsecured indebtedness of Party A or its Credit Support Provider
(if applicable) either: (i) is rated below either BBB+ by Standard & Poor's Corporation (or
any successor entity) (“S&P”) or Baa1 by Moody's Investors Services, Inc. (or any
successor entity) (“Moody's”); or (ii) to the extent rated on or after the date of this
Agreement, ceases to be rated by either S&P or Moody’s; or (B) the short-term
indebtedness of Party A or its Credit Support Provider (if applicable) either: (i) is rated
below either (x) A-3 by S&P or (y) P-3 by Moody's or (ii) to the extent rated on or after
the date of this Agreement, ceases to be rated by either S&P or Moody's.

For the purposes of the foregoing Part 1(h)(vi), Party A shall be the sole Affected Party 
and all Transactions shall be Affected Transactions. 

Part 2.  Tax Representations. 

(a) Payer Tax Representations.  For purposes of Section 3(e) of this Agreement, Party A and Party B
each 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) 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 of the other party
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
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:
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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 and an "exempt recipient" 
as that term is defined in section 1.6049-4(c)(1)(ii) of the U.S. Treasury 
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 the Specified Jurisdiction and Switzerland. 

“Specified Jurisdiction” means with respect to a Transaction, the country in which 
Party B is organized, a shown on the applicable Fund Schedule. 

(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 U.S. Treasury Regulations (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 representations to Party A:

(A) It is duly organized and validly existing in its place of incorporation as indicated
on the applicable Fund Schedule.

(B) If such jurisdiction is within the United States of America:

(1) It is a U.S. person as that term is defined in Section 7701(a)(30), and the
United States taxpayer identification number of Party B or the entity of which it
is a part is as shown on the applicable Fund Schedule.

(2) 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 the United States of America and the United Kingdom, 
Switzerland, or Australia as appropriate. 

“Specified Jurisdiction” means the United Kingdom, Switzerland, or Australia as 
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appropriate. 

(C) If such jurisdiction is not within the United States of America:

(1) 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.

(2) For purposes of this subparagraph (C):

(i) “Specified Treaty” means, with respect to a Transaction, the tax treaty
(if any) applicable between the between the country in which the Office of Party
A effectuating such Transaction is located and the country in which Party B is
organized, as shown on the applicable Fund Schedule.

(ii) Specified Jurisdiction” means with respect to a Transaction, the country
in which the Office of Party A effectuating such Transaction is organized.

(3) It is (i) 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.

Part 3.  Agreement to Deliver Documents. 

For the purpose of Sections 4(a)(i) and (ii), Party A and each Party B listed  on the applicable Fund Schedule 
hereto 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 US Internal 
Revenue Code, a duly 
completed and executed U.S. 
Internal Revenue Service 

(i) Upon execution and delivery of this
Agreement; (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.
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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. 

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; (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, if a U.S. corporation 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.

Party B, if a foreign 
Corporation or individual 
for U.S. federal income tax 
purposes. 

With respect to 
Transactions that are 
entered into under this 
Agreement through an 
Office of Party A that is 
located in the U.S., one 
duly executed and 
completed original U.S.
Internal Revenue Service 
Form W-8BEN-E (or 
successor thereto). 

(i) Upon execution and delivery of this
Agreement; (ii) promptly upon
reasonable demand by Party A; (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, if payment is 
effectively connected with 
a trade or business in the 
United States 

With respect to 
Transactions that are 
entered into under this 
Agreement through an 
Office of Party A that is 
located in the U.S., one 
duly executed and 
completed original U.S. 
Internal Revenue Service 
Form W-8ECI (or successor 
thereto) 

(i) Upon execution and delivery of this
Agreement; (ii) promptly upon
reasonable demand by Party A; (iii)
promptly upon learning that any Form
W-8ECI (or any successor thereto) has
become in accurate or incorrect; and 
(iv) prior to the expiration or
obsolescence of any previously
delivered form.
.

Party B, if a foreign 
partnership for U.S. federal 
income tax purposes. 

With respect to 
Transactions that are 
entered into under this 
Agreement through an 
Office of Party A that is 
located in the U.S., 1) one 

(i) Upon execution and delivery of this
Agreement; (ii) promptly upon
reasonable demand by Party A; (iii)
promptly upon learning that any Form
W-8BEN, W-9, or W-8IMY (or any
successor thereto) has become
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duly executed and 
completed original U.S. 
Internal Revenue Service 
Form W-8IMY (or successor 
thereto), 2) a duly executed 
and completed original U.S. 
Internal Revenue Service 
Form W-8BEN for each 
foreign partner, and a Form 
W-9 for each U.S. partner,
and 3) a completed
required withholding
statement.

inaccurate or incorrect and (iv) prior 
to the expiration or obsolescence of 
any previously delivered form. 

Party B, if a foreign tax 
exempt entity or foreign 
sovereign entity. 

With respect to 
Transactions that are 
entered into under this 
Agreement through an 
Office of Party A that is 
located in the U.S., one 
duly executed and 
completed original U.S. 
Internal Revenue Service 
Form W-8EXP (or successor 
thereto). 

(i) Upon execution and delivery of this
Agreement; (ii) promptly upon
reasonable demand by Party A; (iii)
promptly upon learning that any Form
W-8EXP (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 

Party A and Party B A certificate of an authorized
officer or agent of the party as 
to the incumbency and authority 
of the officers or agents of the 
party signing this Agreement, 
any Credit Support Document or 
any Confirmation. 

On or before execution 
of this Agreement, and 
upon request. 

Yes 

Party B Confidential Performance & Net 
Asset Value Report 
("Confidential Performance & 
Net Asset Value Report").  

 Within fifteen (15) 
calendar days after the 
end of each month, or 
unless otherwise 
specified for such Party 
B in the Fund Schedule. 

Yes 
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Party B  A good faith estimate of the 
assets under management 
(“AUM”) of Party B calculated 
as of the last Business Day of the 
preceding calendar month. Party 
A understands and acknowledges 
that the AUM provided pursuant 
to this Part 3(b) shall reflect the 
internal systems, calculations 
and procedures of the 
Investment Advisor (the 
“Confidential AUM Report”). 

Unless otherwise
available on 
Markit/MDE, promptly 
following a request from 
Party A 

No 

Party A and Party B 
Annual audited financial 
statements. 

If not publicly available, 
promptly after request 
by the other party and 
in any event within 180 
days after the end of 
each fiscal year while 
there are obligations 
outstanding under this 
Agreement. 

Yes 

Party B 
Offering memorandum, 
prospectus, offering 
memorandum supplement or 
other disclosure document to be 
delivered to prospective 
investors by Party B. 

Unless otherwise 
available on 
Markit/MDE, promptly 
upon request by Party A. 

Yes 

Party B Copy of the investment 
management agreement (if 
applicable), investment policies, 
procedures, restrictions, or 
guidelines governing Party B, 
(the “Operative Documents”) (if 
applicable). 

Unless otherwise 
available on 
Markit/MDE, on or 
before execution of this 
Agreement  

Yes 

Party B Copy of any material 
amendment, modification or 
supplement to the Operative 
Documents. 

Unless otherwise 
available on 
Markit/MDE, promptly 
upon request of Party A 

Yes 

Party B 
Limited partnership agreement 
(if applicable). 

On or before execution 
of this Agreement. 

Yes 

Documents to be provided above, if available via the internet, will be deemed delivered if either party 
notifies the other of the internet address where they may be obtained, and will be required to be 
delivered in physical form only if unavailable via the internet.  It is further agreed that if the receiving 
party shall suffer a local or general failure of computer systems or internet connections such that it is 
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unable to retrieve the documents via the internet, the party who is obligated to supply the documents 
will supply them in physical form as soon as reasonably practicable after delivery to such party of a 
request for such unavailable documents by the receiving party. 

Notwithstanding the preceding paragraph, any obligation to deliver documents hereunder shall be 
satisfied by Party B, if such documents are delivered by the Investment Manager or Party B’s 
Administrative Agent to Party A in accordance with the notice requirements set forth in Section 4.  In 
addition, Party B is permitted to satisfy its delivery obligations hereunder by making some or all of the 
information requested in these subsections available through one or more password protected secure 
websites if and when such websites are established. 

Party A acknowledges that: the Confidential Performance and Net Asset Value  Report, statement of 
Party B's Net Asset Value and the annual audited financial statements to be delivered by Party B to Party 
A pursuant to Part 3(b) of this Schedule shall be delivered to Party A or its relevant Affiliate's credit 
department only and shall be solely for the use of Party A or its relevant Affiliate’s credit department 
and others at Party A who need this information for the sole purpose of monitoring and evaluating Party 
B’s creditworthiness in connection with any actual or contemplated Transaction under this Agreement. 

Part 4.  Miscellaneous. 

(a) Addresses for Notices. For the purpose of Section 12(a) of the 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 other
notices including the ones for purposes of Sections 5 or 6 shall be sent to:

Address: UBS AG, Stamford Branch, 677 Washington Boulevard,  Stamford, CT 06901 
Attention: Legal Department – Documentation Unit 

In relation to notices given in accordance with Part 1(h)(ii) of this Schedule, with a copy to: 

E-mail: DL-Credit-HedgeFunds-US@ubs.com, and
mihail.nikolov@ubs.com 

(ii) All notices or communications to Party B shall, with respect to a particular Transaction, be
sent to the Investment Manager in accordance with the instructions set out in the applicable IA
Appendix.

(iii) Effectiveness.  Section 12(a) of this Agreement is hereby replaced in its entirety as follows:

“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 facsimile, electronic messaging system or email) to the 
address or number in accordance with the electronic messaging system or email 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 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;

(iii) if sent by certified or registered mail (airmail, if overseas), overnight delivery
services or the equivalent, on the date it is delivered or its delivery is attempted;

(iv) if sent by electronic messaging system, on the date it is received, or
(v) if sent by e-mail, on the date that the e-mail message is received.

mailto:DL-Credit-HedgeFunds-US@ubs.com
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If the date of delivery (or attempted delivery) is not a Local Business Day in the recipient’s 
location or any notice or other communication is delivered (or attempted to be delivered) 
after 5:00 p.m. (the close of business) on a Local Business Day in the recipient’s location, 
that notice or other communication shall be deemed given and effective on the first 
following day that is a Local Business Day in the recipient’s location.”  

(iv) Change of Address.  Either party may by notice in writing to the other change the address,
or e-mail address details to which notices or other communications are to be given to it or
any other information contained in this Part 4(a)(i) and (ii).  Such changes will be deemed
effective in the absence of any written acknowledgement on the 10th Local Business Day
after such notice is delivered in accordance with the provisions above.

(b) Process Agent.  For the purpose of Section 13(c) of the Agreement:-

Party A appoints as its Process Agent:

UBS AG, New York
1285 Avenue of the Americas
New York, NY 10019
Attention: Legal Department - Documentation Unit

Party B appoints as its Process Agent:  Unless otherwise specified in the Fund Schedule, the
Investment Manager at the address listed in the IA Appendix.

(c) Offices; Multibranch Parties.

(i) The provisions of Section 10(a) will be applicable.

(ii) For the purpose of Section 10(c):

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, Switzerland and United States 
of America. 

  Party B is not a Multibranch Party. 

(d) Calculation Agent means Party A, unless otherwise specified in a Confirmation in relation to the
relevant Transaction or unless an Event of Default has occurred and is continuing with respect to
Party A, in which case, Party B (at all times acting through its Investment Manager) shall be
entitled to act as Calculation Agent; provided, however, that in any case all calculations and
determinations made by the Calculation Agent shall be made in good faith and in a commercially
reasonable manner and that the party not acting as Calculation Agent (the “Disputing Party”)
shall be entitled to dispute in good faith and on a commercially reasonable basis any calculation
or determination made by the Calculation Agent, further provided any such dispute is advised to
the Calculation Agent by the other party within two Local Business Days of receipt of such
calculation or determination.

In the event of any such dispute, Party A and Party B agree to act in good faith and use
reasonable efforts to expeditiously resolve the dispute within two Local Business Days of the
dispute being raised.  In the event a dispute cannot be resolved by the parties by the end of the
second  Local Business Day of the dispute first being raised, Party A and Party B shall each
appoint  one Independent Third Party Dealer, each of which shall be (i) independent of both
Party A and Party B and (ii) a leading dealer in the relevant derivatives market (each, an
“Independent Third Party Dealer”) and such two Independent Third Party Dealers together shall
promptly appoint a third Independent Third Party Dealer (together, the "Substitute Calculation
Agents") to review the disputed calculation and/or determination as provided for herein.
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Within one Local Business Day after the Substitute Calculation Agents are identified, Party A and 
Party B shall each submit to the Substitute Calculation Agents in writing their methodology and 
the value and/or determination for the disputed calculation and/or determination.  Each 
Substitute Calculation Agent shall then decide within one Local Business Day of receipt of such 
written materials from Party A and Party B which calculation and/or determination (Party A’s or 
Party B’s) they believe to be the more accurate calculation or more correct determination, and 
promptly communicate that decision in writing to Party A and Party B.  The calculation and/or 
determination favored by a majority of the three Substitute Calculation Agents shall be final and 
binding on Party A and Party B.  

For all calculations and valuations: (i) in the case where there are three Substitute Calculation 
Agents, the consensus determination of at least two of the three Substitute Calculation Agents shall 
be deemed to be the final determination; (ii) in the case where there are either (1) three 
Substitute Calculation Agents but no consensus determination of at least two, or (2) only two 
Substitute Calculation Agents, the mean calculation or valuation of the determinations provided by 
the Substitute Calculation Agents shall be deemed to be the final determination; (iii) in the case 
where there are at least two Substitute Calculation Agents, but only one Substitute Calculation 
Agent has made a determination, the determination of such Substitute Calculation Agent shall be 
deemed to be the final determination (such determination a “Sole Substitute Calculation Agent 
Determination”); and (iv) in the case where one Party fails to appoint an Independent Third Party 
Dealer to act as a Substitute Calculation Agent (the “Non-Appointing Party”) and there is only one 
Substitute Calculation Agent, the determination of the Substitute Calculation Agent shall be 
deemed to be the final determination.  Unless there is a clear error, the prices and rates of the 
Substitute Calculation Agents shall be binding and conclusive, but only with respect to the 
calculation that is the subject of the dispute resolution process described in this Part 4(d) and such 
calculation or determination will be without prejudice to any other calculations or determinations 
related to the Transaction that is the subject of the dispute resolution process described in this 
Part 4(d) or any other Transactions between Party A or its Affiliates and Party B.  The 
determinations or calculation of the Substitute Calculation Agents shall also be kept confidential by 
Party A and Party B. 

Party A and Party B agree that to the extent (and only to the extent) a payment or delivery is not 
disputed, such payment or delivery of undisputed amount will be made in accordance with the 
terms of the Agreement.  As promptly as practicable, but in no event later than the close of 
business on the first Local Business Day following resolution of a dispute as provided above, the 
relevant party shall make payment or delivery of any remaining unpaid or undelivered amounts 
(if any) as required by the calculation or determination mandated under the dispute resolution.  
Any costs related to the appointment of the Independent Third Party Dealers shall be borne by 
both Party A and Party B equally.

(e) 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.

(f) Credit Support Provider.

(i) Credit Support Provider means in relation to Party A: Not Applicable.

(ii) Credit Support Provider means in relation to Party B: Not Applicable.

(g) Governing Law.  This Agreement and each Confirmation will be governed by, and construed
and enforced in accordance with, the law of the State of New York.

(h) Jurisdiction.  Section 13(b) is hereby amended by: (i) deleting in the second line of
subparagraph (i) thereof the word "non-"; (ii) 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."; and (iii) each of the parties
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irrevocably submits to the jurisdiction of the Supreme Court of the State of New York, County of 
New York, the U.S. District Court of the Southern district of New York and any appellate court or 
body thereto (collectively, the "New York Courts"), over any suit, action or proceeding arising out 
of or relating to this Agreement. Each of the parties hereto irrevocably waives, to the fullest 
extent permitted by law, any objection which it may now or hereafter have to the laying of the 
venue of any such suit, action or proceeding brought in any such court, any claim that any such 
suit, action or proceeding brought in such court has been brought in an inconvenient forum, any 
right to which it may be entitled on account of place of residence or domicile, and provided 
service of process was effected by law, waives the right to object, with respect to such 
Proceedings, that such court does not have jurisdiction over such Party. The parties further 
agree that a final judgment in any such suit, action or proceeding brought in any such court shall 
be conclusive and binding upon the parties. 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of the Agreement will apply.

Notwithstanding the foregoing, in order to reduce settlement risk and operational costs, the
parties agree that if at any time both parties become capable of effecting payment netting
across Transactions and give notice to the other that clause (ii) of Section 2(c) shall not apply,
then from the time of such notice clause (ii) of Section 2(c) will not apply to any amounts
payable with respect to those Transactions.

(j) “Affiliate” will have the meaning specified in Section 14 of this Agreement; provided, however,
that for the purpose of this Agreement, Party B shall be deemed to have no Affiliates.

Part 5.  Other Provisions. 

(a) 2006 ISDA Definitions.  The definitions and provisions contained in the 2006 ISDA Definitions (the
“2006 ISDA Definitions”) as published by the International Swaps and Derivatives Association,
Inc., as supplemented and amended, in the case of any Transaction that is a Government Bond
Option Transaction, by the 1997 ISDA Government Bond Option Definitions, are incorporated into
this Agreement by reference.  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.  In the
event of any conflict between the provisions of this Agreement and the provisions of the 2006
ISDA Definitions, the provisions of the Agreement shall apply.  Subject to Section 1(b), in the
event of any inconsistency between the provisions of any Confirmation, this Agreement and the
2006 ISDA Definitions, such Confirmation will prevail for the purpose of the relevant Transaction.

(b) Single Agreement.  The phrase “(evidencing a Transaction heretofore or hereafter entered into
between Party A and Party B)” is hereby added after the word “Confirmations” in Section 1(c).

(c) Deferral of Payments. The following is added at the end of Section 2(a)(iii) of the Agreement:

“If a party (“Party X”) exercises its right pursuant to clause (1) to withhold a payment or
delivery obligation under Section 2(a)(i), then Party X will, notwithstanding Section 2(a)(iii),
unless an Early Termination Date in respect of the relevant Transaction has occurred or been
effectively designated on or prior to the 30th Local Business Day following the first day that
Party X has exercised its right to withhold a payment or delivery obligation (the “Decision
Date”), make any such payment or delivery then due on the Decision Date.”

(d) Additional provisions related to Illegality.  The parties agree that the provisions of the ISDA
ILLEGALITY/FORCE MAJEURE PROTOCOL, published by the International Swaps and Derivatives
Association, Inc. on July 11, 2012, are incorporated into and apply to this Agreement.

(e) Accuracy of Specified Information.  Section 3(d) is hereby amended by adding in the third line
thereof after the word “respect” and before the period the words “or, in the case of audited or
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unaudited financial statements or balance sheets, a fair presentation of the financial condition of 
the relevant person as of the date of such statements”.   

 
(f) Transfer.  The following amendments are hereby made to Section 7 of the Agreement: 

 
(i) In the third line, insert the words “which consent will not be arbitrarily withheld or 

delayed,” immediately before the word “except”;  
 
(ii) In clause (a), insert the words “or reorganization, incorporation, reincorporation, or 

reconstitution into or as,” immediately before the word “another”; and 
 
(iii) A clause (c) is added which states “notwithstanding the provision of Section 7(a) of the 

Agreement, each party agrees to notify the other as soon as reasonably possible (once 
the information is publicly available) of its intention to make a transfer of this 
Agreement pursuant to such clause (but without prejudice to any other right or remedy 
under this Agreement).” 

  
(g) Confirmations.  On or promptly following the Trade Date or other transaction date of each 

Transaction, Party A will send to the Investment Manager acting on behalf of Party B a Confirmation 
unless the Transaction is confirmed by means of an electronic trading or confirmation system 
agreed to by the parties. The Investment Manager will promptly thereafter confirm the accuracy of 
(in the manner required by Section 9(e)), or request the correction of, such Confirmation (in the 
latter case, indicating how it believes the terms of such Confirmation should be correctly stated 
and such other terms which should be added to or deleted from such Confirmation to make it 
correct). 

 
(h) Amendments.  Section 9(b) shall be deleted in its entirety and replaced with the following: 

"No amendment, modification or waiver (for purposes of this Section, an "Amendment") in 
respect of this Agreement (including the Schedule and Credit Support Annex hereto) will be 
effective unless made in writing and executed by each of the parties (or each Investment 
Manager on behalf of Party B) or confirmed by an exchange of electronic messages or emails, 
provided that an Amendment in respect of the terms of (i) an IA Appendix, (ii) a Fund Schedule 
or (iii) a Confirmation will be effective if made in writing and executed by Party A and the 
Investment Manager on behalf of the Party B (or each Party B) affected by such Amendment.  For 
the avoidance of doubt, with respect to any Party B, the signature by the Investment Manager of 
any Amendment to this Agreement shall be effective with respect to such Party B, unless 
otherwise stated in such Amendment." 

(i) Set-off. Section 6 is hereby amended by adding the following additional Subsection: 
 

“(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 an Additional 
Termination Event under 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 or upon the occurrence of a contingency) 
by the Payee to the Payer (whether or not arising under this Agreement, 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 instrument(s) or undertaking(s) issued or executed by one 
party to, or in favor of, the other party (and the Other Agreement Amount will be discharged 
promptly and in all respects to the extent it is so set-off).  X will give prompt notice to the other 
party of any set-off so 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 
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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 party 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).” 

(j) Additional Representations.  Section 3 of this Agreement is hereby amended by adding the
following additional subsections:

“(g) No Agency.  Party A and Party B are entering into this Agreement and each Transaction
as principal (and not as agent or in any other capacity, fiduciary or otherwise).

(h) 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: (i) the other party is not acting as a financial or
investment advisor to it, has not been appointed as a fiduciary on its behalf and there is
no intent to create fiduciary status for the other party under this Agreement that would
not otherwise exist under applicable law; (ii) it is not relying upon any representations
(whether written or oral) of the other party as investment advice or as a
recommendation to enter into this Agreement, or any Credit Support Document to which
it is a party and each Transaction hereunder (other than the representations expressly
set forth in this Agreement and in such Credit Support Document), 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; and (iii) it has consulted with its own legal, regulatory, tax, business,
investment, financial, and accounting advisors to the extent it has deemed necessary
and each party has made its own investment, hedging, and trading decisions based upon
its own independent judgment and upon any advice from such advisors as it has deemed
necessary and not upon any view expressed by the other party.

(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 terms, conditions and risks of that Transaction. It is also capable of assuming,
and assumes, the risks of that Transaction.”

(j) Status of Parties.  The other party is not acting as a fiduciary for or an adviser to it in
respect of that Transaction.

(k) Commodity Exchange Act. Each party represents to the other party on and as of the
date hereof and on each date on which a Transaction is entered into between them
that   such party is an "eligible contract participant" within the meaning of the
Commodity Exchange Act, Section 1(a)(18) as amended by the Dodd-Frank Wall Street
Reform and Consumer Protection Act.

(l) 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.

(m) 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
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“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 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."

(k) Investment Manager’s Representations.  The Investment Manager represents and warrants to
Party A, on each date on which a Transaction is entered into that:

(i) It has the power to negotiate and execute this Agreement on behalf of Party B, and to
execute Confirmations relating to this Agreement and to deliver any other documentation
relating to this Agreement that it is required by this Agreement to deliver;

(ii) It is authorized to enter into and perform the Transactions contemplated by this
Agreement on behalf of Party B in accordance with the terms of its investment
management agreement with Party B and to bind Party B in connection with all
obligations in connection therewith and under this Agreement, including without
limitation any Credit Support Documents;

(iii) 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 as disclosed to the Investment Manager by Party B on the date such
Transaction is entered into;

(iv) The Investment Manager, and if the Investment Manager delegates its discretionary
investment advisory authority to any investment advisory affiliate, such investment
advisory affiliate, is authorized to enter into and perform the Transactions contemplated
by this Agreement on behalf of Party B and to bind Party B in connection with all
obligations in connection therewith and under this Agreement, including without
limitation any Credit Support Documents;
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(v) Party A, acting in good faith, is entitled to rely conclusively upon any request,
instruction, certificate, representation or other document furnished to Party A, or action
taken, by any employee or agent of the Investment Manager in connection with this
Agreement and the Transactions thereunder, as though the same had been given or made
by Party B, until such time as Party B delivers written notice to Party A affirmatively
revoking, terminating or modifying such authorization;

(vi) All activities carried on by Party B are in accordance with all laws, regulations,
directives, rules and requirements applicable to it and any guidance issued by any
relevant regulatory authority and there are no laws, regulations, directives, rules,
requirements, guidance or similar instructions of any nature whatsoever prohibiting or in
any way limiting Party B’s ability properly to enter into and execute Transactions;

(vii) Such 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 constitutional 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;

(viii) All governmental and other consents that are required to have been obtained by 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; and

(ix) The Investment Manager represents and warrants to Party A that the Investment Manager
is registered as an investment adviser under the Investment Advisers Act of 1940, has full
power and authority to make all investment decisions for and on behalf of any assets
under management for Party B, including without limitation, to direct the execution and
delivery of this Agreement, entering into Transactions hereunder, and performing
obligations hereunder.

(l)(I)  Additional Representations. 

(i) ERISA Representations and Warranties.

(A) Party B and the Investment Manager, in its individual corporate capacity and on
behalf of Party B, represent and warrant to Party A (which representations and
warranties will be deemed to be repeated at and as of all times until termination
of the Agreement, any Credit Support Document and each Transaction) that (A)
the Investment Manager is in compliance with Party B’s constituent and
Operative Documents (as defined above) in respect of Party B’s ability to
perform its obligations under this Agreement, any Credit Support Document and
each Transaction; and (B) the Transactions are authorized transactions under
Party B’s constituent and Operative Documents.

(B) Party B and the Investment Manager, in its individual corporate capacity and on
behalf of Party B, represent and warrant to Party A (which representations and
warranties will be deemed to be repeated at and as of all times until termination
of the Agreement, any Credit Support Document and each Transaction):  (1) The
Investment Manager is a “qualified professional asset manager” within the
meaning of the QPAM Exemption; (2) on each date on which a Transaction is
entered into and at the time of any subsequent renewal or modification thereof
that requires the consent of the Investment Manager, to the best of its
knowledge (for avoidance of doubt, after due inquiry), the conditions described
in Part I(a) of the QPAM Exemption are satisfied with respect to this Agreement,
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each Credit Support Document and each Transaction; (3) the conditions 
described in sections (c), (e) and (g) of Part I of the QPAM Exemption are 
satisfied with respect to this Agreement, each Credit Support Document and 
each Transaction; (4) to the best of its knowledge, the Investment Manager does 
not own a ten percent (10%) or more interest in Party A within the meaning of 
Part VI(h) of the QPAM Exemption and no person controlling or controlled by the 
Investment Manager (applying the definition of “control” in Part VI(e) of the 
QPAM Exemption) owns a greater than ten percent (10%) interest in Party A 
within the meaning of Part VI(h) of the QPAM Exemption; and (5) to the best of 
its knowledge, the terms of the Agreement, each Credit Support Document and 
any Transaction, comply with Part I(f) of the QPAM Exemption; and 

(C) Party A represents and warrants to Party B and the Investment Manager that:
(1) on each date on which a Transaction is entered into and at the time of any
subsequent renewal or modification thereof that requires the consent of the
Investment Manager, to its knowledge, the conditions described in Part I(a) of
the QPAM Exemption are satisfied; (2) to the best of its knowledge, it does not
own a ten percent (10%) or more interest in the Investment Manager within the
meaning of Part VI(h) of the QPAM Exemption and no person controlling or
controlled by Party A (applying the definition of “control” in Part VI(e) of the
QPAM Exemption) owns a greater than ten percent (10%) interest in the
Investment Manager within the meaning of Part VI(h) of the QPAM Exemption;
and (3) to the best of its knowledge, the terms of the Agreement, each Credit
Support Document and any Transaction comply with Part I(f) of the QPAM
Exemption.  (it being acknowledged and agreed that Party B has not relied and
will not rely on the foregoing clause (3) as a primary basis for any investment
decision in connection with this Agreement, any Credit Support Document or any
Transaction).

(D) Party B and the Investment Manager, in its individual corporate capacity and on
behalf of Party B, represent and warrant to Party A (which representations and
warranties will be deemed to be repeated at and as of all times until termination
of the Agreement, any Credit Support Document and each Transaction) that
(A) Party A has not provided any advice or recommendation that has formed a
primary basis for any investment decision by or on behalf of Party B or the
Investment Manager with regard to the Agreement, any Credit Support Document
or any Transaction contemplated under this Agreement by or on behalf of Party
B or the Investment Manager, (B) the Investment Manager has exclusive authority
over the management and disposition of the assets of Party B (Party A having no
such authority or control) and (C) Party B and the Investment Manager do not
otherwise regard Party A as a “fiduciary” with respect to Party B within the
meaning of Section 3(21) of ERISA (including, without limitation, by virtue of
Party A’s reservation or exercise of any rights Party A may have in connection
with this Agreement, any Credit Support Document or any Transaction
hereunder).

(E) Each of Party A, Party B and the Investment Manager agree that no collateral
posted to Party A in connection with this Agreement, any Credit Support
Document or any Transaction shall be considered, on or as of any date while so
posted, “plan assets” within the meaning of Section 3(42) of ERISA or the
regulations thereunder.

(ii) U.S. Governmental Plan Representations of Party B and the Investment Manager.  Party
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B and the Investment Manager, in its individual corporate capacity and on behalf of Party 
B, represent and warrant, on and as of the date hereof and each date this Agreement, 
any Credit Support Document or any Transaction is entered into or remains outstanding, 
that either: 

(A) Party B is not a governmental plan (within the meaning of Section 3(32) of
ERISA); or

(B) the execution, delivery and performance of the Agreement, Credit Support
Document and Transactions do not violate any law, rule or regulation applicable
to such a governmental plan that is substantially similar to Section 406 of ERISA
or that restricts the types of investments that can be made by Party B by virtue
of any such plan’s investment or interest in Party B (“Governmental Plan Law”).

(iii) 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, any Governmental Plan Law or any law, rule or
regulation applicable to an employee benefit plan that is substantially similar to Section
406 of ERISA.”

(II) Additional Notice.  With respect to sections I(i), I(ii) and I(iii) above, each party (which, for this
purpose, includes the Investment Manager) agrees to provide the other party(ies) with prompt
written notice, upon awareness, of any breach or potential breach, in whole or in part, of such
party’s representations, warranties, covenants or agreements herein.

(m) Notice of Change in Authority.

(i) Party A shall immediately be informed in writing by the Investment Manager of any
change in the Investment Manager’s authority to act on behalf of Party B in connection
with this Agreement; and

(ii) Party A agrees that the Investment Manager’s liability and obligations under this
Agreement shall be limited to the representations and undertakings set forth in Parts
5(k), 5(l), and 5(m)(i).

(n) Absence of Litigation.  Section 3(c) is hereby amended by adding in the second line thereof after
the word “governmental” the words “or regulatory” and adding the word “material” before the
word “obligations” in fourth line.

(o) Capacity of Agents.  Party A acknowledges that the Investment Manager is acting in connection
with Transactions hereunder solely in its capacity as agent or limited partner (as applicable) to
Party B and not in any individual capacity.  Neither the Investment Manager nor its affiliates shall
have any responsibility or liability to Party A to satisfy Party B's obligations under the Agreement
or any Transaction hereunder duly and validly entered into on behalf of Party B. Nothing in this
Agreement shall constitute or create a fiduciary relationship or partnership between Party A and
the Investment Manager.

Party A acknowledges that Party B may be administered by a general partner, limited partner or
other entity (each, an “Administrative Agent”). Party A acknowledges that, in its dealings with
Party B, the Administrative Agent is acting solely in its capacity as general partner, limited
partner or agent (howsoever described) to Party B and not in any individual capacity.  Neither the
Administrative Agent nor its affiliates shall have any responsibility or liability to Party A to satisfy
Party B's obligations under the Agreement or any Transaction hereunder duly and validly entered
into on behalf of Party B. Nothing in this Agreement shall constitute or create a fiduciary
relationship or partnership between Party A and the Administrative Agent.
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(p) Cayman Island Umbrella Trust. The following provision applies only if Party B is a sub-trust
(referred to as a “Sub-Trust) of a Cayman Island umbrella trust (referred to as the "Master
Trust"):

Any reference to Party B in this Agreement shall be deemed to be a reference to the Sub-Trust
only of the Master Trust identified in the Party B column in the IA Appendix attached hereto.
Party A acknowledges and agrees that the Investment Manager is entering into this Agreement on
behalf of the Sub-Trust. Party A further acknowledges and agrees that any rights of recourse
Party A may have in respect of this Agreement and any Transactions are limited to the value of
the assets in the relevant Sub-Trust in respect of any claim, action, demand or right arising in
respect of, or against the Trustee in respect of such Sub-Trust.  Party A shall in no circumstances
have any recourse to assets or property of any other Sub-Trust, the Master Trust or the Trustee
in respect of this Agreement and any Transactions and any such claim, action, demand or right
existing after the assets of the relevant Sub-Trust have been exhausted will be deemed to be
discharged and extinguished.

(q) Cayman Island Segregated Portfolio Company. The following provision applies only if Party B is
a segregated portfolio (referred to as a “Segregated Portfolio”) of a segregated portfolio
company (referred to as a “SPC”), established under the laws of the Cayman Islands:

Any reference to Party B in this Agreement shall be deemed to be a reference to the Segregated
Portfolio only of the SPC identified in the Party B column in the IA Appendix attached hereto.
Party A acknowledges that any amounts owed or liabilities incurred by Party B in respect of any
Transaction entered into under this Agreement may be satisfied solely from assets of the
Segregated Portfolio and not any other Segregated Portfolio of the SPC, and to the extent that
such assets may be insufficient to satisfy any amounts relating to the Transaction, then Party A
may have recourse against the general assets of the SPC of which Party B is a Segregated
Portfolio.

(r) WAIVER OF TRIAL BY JURY. EACH PARTY HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY
TRANSACTION.

(s) 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 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.  To the extent that one party records telephone conversations
(the “Recording Party”) and the other party does not (the “Non-Recording Party”), the Recording
Party shall, in the event of any dispute, make a complete and unedited copy of such party’s tape
of the entire day’s conversation with the Non-Recording Party’s personnel available to the Non-
Recording Party.  The Recording Party’s tapes may be used by either party in any forum in which
a dispute is sought to be resolved and the Recording Party will retain tapes for a consistent
period of time in accordance with the Recording Party’s policy unless one party notifies the other
that a particular Transaction is under review and warrants further retention.

(t) 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.

(u) Escrow.  If, by reason of the time difference between the cities in which payments or deliveries
are to be made under Section 2(a)(i) or otherwise hereunder, it is not possible for simultaneous
payments or deliveries to be made on any date on which both parties are required to make such
payments or deliveries, either party may at its option and in its sole discretion notify the other
party that payments or deliveries on such date are to be made into escrow. In such case, the
deposit of the payment or delivery due earlier on that date must be made by 2:00 p.m. (local
time at the place for the earlier payment or delivery) on that date with an escrow agent (which
escrow agent shall be a commercial bank independent of both parties with a minimum net worth
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of at least $10 billion (or its equivalent in another currency) and a minimum credit rating of at 
least Baa1 from Moody’s Investors Service, Inc. (or any successor thereto) and BBB+ from 
Standard & Poor’s Rating Services, a division of The McGraw Hill Companies (or any successor 
there)) accompanied by irrevocable payment or delivery instructions (i) to release the deposited 
payment or delivery to the intended recipient upon receipt by the escrow agent of the required 
deposit of the corresponding payment or delivery from the intended recipient on the same date 
accompanied by irrevocable payment or delivery instructions to the same effect, or (ii) if the 
required deposit of the corresponding payment or delivery is not made on that same date by the 
intended recipient, to return the payment or delivery deposited to the party that paid or 
delivered it into escrow. The notifying party must pay the costs of the escrow arrangements and 
shall cause those arrangements to provide that the intended recipient of a payment due to be 
deposited first shall be entitled to interest on that deposited payment for each day in the period 
of its deposit at the rate offered by the escrow agent for that day for overnight deposits in the 
relevant currency in the office where it holds that deposited payment (at 11:00 a.m. local time 
on that day) if that payment is not released by 5:00 p.m. local time on the date it is deposited 
for any reason other than the intended recipient’s failure to make the escrow deposit it is 
required to make under this paragraph in a timely fashion. 

(v) Modifications to Event of Default Provisions.

(i) Section 5(a)(i) is amended by replacing the word “third” appearing on line three of
subsection (i) thereof and substituting the word “second” therefore;

(ii) Section 5(a)(v)(2) is amended by replacing the word “three” appearing on line five of
subsection (ii) thereof and substituting the word “second” therefore;

(iii) Section 5(a)(vii) is amended by deleting the number “30” appearing on lines ten and
eighteen and substituting the number “20” thereof.

(w) 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.

(x) Definitions.

(i) The definitions of “Applicable Rate”, “Default Rate”, “Non-Default Rate” and
“Termination Rate” in Section 14 of the Agreement are hereby modified as follows:

(1) Applicable Rate.  Clause (b) in the definition of “Applicable Rate” in Section 14 of
the Agreement is deleted and replaced in its entirety as follows:
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 “"(b) in respect of an obligation to pay an amount under Section 6(e), 
(i) by the Defaulting Party or Affected Party, as applicable, from and after
the date (determined in accordance with Section 6(d)(ii)) on which that amount
is payable, the Default Rate;

(ii) by the Non-Defaulting Party or Non-Affected Party , as applicable, from
and after the date (determined in accordance with Section 6(d)(ii)) on which that
amount is payable, the Non-Default Rate; and”

(2) Default Rate.  The definition of “Default Rate” is deleted in its entirety and
replaced with the following:
“Default Rate” means the Effective Rate plus 2%.

(3) Non-Default Rate. The definition of “Non-Default Rate” is deleted in its entirety
and replaced with the following:
“Non-Default Rate” means the Effective Rate.

(4) Termination Rate.  The definition of “Termination Rate” is deleted in its entirety
and replaced with the following:
“Termination Rate” means the Effective Rate.

(ii) The following definitions will be added to Section 14 of the Agreement:

(1) “Code” means the U.S. Internal Revenue Code of 1986, as amended, or any
successor statute;

(2) “Effective Rate” means with respect to this Agreement, the rate set out in the
table below that corresponds to the Termination Currency specified for Party B.

Termination Currency Effective Rate 
USD US$- Federal Funds - 

H.15(519) “Federal Funds 
(Effective)” 

“US$ - Federal Funds - H.15” for any day means the reference rate set forth in 
H.15(519) for that day opposite the caption “EFFECT”, as such rate is displayed on 
the Reuters Screen FEDFUNDS1 Page (or if, the rate does not appear on the Reuters 
Screen FEDFUNDS1 Page or is not yet published in H.15(519), the rate for that day 
will be the rate set forth in H.15 Daily Update or such other recognized electronic 
source used for the purpose of displaying such rate for that day opposite the 
caption “Federal Funds (effective)”.  

(3) “ERISA” means the U.S. Employee Retirement Income Security Act of 1974, as
amended, or any successor statute;

(4) “Non-Affected Party” means, with respect to any Termination Event, so long as
there is only one Affected Party, the other party.

(5) “PBGC” means the Pension Benefit Guaranty Corporation and any successor
organization;

(6) “Plan” means an employee benefit plan subject to Part 4 of Title I of ERISA, the
assets of which constitute the assets of Party B.

(7) “QPAM Exemption” means Prohibited Transaction Class Exemption 84-14 under
ERISA, as amended.
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(y) 2005 Novation Protocol.  Party A is an adherent to both the 2005 Novation Protocol and ISDA
Novation Protocol II published by the International Swaps and Derivatives Association, Inc. (“ISDA”)
on September 12, 2005 and February 1, 2006, respectively (together, the “Novation Protocol”).  In
the event that Party B is not an adherent to the Novation Protocol, Party A and Party B hereby
agree that they intend for the terms of the Novation Protocol to apply to Transactions under this
Agreement as if Party B were an adherent to the Novation Protocol and, consequently, in
accordance with the terms of the Novation Protocol:

(i) certain amendments shall be deemed to be made to any Master Agreement between it and
any other Adhering Party acting as a Transferor, Transferee or Remaining Party in relation
to a transfer by novation of a Covered Transaction, where such Covered Transaction has
been, or will be, entered into under this Agreement; and

(ii) certain procedures will be followed by it (acting as Transferor, Transferee or Remaining
Party) in relation to a transfer by novation of a Covered Transaction, where such Covered
Transaction has been, or will be, entered into under this Agreement;

in each case in accordance with the terms of the Novation Protocol as specified in Annex 1 thereof. 
 Any terms used in this Part 5(y), but not defined herein, shall have the meanings ascribed to them 
in the Novation Protocol. 

(z) Severability.  If any term, provision, covenant, or condition of this Agreement, or the application
thereof to any party or circumstance, shall be held to be invalid or unenforceable (in whole or in
part) for any reason, the remaining terms, provisions, covenants, and conditions hereof shall
continue in full force and effect as if this Agreement had been executed with the invalid or
unenforceable portion eliminated, 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 of this
Agreement and the deletion of such portion of this Agreement will not substantially impair the
respective benefits or expectations of the parties to this Agreement; provided, however, that this
severability provision shall not be applicable if any provision of Section 2, 5, 6, or 13 (or any
definition or provision in Section 14 to the extent it relates to, or is used in or in connection with
any such Section) shall be so held to be invalid or unenforceable.  It shall in particular be
understood that this severability clause shall not affect the single agreement concept of Section
1(c) of this Agreement.

(aa) Counterparts.  This Agreement (and each amendment in respect of it) may be executed and
delivered in counterparts (including by facsimile transmission), each of which will be deemed an
original.

(bb) Foreign Account Tax Compliance Act (FATCA) Representation.  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.



AMR-246486-v10v14 - - - 45 - - - AMR-246486-v1080-40395083 

(cc) Dividend Equivalent Amounts.

(a) The flush language at the end of Section 2(d)(ii) (Obligations - Deduction or Withholding for
Tax – Liability) of  this Agreement is replaced in its entirety with the following:

“then, except to the extent Y has satisfied (including by making a payment to X pursuant to 
Section 2(d)(iii)) 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))." 

(b) The following is added at the end of Section 2(d) as new section 2(d)(iii):

“(iii) Amounts for Dividend Equivalent Taxes.

For all purposes of this Section 2(d), the requirement that X remit any amount of
Dividend Equivalent Tax (without regard to whether there is a payment under the
Transaction from which to withhold or deduct such Tax) shall be treated as a
requirement to withhold or deduct Tax with respect to a payment under the Transaction.
If at any time, X is required to remit an amount of Dividend Equivalent Tax with respect
to a payment under the Transaction, then without duplication for any amount that X has
deducted on account of such Tax from such payment or from any amount previously paid
to Y pursuant to the Transaction, with respect to payments made, the amount so
required to be remitted shall be payable by Y to X on the payment date on which a
payment giving rise to a remittance required under Section 871(m) occurs. Upon the
reasonable request of Y with respect to any payment date, X will supply to Y
computations setting forth in reasonable detail computation of the amount of Dividend
Equivalent Tax payable by Y to X on such payment date pursuant to the preceding
sentence.”

(c) Definitions.

(i) The following terms are added to Section 14 (Definitions) of this Agreement:

“Code” means the United States Internal Revenue Code of 1986, as amended." 

Dividend Equivalent Tax" means any tax imposed on payments treated as dividends 
from sources within the United States under Section 871(m). 

“Section 871(m)” means (i) Section 871(l) of the Code (as added by United States P.L. 
111-147) before it is re-designated as Section 871(m) of the Code by United States P.L.
111-226, (ii) Section 871(m) of the Code after Section 871(l) of the Code (as added by
United States P.L. 111-147) is re-designated as Section 871(m) of the Code by United
States P.L. 111-226 and (iii) any successor Code provision.

(ii) The following is added to the end of the definition of "Indemnifiable Tax" in
Section 14 (Definitions) of this Agreement:

“Indemnifiable Tax” shall not include any Dividend Equivalent Tax, other than any 
Dividend Equivalent Tax that would not have had to be withheld, deducted, remitted or 
assessed if all of the representations by X under the Payer Representation of this 
Agreement had been accurate and true. 
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(dd) 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.” 

(ee) 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", the “Protocol Agreement”), this Agreement 
shall constitute a “Protocol Covered Agreement” for all purposes under the Protocol Agreement. 

Part 6.  Additional Terms for FX Transactions and Currency Options 

(a) Incorporation and Amendment of 1998 FX and Currency Option Definitions.  The 1998 FX and
Currency Option Definitions (the “1998 Definitions”), published by the International Swaps and
Derivatives Association, Inc., the Emerging Markets Traders Association and The Foreign
Exchange Committee, are hereby incorporated by reference with respect to any “Currency
Option Transactions” and “FX Transactions” as defined by the 1998 Definitions, except as
otherwise specifically provided herein or in the Confirmation.

(b) Confirmations. Any confirmation in respect of any FX Transaction or Currency Option
Transaction into which Party A and the Investment Manager on behalf of a Party B may enter, or
may have entered into prior to the date hereof, that fails by its terms to expressly exclude the
application of this Agreement shall (to the extent not otherwise provided for in this Agreement)
(i) constitute a “Confirmation” as referred to in this Agreement even where not so specified in
such confirmation and (ii) supplement, form a part of, and be subject to this Agreement, and all
provisions in this Agreement will govern such Confirmation except as modified therein.  Without
limitation of the foregoing, where an FX Transaction or Currency Option Transaction is confirmed
by means of exchange of electronic messages on an electronic messaging system or by means of
facsimile (whether manually or automatically generated) or other document or confirming
evidence exchanged between the parties confirming such Transaction, such messages, facsimile
transmission, document or evidence shall constitute a Confirmation for the purposes of this
Agreement even where not so specified therein. For each FX Transaction and Currency Option
Transaction entered into hereunder, Party A shall promptly send to Party B a Confirmation. Party
B agrees to respond to such Confirmation by close of business the next Local Business Day, but in
no event later than the time frames set forth under CFTC regulation 17 CFTC 23.501, after
receipt of such Confirmation (which may be exchanged by mail, facsimile or other electronic
means) either confirming agreement thereto or requesting a correction of any error(s) contained
therein. Any Confirmation sent by facsimile shall (a) be sent to such facsimile number as shall be
provided by the recipient for such purpose and (b) be deemed effective as of 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).



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 
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By: -----~(4 ___ )~l ¥--J ____ _ 

Name: 
Title: Catherine J . Visser 

Director 
Region Americas Legal 
Fixed Income Section 

jv:x·~ 
Heather Blanco 
Director and Counsel 
Region Americas Legal 

BLACKROCK INSTITUTIONAL TRUST COMPANY, 
N.A,, AS INVESTMENT MANAGER ON BEHALF OF THE 
ENTITIES LISTED FROM TIME TO TIME ON THE FUND 
SCHEDULE ATTACHED TO THE IA APPENDIX FOR 
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. 
(each a ftParty B") and in its Individual corporate 
capacity and solely with respect to Parts S(k), 5(1), 
and S(m)(i) hereof and solely with respect to the 
Agreement for each Party B identified on the Fund 
Schedule to its IA Appendix. 

~~~ 
Title:~. MANAGING DIRECTOR 

BLACKROCK FINANCIAL MANAGEMENT, INC., AS 
INVESTMENT MANAGER ON BEHALF OF THE ENTITIES 
LISTED FROM TIME TO TIME ON THE FUND 
SCHEDULE ATTACHED TO THE IA APPENDIX FOR 
BLACKROCK FINANCIAL MANAGEMENT, INC. (each a 
"Party B") and in its Individual corporate capacity 
and solely with respect to Parts 5(k), S(l), and 
S(m)(i)hereof and solely with respect to the 
Agreement for each Party B identified on the Fund 
Schedule to its IA Appendix. 

MANAGING DIRECTOR 

BLACKROCK INVESTMENT MANAGEMENT, LLC, AS 
INVESTMENT MANAGER ON BEHALF OF THE ENTITIES 
LISTED FROM TIME TO TIME ON THE FUND 
SCHEDULE ATTACHED TO THE IA APPENDIX FOR 
BLACKROCK INVESTMENT MANAGEMENT, LLC (each 
a "Party B") and in its individual corporate capacity 
and solely with respect to Parts S(k), S(l), and 
S(m)(i)hereof and solely with respect to the 
Agreement for each Party B identified on the Fund 
Schedule to its IA Appendix. 

By:~~ 
e: JEAN A. SHEDLOCK 

:==GING DIRECTOR 
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IA APPENDIX 

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. 

DATE:  MARCH 2, 2015 

NAME OF INVESTMENT MANAGER: BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. 

ADDRESSES FOR NOTICES: 

Notices relating to Collateral Management to the extent not otherwise agreed by the parties in 
writing (which includes notices required to be delivered under any Credit Support Document, calls 
for margin and disputes relating thereto) must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: apg@blackrock.com 
Tel: 609-282-6984 

Notices relating to Payments under this Agreement to the extent not otherwise agreed by the 
parties in writing must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: periodic-payments@blackrock.com 
Tel: 609-282-6984 

Notices relating to Confirmations for each Transaction that Party A and Party B enter into under 
this Agreement to the extent not otherwise agreed, must be sent via e-mail to the e-mail address 
below:  

Attention: Derivconfirms Team 
E-mail: derivconfirms@blackrock.com
Tel:+212-810-3258

Notices pursuant to section 5 and 6, notices changing any information provided by Party A in Part 
4(a) and other notices or communications not described above must be delivered in person, by 
courier or sent by overnight delivery services, by certified or registered mail or the equivalent to 
the following address: 

c/o BlackRock Financial Management, Inc.  
40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 

Address for service of process with respect to any Party B: 
c/o BlackRock Financial Management, Inc.  
40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 
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FUND SCHEDULE TO THE IA APPENDIX FOR BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A.DATED AS OF MARCH 2, 2015 

Name of Fund Place of 
Incorporation/
Tax 
Identification 
Number 

Subject 
to ERISA 
 (Yes/No) 

Net 
Asset 
Value 
Decline 
Events – 
1 Month 

Net 
Asset 
Value 
Decline 
Events – 
3 
Months 

Net Asset 
Value 
Decline 
Events – 
12 
Months 

Applicable 
Collateral 
Schedules 

FX Prime 
Brokerage 
Agreement 
in place 
(Yes/No)/If 
Yes, 
Applicable 
FXPB 
Appendix 

Custodian Confidential 
Performance & Net 
Asset Value Report 
delivery deadline (if 
different to that as 
required under Part 
3(b) of the ISDA 
Schedule) 

Global Thematic Alpha Master Fund Ltd. 

(ticker:  GTA-AGG) 

Cayman 
Islands/ Not 
Applicable 

YES 15% 20% 40% 1 NO Citibank As defined in Part 
3(b) of the Schedule 

BlackRock Multi Strategy Master Fund Limited 

(ticker:  MUST_AGG) 

Cayman 
Islands/ Not 
Applicable 

YES 15% 25% 40% 1 NO State Street 
Bank & Trust 

Co. 

As defined in Part 
3(b) of the Schedule

Emerging Markets Alpha Advantage Fund Ltd. 

(ticker:   AAEMDBP  / AAEMUBP) 

Cayman 
Islands/ Not 
Applicable 

YES 15% 25% 40%  1 NO Deutsche 
Bank / UBS 

As defined in Part 
3(b) of the Schedule

BlackRock Alpha Emerging Market Bond Portfolio 

(ticker:  ALPHAEM)  

Cayman 
Islands/ Not 
Applicable 

YES 15% 25% 40% 1 NO State Street 
Bank & Trust 

Co. 

As defined in Part 
3(b) of the Schedule

BlackRock Capital Structure Investments Fund 
Ltd. ( formerly known as BGI Capital Structure 
Investments Fund Ltd.)  

(ticker:  CAPSTINV) 

Cayman 
Islands/ Not 
Applicable 

YES 20% 25% 40% 1 NO Credit Suisse 
Securities 
(USA) LLC 

As defined in Part 
3(b) of the Schedule

Emerging Markets Alpha Master Fund Ltd. 

(ticker:  EAMLTD-AGG) /  

Cayman 
Islands/ Not 
Applicable 

YES 20% 30% 40% 1 NO Citibank As defined in Part 
3(b) of the Schedule

BlackRock Emerging Markets Long Short Equity Cayman 
Islands/ Not 

YES 20% 30% 40% 1 NO State Street 
Bank & Trust 

As defined in Part 
3(b) of the Schedule
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Fund Ltd. 

 (ticker:  EMLSJP-AGG)  

Applicable   Co. 

BlackRock Fixed Income GlobalAlpha Master Fund 
Ltd. ( formerly known as BGI Fixed Income 
GlobalAlpha Fund Ltd.) 

 

(ticker:  FIGACY)  

Cayman 
Islands/ Not 
Applicable   

YES 15% 20% 40% 1 NO State Street 
Bank & Trust 

Co. 

As defined in Part 
3(b) of the Schedule 

Global Ascent Ltd.  

(ticker:  GAL-AGG)  

Cayman 
Islands/ Not 
Applicable   

YES 20% 32.5% 40% 1 Yes/FXPB 
Appendix #1 

State Street 
Bank & Trust 

Co. 

As defined in Part 
3(b) of the Schedule 

Global Alpha Opportunities Master Fund Ltd.  

(ticker:  GAOLTD-AGG) 

Cayman 
Islands/ Not 
Applicable   

YES 20% 30% 40% 1 NO Citibank As defined in Part 
3(b) of the Schedule 

Market Advantage Ltd.  

(ticker:  MAMASTER)  

Cayman 
Islands/ Not 
Applicable   

YES 15% 25% 40% 1 NO State Street 
Bank & Trust 

Co. 

As defined in Part 
3(b) of the Schedule 
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IA APPENDIX 

BLACKROCK FINANCIAL MANAGEMENT, INC. 

DATE: MARCH 2, 2015 

NAME OF INVESTMENT MANAGER: BLACKROCK FINANCIAL MANAGEMENT, INC. 

ADDRESSES FOR NOTICES: 

Notices relating to Collateral Management to the extent not otherwise agreed by the parties in 
writing (which includes notices required to be delivered under any Credit Support Document, calls 
for margin and disputes relating thereto) must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: apg@blackrock.com 
Tel: 609-282-6984 

Notices relating to Payments under this Agreement to the extent not otherwise agreed by the 
parties in writing must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: periodic-payments@blackrock.com 
Tel: 609-282-6984 

Notices relating to Confirmations for each Transaction that Party A and Party B enter into under 
this Agreement to the extent not otherwise agreed, must be sent via e-mail to the e-mail address 
below:  

Attention: Derivconfirms Team 
E-mail: derivconfirms@blackrock.com
Tel:+212-810-3258

Notices pursuant to section 5 and 6, notices changing any information provided by Party A in Part 
4(a) and other notices or communications not described above must be delivered in person, by 
courier or sent by overnight delivery services, by certified or registered mail or the equivalent to 
the following address: 

c/o BlackRock Financial Management, Inc. 
40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 

Address for service of process with respect to any Party B: 
c/o BlackRock Financial Management, Inc. 
40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 
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FUND SCHEDULE TO THE IA APPENDIX FOR BLACKROCK FINANCIAL MANAGEMENT, INC. DATED AS OF MARCH 2, 2015 

Name of Fund Place of 
Incorpora
tion/ Tax 
Identifica
tion 
Number 

Subject to 
ERISA 
(Yes/No) 

Net Asset 
Value 
Decline 
Events – 
1 Month 

Net Asset 
Value 
Decline 
Events – 3 
Months 

Net Asset 
Value 
Decline 
Events – 12 
Months 

Applicable 
Collateral 
Schedules 

FX Prime 
Brokerage 
Agreement in 
place 
(Yes/No)/If 
Yes, 
Applicable 
FXPB Appendix 

Custodian Confidential 
Performance & Net 
Asset Value Report 
Delivery Deadline 

BlackRock Credit Alpha Master Fund, 
L.P.

(ticker:  BCAF-FI-CS, BCAF-EQ-ML, 
BCAF-HDG)  

Cayman 
Islands/ 

Not 
Applicabl

e 

NO 15% 25% 35% 1 NO Credit Suisse As defined in Part 
3(b) of the 
Schedule

R3 Capital Partners Master, L.P. 

(ticker: M-R3-KY) 

Cayman 
Islands/ 

Not 
Applicabl

e 

NO 15% 25% 35% 1 NO Morgan 
Stanley & 
Co., Inc. 

As defined in Part 
3(b) of the 
Schedule

THE OBSIDIAN MASTER FUND, a sub-
trust of THE OBSIDIAN MASTER SERIES 
TRUST  

(ticker:  OBSID) 

Cayman 
Islands/N

ot 
Applicabl

e 

NO 15% 25% 35% 1 

NO 

Citigroup 
Global Markets 

Within thirty-five 
(35) Business Days
after the end of
each month
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IA APPENDIX 

BLACKROCK INVESTMENT MANAGEMENT, LLC. 

DATE:  MARCH 2, 2015 

NAME OF INVESTMENT MANAGER: BLACKROCK INVESTMENT MANAGEMENT, LLC 

ADDRESSES FOR NOTICES: 

Notices relating to Collateral Management to the extent not otherwise agreed by the parties in 
writing (which includes notices required to be delivered under any Credit Support Document, calls 
for margin and disputes relating thereto) must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: apg@blackrock.com 
Tel: 609-282-6984 

Notices relating to Payments under this Agreement to the extent not otherwise agreed by the 
parties in writing must be sent via e-mail to the e-mail address below:  

Attention: Blackrock Derivative Operations 
EMAIL: periodic-payments@blackrock.com 
Tel: 609-282-6984 

Notices relating to Confirmations for each Transaction that Party A and Party B enter into under 
this Agreement to the extent not otherwise agreed, must be sent via e-mail to the e-mail address 
below:  

Attention: Derivconfirms Team 
E-mail: derivconfirms@blackrock.com
Tel:+212-810-3258

Notices pursuant to section 5 and 6, notices changing any information provided by Party A in Part 
4(a) and other notices or communications not described above must be delivered in person, by 
courier or sent by overnight delivery services, by certified or registered mail or the equivalent to 
the following address: 

c/o BlackRock Financial Management, Inc. 
40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 

Address for service of process with respect to any Party B: 

c/o BlackRock Financial Management, Inc.?40 E. 52nd Street, 19th Floor 
New York, NY  10022 
Attention:  Legal-Documentation 
Telephone No.: (212) 810-3203  
Facsimile No.:  (212) 810-5116 

t619834
Highlight

t619834
Highlight

t619834
Highlight

t619834
Highlight

t619834
Highlight

t619834
Highlight

t619834
Highlight



AMR-246486-v10v14 - - 54 - - AMR-246486-v1080-40395083 

FUND SCHEDULE TO THE IA APPENDIX FOR BLACKROCK INVESTMENT MANAGEMENT, LLC DATED AS OF MARCH 2, 2015 

Name of Fund Place of 
Incorporation/Ta
x Identification 
Number 

Subject to 
ERISA 
(Yes/No) 

Net 
Asset 
Value 
Decline 
Events – 
1 Month 

Net Asset 
Value 
Decline 
Events – 
3 Months 

Net Asset 
Value 
Decline 
Events – 
12 
Months 

Applicable 
Collateral 
Schedules 

FX Prime 
Brokerage 
Agreement 
in place 
(Yes/No)/If 
Yes, 
Applicable 
FXPB 
Appendix 

Custodian Confidential 
Performance & Net 
Asset Value Report 
Delivery Deadline 

NONE 
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(Multicurrency - Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 
17 September 2004 

dated as of ..................................... . 
Platlnnm Asset Management Limited 

(in its capacity as trustee of the 
PLATINUM ASSET MANAGEMENT TRUST 

UBS AG trading as PLATINUM ASSET MANAGEMENT) 
............................................................... and ..................................................................... . 

have entered and/or anticipate entering into one or more transactions (each a "Transaction") that are or will 
be governed by this Master Agreemen4 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 dale in the place 
of the account specified in the relevant Confirmation or otherwise pursuant to this Agreemen4 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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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 

(Name of Party) 

By: ......... .. '.M.H>.1¥.,,1,~i:}§ . ................................. . 

T
N·atlme: ·;iJ;;~·~-~pott :i.,l'\( 
I~ ~, 0~ 

Date: Director 

By: ..................... ~ ..................... . 
Name: 
Title: Julian So 
Date: Director 
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Platinum Asset Management Limited (in its capacity 
as trustee of PLATINUM ASSET MANAGEMENT TRUST 

trading as PLATINUM ASSET MANAGEMENT) ........................................................................ 
(Name of Party) 

By: ···············•('¾Je(. ................................. . 
Name: 01ev1..y,,e f<oDoER 
Title: Cc:vnPVl'i.r4C£- "' l·ll:5K ,n Rrt~cl{ 

Date: S c(rt>(lEI< .luc.4-

ISDA® 1992 



SCHEDULE 
to the 

Master Agreement 
dated as of 

17 September 2004 
between 

UBS AG (ABN 47 088 129 613), and Platinum Asset Management Limited 
a bank organised under the laws of 

Switzerland ("Party A" and 
"counterparty" for the purposes of the 

Investment Manager Supplement). 

(ABN 25 063 565 006) (in its capacity as 
trustee of the PLATINUM ASSET 

MANAGEMENT TRUST trading as 
PLATINUM ASSET MANAGEMENT) 
("Party B" and "Investment manager" 

for the purposes of the Investment 
Manager Supplement). 

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, 
Section S(a)(vi) of this Agreement, 
Section S(a)(vii) of this Agreement, 
Section S(b)(iv) of this Agreement 

(ii) in relation to Party B for the purpose of: 

none, 
none, 
none, 
none;and 

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 repurchase agreements, reverse repurchase agreements, securities 
lending agreements, forward contracts, precious metals transactions, letters of credit 
reimbursement obligations and 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). 

(c) The "Cross Default" provisions of Section S(a)(vi) of this Agreement, as modified below, 
will apply to Party A and to Party B. Section S(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 
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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" means any obligation (whether present or future, contingent or 
otherwise as principal or surety or otherwise) for the payment or repayment of any money. 

"Threshold Amount" means: 

(i) in relation to Party A: an amount equal to 2% of shareholder's equity (howsoever 
described) of Party A as shown on the most recent annual audited financial 
statements of Party A; and 

(ii) in relation to each named client: the amount as determined by reference to the 
corresponding NA V Tier assigned to such named client as specified in Annex A. 

(d) The "Credit Event Upon Merger" provisions of Section S(b)(iv) of this Agreement will 
apply to both Party A and Party B. Section S(b)(iv) of this Agreement is hereby amended by 
the substitution of the following therefor: 

"(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 S(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: 

(I) X consolidates or amalgamates with or merges with or into, or 
transfers all or substantially all its assets to, or reorganises, incorporates, 
reincorporates or reconstitutes into or as, another entity, 

(2) another entity transfers all or substantially all its assets to, or 
reorganises, 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 ofX." 

(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. 

(t) Payments on Early Termination for the purpose of Section 6(e) of this Agreement: (i) 
Market Quotation shall apply; and (ii) the Second Method shall apply. 

(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 
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agreement as aforesaid, or if the currency so selected is not freely available, the Termination 
Currency shall be Australian Dollars. 

(h) "Additional Termination Event"will apply. 

The following events shall constitute an Additional Termination Event in the client's master 
agreement with respect of a client which acts as a trustee or responsible entity of a scheme 
(with the client being the Affected Party): 

(i) change in trustee or responsible entity - The trustee or responsible entity of the 
named client of which Party B is the trustee or responsible entity changes unless the 
counterparty has given its written consent (which may be sought before or within a 
reasonable period after the change and may not be unreasonably withheld). 

(ii) minimnm net asset value ("NAV") - At any time, the Net Asset Value ("NAV") (as 
defined below) of such named client is equal to or less than the corresponding 
amount (the "Minimum NAV") appearing against such named client in Annex A. 

(iii) failure to deliver NAV statements - Party B fails to deliver a statement of its NA V 
on or before the third Local Business Day following the required delivery date 
specified in Part 3 of this Schedule. 

(iv) registration. If Party Bis required by law to lodge an application to register a Trust 
as a registered Managed Investment Scheme under Section 601EA of the 
Corporations Act and does not so lodge an application or the application lodged by 
the Trustee is rejected by Australian Securities and Investments Commission under 
Section 601EB(l)(c) to (h) inclusive. 

(v) event of default. An Event of Default occurs with respect to a party ("Party X"), 
Party X has satisfied all its payment and delivery obligations under section 2(a)(i) 
with respect to all Transactions and has no future payment or delivery obligations to 
the other party (Party Y) whether absolute or contingent under Section 2(a)(i) and 
Party Y refuses to make a payment or delivery to Party X based upon the condition 
precedent in Section 2(a) (iii). 

For the purpose of the foregoing Termination Event the Affected Party shall be Party 
X. However, despite Section 6 (iv), Party X is the party entitled to give the notice 
under Section 6(b )(iv) designating the Early Termination Date for the foregoing 
Termination Event. 

Terms in italics in this clause have the meanings given to them in the Investment Manager 
Supplement. 
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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 Jaw, 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. 

(i) For the purpose of Section 3(f) of this Agreement, Party A and Party B each make 
the following representation specified below (when Party A entered into a Transaction 
through an Office other than its Office located in Australia): 

It is fully eligible for the benefit of the "Business Profits" or "Industrial and Commercial 
Profits" provision, as the case may be, or the "Interest" provision 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. 

"Specified Treaty" means with respect to Party A and Party B the tax treaty between the 
Commonwealth of Australia and Switzerland. 

"Specified Jurisdiction" means with respect to Party A, the Commonwealth of Australia. 

"Specified Jurisdiction" means with respect to Party B, Switzerland. 

(ii) The following representation will not apply to Party A and will apply to Party B with 
respect to Transactions entered into through an Office of Party A located in Australia and 
PartyB: 

It is an Australian resident and does not derive the payments under this Agreement in part or 
whole in carrying on business in a country outside Australia at or through its permanent 
establishment in that country. 

(iii) The following representation will apply to Party A and will not apply to Party B with 
respect to Transactions entered into through an Office of Party A located in Australia and 
Party B: 

Each payment received or to be received by it in connection with this Agreement will be 
effectively connected with its conduct of a trade or business in the Commonwealth of 
Australia. 
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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: 

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. 

(b) Other documents to be delivered are: 

Party required Form/Document/ Date by which Covered by Section 3( d) 
to deliver document: Certificate: to be delivered: representation: 

Party A and Party B Evidence of the authority On or before execution of Yes 
and true signatures of this Agreement and each 
each official or Confirmation forming a 
representative signing part of this Agreement. 
this Agreement or, as the 
case may be, a 
Confirmation, on its 
behalf. 

Party B A copy of the On or before the Yes 
constitutive documents, execution of this 
as amended, modified or Agreement. 
supplemented of each 
named client listed in the 
Details attached hereto. 

Party B A copy of the most recent As soon as available and Yes 
annual audited financial in any event within 120 
statements of each named days ( or as soon as 
client listed in the Details practicable after 
attached hereto. becoming available to the 

investment manager) 
after the end of the last 
financial year. 

Party B A statement including a Within 15 days of the last Yes 
calculation of the NA V Local Business Day in 
of each named client. each calendar month. 
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Party B A monthly summary of Within 15 days of the last Yes 
the risk profile of each Local Business Day in 
named client, including, each calendar month. 
but not limited to: Level 
of Gearing. 

Party B Prospectus, Private On or before execution of Yes 
Placement Memorandum, this Agreement. 
Offering Circular or 
Information 
Memorandum of each 
named client, as 
amended, modified or 
supplemented from time 
to time. 

Party B Where the investment On or before execution of Yes 
manager is not acting as this Agreement. 
responsible entity or 
trustee for a named 
client, the Investment 
Management Agreement 
between such named 
client and the investment 
manager. 

Party B Any other information Upon request of Party A Yes 
which Party A may 
reasonably request from 
Party B from time to time 
in connection with any 
Transaction. 
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Part 4 
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: 

UBS AG, Singapore Branch, 
5 Temasek Boulevard, 
#18-00 Suntec Tower Five, 
Singapore 038985. 
Attention: Legal & Compliance Department 
Facsimile: +65 6431 8611 
Telephone: +65 6431 8000 

with a copy to: 

UBS AG, London Branch, 
100 Liverpool Street, 
London EC2M 2RH. 
Attention: Legal & Compliance Department 
Facsimile: +44 207 568 9247 
Telephone: +44 207 567 8000 

Address for notices or communications to Party B 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: 

Platinum Asset Management Limited 
Level 4, 55 Harrington Street 
Sydney NSW2000 
Australia. 
Attention: Lisa Dyson / Michele Martinez 
Telephone: +612 9255 7515 
Facsimile: +612 9254 5515 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: 

(i) In respect of Party A: Not Applicable. 
(ii) In respect of Party B: Not Applicable. 

(c) Offices. The provisions of Section I0(a) of this Agreement will apply to Party A and Party 
B. 

(d) Multibranch Party. For the purpose of Section l0(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: Australia, England and Wales, Hong Kong, United 
States of America, Singapore and Switzerland. 
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(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. 

(f) Credit Support Document. Details of any Credit Support Document in relation to Party A 
and Party B: the 1995 ISDA Credit Support Annex (English law) between the parties and 
dated as of the effective date of this Agreement. 

(g) Credit Support Provider. Credit Support Provider means in relation to Party A and Party B: 
Not Applicable. 

(h) Governing Law - This Agreement will be governed by, and construed in accordance with the 
laws in force in the State of New South Wales and each party submits to the non-exclusive 
jurisdiction of the courts of that State without reference to choice oflaw doctrine. 

The following words shall be added to Section 13(b)(i) after "State of New York": 

", or the Supreme Court of New South Wales, if this Agreement is expressed to be governed 
by the laws of New South Wales, (in which case this Agreement shall also be governed by 
the laws of Australia applying in that State)" 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of this Agreement will apply, except 
that with respect to transactions falling within each of the following groups of Transactions 
(each a "Netting Group" and together "the Netting Groups"), Section 2(c)(ii) of this 
Agreement will not apply for Transactions amongst the same Netting Group and entered 
separately between an Office Party A and an Office of Party B (each such separate pair of 
Offices, "the Netting Offices"). For the avoidance of doubt, the provisions in Section 2(c) 
shall not apply to Transactions between different pairs of Netting Offices. 

The "Netting Groups" are: 

(1) Deliverable FX Transactions and Deliverable Currency Option Transactions; or 

(2) Bullion Transactions. 

For the purpose herein: 

"Bullion Transaction" shall have the meaning given to that term in Section 1 .4 of the 1997 
ISDA Bullion Definitions; 

"Deliverable FX Transactions" and "Deliverable Currency Option Transactions" shall have 
the meaning given to each term in the 1998 FX and Currency Option Definitions published 
by ISDA, EMTA and the Foreign Exchange Committee; and 

(j) "Affiliate" will have 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 will be made without set
off or counterclaim; provided, however, that upon the occurrence of an Early Termination 
Date, or designation of an Early Termination Date following an Event of Default, or a 
Termination Event under Section 5(b)(iv) or Section 5(b)(v), 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 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. Nothing in this 
Agreement shall create or be deemed to create any charge under New South Wales law. 

(b) Representations. In relation to Party A and each named client only, Section 3{a) of this 
Agreement is hereby amended by the deletion of "and" at the end of Section 3{a){iv); the 
substitution of a comma for the period at the end of Section 3(a)(v) and the addition of 
Section 3(a)(vi) 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 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. 

( 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) Consent to Disclosure. Party B consents to Party A effecting such disclosure as Party A 
may deem appropriate to enable Party A to transfer 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 or Affiliates ("intended recipient"). 
For the avoidance of doubt, Party B's consent to disclosure includes the right on the part of 
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Party A to allow access to any intended recipient of Party B information, to the records of 
Party A by any means. 

( f) Scope of Agreement. Upon the effectiveness of this Agreement and unless the parties 
expressly agree, by specific reference to this Agreement, that this provision will not apply, 
all Specified Transactions (as defined in Section 14 of this Agreement amended by the 
deletion of the words ", subject to the Schedule" from the first line, the deletion of the 
brackets and the words in the brackets from the end of the second line and from the third and 
fourth lines, and the deletion of "this Agreement or" from the final line) including without 
limitation any FX Transaction or Currency Option Transaction (as defined in the 1998 ISDA 
FX and Currency Option Definitions) and any Bullion Transaction (as defined in Section 1.4 
of the 1997 ISDA Bullion Definitions) entered into, or which may be entered into, between 
Offices of the parties listed in Part 4( d), will be deemed to be a Transaction governed by this 
Agreement and any confirmation or other confirming evidence in respect of such 
Transaction will be deemed to be a Confirmation. 

(g) 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. 

Reference 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." 

(h) Prior Agreements. This Agreement shall supercede all Agreements between the parties 
entered into prior to the date of execution of this Agreement governing the terms of any 
Specified Transaction between the parties and all confirmations relating to such Specified 
Transactions shall supplement, form part of, and be subject to this Agreement, such 
confirmations shall be Confirmations hereunder and such Specified Transactions shall be 
Transactions hereunder. For the purposes of this provision the definition of Specified 
Transaction shall be as defined in Section 14 of the Master Agreement amended by the 
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-------··---- -------·. 

deletion of the words", subject to the schedule," from the first line and "this Agreement or" 
from the final line. 

(i) Investment Manager Supplement. The Investment Manager Supplement in the form 
attached to this Agreement is deemed to be incorporated in this Agreement. Despite the 
provisions of the Investment Manager Supplement: 

(a) the investment manager may deal only on behalf of named clients; 

(b) the investment manager agrees to provide Party A with an acknowledgement 
substantially in the form of Appendix B for any new entity that is to be a named 
client under this Agreement, as agreed between the parties after the date of this 
Agreement; and 

( c) the investment manager must pre-allocate I 00% of each dealing by creating 
transactions under clause 5.2 of the Investment Manager Supplement with one or 
more clients or separate clients at or before the time of the dealing. 

(j) Notices. 

(a) Party B shall promptly notify Party A in the event that:-

(i) there occurs at any time, a decline in Party B's NAV of 30% or greater from 
the NA V as existing on the date of this Agreement; or 

(ii) there is a material change of ownership of the investment manager. 

(b) Party B shall notify Party A within five Local Business Day in the event that the 
investment manager's business relationship with a named client is terminated or 
ceases for any reason. 

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 authorised 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. 

(k) Definitions. Section 14 is hereby amended to include the following definition m its 
appropriate alphabetical position: 

"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 whether they are pair trades) by the Net Asset Value. For the purposes of 
this computation, amount denominated in a currency other than Australian Dollars shall be 
converted to Australian Dollars at the Spot Rate prevailing on the date of such calculation. 

"Net Asset Value" means the result in Australian 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 Australian Dollars shall be converted to Australian 
Dollars at the Spot Rate for such currency prevailing on the date of such calculation. 
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"Spot Rate" where an amount in one currency is to be converted into a second currency on 
any date, means, unless the parties otherwise agree, the spot rate of exchange quoted by Party 
A current at 3:00 p.m. on that date for the sale by Party A of the second currency against a 
purchase by Party A of the first currency. 

(I) Confirmation Procedures. For each Transaction (excluding Deliverable FX Transactions) 
that Party A and Party B enter hereunder, Party A shall promptly send to Party B a 
Confirmation setting forth the terms of such Transaction. Party B shall execute and return 
the Confirmation to Party A or request correction of any error within a reasonable period of 
time after receipt. Failure of 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. 

(m) Capacity and limitation of liability of the investment manager. Party A and Party Beach 
acknowledge that the investment manager enters into this Agreement solely in its capacity as 
trustee of the Platinum Asset Management Trust ("PAM Trust") and not in its personal 
capacity, and that the investment manager has no right to any indemnity from any unit holder 
of the PAM Trust against any liability or obligation of the investment manager. 

(n) Limitation of Liability of Party B. Party A acknowledges that except in the case of any 
liability of Party B under or in respect of this Agreement resulting from or otherwise not 
satisfied as a result of, Party B's fraud, negligence or breach of trust, the recourse to Party B 
in respect of any obligations and liabilities of Party B under or in respect of this Agreement 
is limited to Party B's ability to be indemnified from the assets of the PAM Trust on behalf of 
which the obligation or liability was incurred. 

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. 

UBSAG 

By: 
Name: 
Title: 
Date: 

By: 
Name: 
Title: 
Date: 

Julian So 
Director 2._ b/~ ( 0 / 

Platinum Asset Management Limited (in its 
capacity as trustee of the PLATINUM ASSET 
MANAGEMENT TRUST trading as PLATINUM 
ASSET MANAGEMENT) 

By: 
Name: 
Title: 
Date: 

By: 
Name: 
Title: 
Date: 
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I. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

II. 

12. 

ANNEX A 
dated 17 September 2004 

to the Schedule 
to the ISDA Master Agreement 
dated as of 17 September 2004 

between 

UBS AG (ABN 47 088 129 613), and Platinum Asset Management Limited 
a bank organised under the laws of 

Switzerland ("Party A" and 
"counterparty" for the purposes of the 

Investment Manager Supplement). 

Named client 

Platinum International Fund (ARSN 089 528 307) 

Platinum Asia Fund (ARSN 104 043 110) 

Platinum European Fund (ARSN 089 528 594) 

Platinum International Technology Fund 
(ARSN 092 429 555) 

Platinum International Brands Fund 
(ARSN 092 429 813) 

Platinum Japan Fund (ARSN 089 528 825) 

Platinum International Health Care Fund 
(ARSN 107 023 530) 

Platinum Capital Limited (ABN 51 063 975 431) 

Colonial First State Investments Limited (ABN 98 
002 348 352) as responsible entity for 
Commonwealth Specialist Fund No. 4 (ARSN 102 
587 548) 

Platinum Asset Management Trust 
(ABN 66 436 367 517) 

MLC Masterkey Unit Trust MLC - Platinum Global 
Fund 

MLC Limited 
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(ABN 25 063 565 006) (in its capacity as 
trustee of the PLATINUM ASSET 

MANAGEMENT TRUST trading as 
PLATINUM ASSET MANAGEMENT) 
("Party B" and "investment manager" 

for the purposes of the Investment 
Manager Supplement). 

NA V Tier Minimum NA V for purposes 
of the Additional Termination 

Event of Part l(b)(ii) of the 
Schedule 

A AUD2,750,000,000 

C AUDl20,000,000 

C AUD90,000,000 

D AUD35,000,000 

C AUD65,000,000 

C AUD105,000,000 

D AUD2,000,000 

C AUD120,000,000 

C AUD80,000,000 

D AUD8,000,000 

A AUD2,200,000,000 

B AUD320,000,000 
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Where the applicable "Threshold Amount" for purposes of the Cross Default provision of Part 
l(c)(ii) of the Schedule for each corresponding NAV Tier is as follows:-

NAVTier 

A 

B 

C 

D 

Applicable Threshold Amount 

The lesser of AUD5,000,000 (or the equivalent in any other currency or currencies) 
or an amount equal to 2% the NAV (as defined in Part 5 of the Schedule). 

The lesser of AUD2,500,000 (or the equivalent in any other currency or currencies) 
or an amount equal to 2% the NAV (as defined in Part 5 of the Schedule). 

The lesser of AUD250,000 (or the equivalent in any other currency or currencies) 
or an amount equal to 2% the NAV (as defined in Part 5 of the Schedule). 

The lesser of AUDI00,000 (or the equivalent in any other currency or currencies) 
or an amount equal to 2% the NAV (as defined in Part 5 of the Schedule). 
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!FSA/ AFMA/ ABA 

Investment Manager Supplement 
August 1998 version 

To be used where an investment manager enters dealings for one or more clients 

Details 

1. Investment 
manager 

2. Counterparty 

3. Master agreement 

4. Named clients -
particulars of 
transactions 

5. Representations 

6. Recourse 
against 
trustees and 
responsible 
entities 

Platinum Asset Management Limited (ABN 25 063 565 006) (in its capacity as 
trustee of the PLATINUM ASSET MANAGEMENT TRUST trading as PLATINUM 
ASSET MANAGEMENT) 

UBS AG (ABN 47 088 129 613) 

The Master Agreement of International Swaps and Derivatives Association Inc. 
between the investment manager and the counterparty dated 17 September 2004. 

At or before the time of any dealing the investment manager agrees to give the 
counterparty information to enable each transaction with a named client to be 
separately confirmed (including the name of the client, and if relevant the name of any 
custodian of the transaction). 

1. The investment manager represents that: 

(a) Each client has the power to enter into and perform its obligations under the 
client's master agreement applicable to it; and 

(b) if a client who is a party to a client's master agreement acts as trustee or 
responsible entity of a scheme (other than a related scheme), the client is not in 
breach of trust, the client is the sole trustee or responsible entity of the scheme 
( or, if there is another trustee or responsible entity, the client has been duly 
authorised by all trustees and responsible entities of the scheme to enter into and 
perform obligations under the client's master agreement) and the client has the 
right to be indemnified out of the assets of the scheme for all obligations it 
incurs under that master agreement. 

2. The investment manager represents that it is authorised to give on behalf of each 
client each representation by the client contained in the client's master 
agreement applicable to that client. 

The representations are in addition to the investment manager's representations in 
clause 9.1. 

If a client acts as trustee or responsible entity of a scheme, then the counterparty 
acknowledges and agrees that it may enforce its rights against the client with respect to 
the non-observance of the client's obligations under the client's master agreement 
applicable to that client only to the extent necessary to enforce the counterparty's 
rights. oowers and remedies in resoect of the assets of the scheme bv subrogation or 
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otherwise. 

However, despite anything in this clause, the client is liable personally and is not 
released to the extent that a liability under the client's master agreement arises out of 
the client's own fraud, negligence, wilful default, breach of trust or breach of duty 
which disentitles it from an indenmity out of the assets of the scheme in relation to the 
relevant liability. 

7. Named clients m Platinum Asset Management Limited (ABN 25 063 565 006) as responsible entity 
for: 

I. Platinum International Fund (ARSN 089 528 307). 

2. Platinum Asia Fund (ARSN 104 043 I IO). 

3. Platinum European Fund (ARSN 089 528 594). 

4. Platinum International Technology Fund (ARSN 092 429 555). 

5. Platinum International Brands Fund (ARSN 092 429 813). 

6. Platinum Japan Fund (ARSN 089 528 825). 

7. Platinum International Health Care Fund (ARSN 107 023 530). 

{ID Platinum Asset Management Limited (ABN 25 063 565 006) as investment 
manager of: 

I. Platinum Capital Limited (ABN 51 063 975 431). 

2. Colonial First State Investments Limited (ABN 98 002 348 352) as responsible 
entity for Commonwealth Specialist Fund No. 4 (ARSN 102 587 548). 

3. MLC Masterkey Unit Trust MLC - Platinum Global Fund (ARSN 087 940 065). 

4. MLC Limited (ABN 90 000 000 402). 

(Ill) Platinum Asset Management Limited (ABN 25 063 565 006) as trustee of: 

I. Platinum Asset Management Trust (ABN 66 436 367 517). 

8. Frequency and Not Applicable. 
range schedule 
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(Multicurrency - Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 

UBS AG JANCHOR PARTNERS PAN-ASIAN MASTER FUND 
............................................................... 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 confim1ing 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 refe1red to as 
this "Agreement"), and the parties would not otherwise enter into any Transactions. 

2. Obligations 

(a) General Cmulitions. 

(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 customaiy 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 occun-ed 
and is continuing, (2) the condition precedent that no Early Termination Date in respect of the 
relevant Transaction has occun-ed 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) C/za11ge of Accou11t. 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 delive1y to which such change applies unless such other party gives timely notice of a reasonable objection 
to such change. 

( c) Netti11g. 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 Confim1ation 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 Wit/z/zoldi11g 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:-

(!) 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 
othetwise entitled under this Agreement, such additional amount as is necessary to ensure that 
the net amount actually received by Y (free and clear oflndemnifiable 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: -

(I) 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; Othe1· 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 Tennination 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 Confinnation 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 perfonnance; 

(iii) No Violatio11 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) Co11se11ts. All governmental and other consents that are required to have been obtained by it 
with respect to this Agreement or any Credit Supp011 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 Bi11di11g. 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 Evellls. 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 Supp011 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 biformation. 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(1) 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 l11formatio11. 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 Supp0!1 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) Mai11tai11 Authorisatio11s. It will use all reasonable efforts to maintain in full force and effect all 
consents of any governmental or other autho1ity 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 perfom1ance 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 petformance 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 occmTence 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 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 Default. 

(I) Failure by the party or any Credit Support Provider of such party to comply with or 
petform 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 Tra11sactio11. 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 tennination 
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 pa11y: -

(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(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 jmisdiction, 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, anialgamation, 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) Tel'mination Events. The occurrence at any time with respect to a party or, if applicable, any Credit 
Support Providerofsuch 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 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): -

(]) 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 perfom1, 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 Eve11t. 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(!) 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 pai1y (the "Burdened Party") on the next succeeding Scheduled 
Payment Date will either(!) 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 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 Eve11t Upon Merger. If"Credit Event Upon Merger" is specified in the Schedule as applying 
to the party, such party ("X"), any Credit Suppmt Provider ofX or any applicable Specified Entity ofX 
consolidates or amalgamates with, or merges with or into, or transfers all or substantialiy 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 approp,iate, will be the Affected Paity); 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 Confinnation). 

(c) Evellf of Default a11d I/legality. 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 pa1ty (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 ofan 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 Paity 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 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 Pa,ty 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 pa11y 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. 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 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 Pa11y is not 
the Affected Paity, 

either paity 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 Te1mination 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 ofan Early Termination Date shall be determined pursuant to Section 6(e). 

( d) Ca/c11/atio11s. 

(i) Statement. On or as soon as reasonably practicable following the occurrence of an Early 
Tetmination Date, each party will make the calculations on its pait, if any, contemplated by Section 6( e) 
and will provide to the other party a statement(!) 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) Paymellf 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 Tem1ination 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 Termi11atio11. 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: -

(!) First Method and Market Quotation. If the First Method and Market Quotation apply, the 
Defaulting Party will pay to the Non-defaulting Party tl1e 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 Patty. 

(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 Tem1ination Date results from a Tennination Event: -

(!) One Affected Party. If there is one Affected Paiiy, the amount payable will be detem1ined 
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 
tem1inated, 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 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 alI 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 Te1mination" 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 paiiy 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. 

ISDA® 1992 



7. Transfer 

Subject to Section 6(b)(ii), neither tlus 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 pmiy, 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 pmiy 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 cun-ency 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 CutTency 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 
cmTency other than the Contractual CutTency 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 pem1itted 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 tbe 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 Agl'eement. This Agreement constitutes the entire agreement and understanding of the paiiies 
with respect to its subject matter and supersedes all oral communication and ptior writings with respect 
thereto. 

(b) Amendments. No amendment, modification or waiver in respect of this Agreement will be effective 
unless in writing (including a wtiting 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 ObligatiollS. 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) Cozmte1parts anti 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 Confomation 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. 

(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 I0(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 patty 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 Patty 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 re~pect 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 fmther waives the right to object, with respect to such Proceedings, that 
such comt does not have any jurisdiction over such party. 

Nothing in this Agreement precludes either pai1y 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 
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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 tight of either party to serve process in any other manner permitted by law. 

(d) Waiver ofbmmmities. Each party irrevocably waives, to the fullest extent pem1itted 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 pem1itted 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 occuITence 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 Pai1y, the Non-default Rate; and 

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

"Bur1/e11ed Party" has the meaning specified in Section 5(b). 

"Change in TtL'\: 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. 

"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 Ten11i11atio11 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). 

"/11de11mifiable 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 julisdiction 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 aiising 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 "lauful" and "unlawful" will be constrned 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 Confomation or, if 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) 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 perfonnance with respect to such Specified Transaction. 

"Loss" means, with respect to this Agreement or one or more Te1minated 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 paity 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 Tem1inated Transactions that would, but for the occurrence of the relevant Early Tem1ination 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 Tenninated 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 Tennination 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 paity obliged to make a detem1ination 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 Tem1inated 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 Pan)'" 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 Jul'isdiction" 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 pa1ty 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 patty 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 Tenninated Transactions for which a Market Quotation is dete1mined; 
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 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, fon.vard 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. 

"Ttu~" 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 Me1:ger" has the meaning specified in Section 5(b). 

"Terminated Transactions" means with respect to any Early Te1mination 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 Curre11cy" has the meaning specified in the Schedule. 

"Termination Currency 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 Termination Currency (the "Other CmTency"), the amount in the Tennination Currency determined 
by the pa1ty 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 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 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 Tennination Date or that later date. The 
foreign exchange agent will, if only one party is obliged to make a dete1mination under Section 6(e), be 
selected in good faith by that party and otherwise will be agreed by the parties. 

"Termi11ation 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. 

"Ten11i11atio11 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 Te1mination 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 
e lapsed. The fa ir market value of any obligation referred to in c lause (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 

(Name of Party) 

JANCHOR PARTNERS PAN-ASIAN MASTER FUND 

(Name of Party) 

By: 

By: 

Name: 
Title: 

Date: 

Lena Wong 
Director 

·· ···· ·~····· 
Name: 
Title: 
Date: 

Wei-Li Yee 
Associate Director 

X 
By: 

By: 
Name: 
Title: 
Date: 
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SCHEDULE 
to the 

Master Agreement 
dated as of -30 A)OVIJ/ f:lf,, 2009 

between 

UBS AG 
("Party A") 

And JANCHOR PARTNERS PAN-ASIAN MASTER 
FUND 

("Party B") a bank organised under the laws of 
Switzerland a company organised under the laws of the 

Cayman Islands 

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, UBS Securities LLC 
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, any Affiliate of Party B, the Investment Manager, the 
Investment Advisor, 

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 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 any prime brokerage or 
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). 

(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 
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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" means any obligation (whether present or future, contingent or 
otherwise as principal or surety or otherwise) for the payment or repayment of any money. 

"Threshold Amount" means: 

(i) in relation to Party A: an amount equal to 2% of shareholder's 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 B, or any Credit Support Provider or Specified Entity of 
Party B: the lesser of USD 10,000,000 (or the equivalent in any other currency or 
currencies) or an amount equal to 2% of Net Asset Value (as defined in Part 5 below) 
of Party B, or the relevant Credit Support Provider or Specified Entity of Party B. 

(d) The "Credit Event Upon Merger" provisions of Section 5(b}(iv) of this Agreement do not 
apply to either party 

(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) Payments on Early Termination for the purpose of Section 6(e) of this Agreement: (i) Loss 
shall apply; and (ii) the Second Method shall apply. 

(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 as aforesaid, or if the currency so selected is not freely available, the Termination 
Currency shall be U.S. Dollars. 

(h) Additional Termination Event will apply. The following shall constitute Additional 
Termination Events. Upon the occurrence of any one of the events or circumstances 
specified in sub-clauses (A) to (F) (inclusive) Party B shall be the Affected Party and all 
Transactions shall be Affected Transactions: 

(A) Decline in Net Asset Value ("NAV'?- There occurs at any time a decline in Party B's 
Net Asset Value (as at the last day of any calendar month (such date "X") of (i) 30% or 
greater at the end of the 3rd calendar month of X, or (ii) 45% or greater at the end of the 
12th month of X. 

(B) Change of Investment Manager. If Janchor Partners Management Limited ceases to 
be the Investment Manager (as defined in the Investment Management Agreement 
entered into between Party B and the Investment Manager and dated 30 November 
2009 (the "Investment 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); 
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(C) Change of Investment Advisor If Janchor Partners Limited ceases to be the 
Investment Advisor (as defined in the Investment Advisory Agreement entered into 
between the Investment Manager and the Investment Advisor and dated 30 November 
2009 (the "Investment Advisory Agreement") and (a) the Investment Advisor shall not 
have been replaced by (i) an Affiliate of the Investment Advisor or (ii) another person or 
entity approved by Party A (such approval not to be unreasonably withheld); 

(D) Change in Individual. If John Ho ceases to be actively involved in and responsible 
for the management of the assets of Party B (as reasonably determined by Party A) 
for 60 days from the date on which notice is provided to Party A under Part 5 (n) and 
is not replaced by a person reasonably acceptable to Party A; 

The parties agree that the 60 days period above will be shortened to the same as the 
Key Man Period should there be the same shortening of the Key Man Period in the 
most recent Private Placement Memorandum of the Party B. The Key Man Period is at 
Section IV 4.2.2 of Private Placement Memorandum of Party B dated 1 December 
2009. 

(E) Notice of Change in Management. Party B fails to notify Party A when it notifies its 
shareholders of any event which is expected to cause John Ho to cease to be actively 
involved in and responsible for the management of the assets of Party B; 

(F) Failure to deliver Net Asset Value statements. Party B fails to deliver a statement 
of its Net Asset Value on or before the third Local Business Day following the required 
delivery date specified in Part 3 of this Schedule. 
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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. 
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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: 

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. 

(b) Other documents to be delivered are: 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party A and 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. 
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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. 

COVERED BY 
SECTION 3(0) 

REPRESENTATION: 

Yes 

Yes 



Party B Copies of On or before execution Yes 
Memorandum and of this Agreement. 
Articles of Association 
of Party B, and 
Certificate of 
Incorporation (or 
equivalent constitutive 
documents). 

Party B Annual Audited As soon as practicable Yes 
Financial Statements but in any event within 

120 days of the end of 
each financial year 

Party B Unaudited semi-annual As soon as available Yes 
financial statements but in any event within 

60 days of the end of 
each period 

Party B Monthly Net Asset Within 15 days of the Yes 
Value to be provided last Local Business 
by an independent Day in each ca le nda r 
third party/ month 
administrator 
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Party B (i) Copy of the Within 15 days of the Yes 
quarterly investment last Local Business 
report prepared by the Day from the end of 
Investment Manager each relevant period 
and sent to 
investors which 
includes performance 
commentary/ 
attribution 

(ii) A quarterly 
summary of the risk 
profile of the Fund, 
including, but not 
limited to: leverage, 
liquidity, portfolio 
analysis 
(country/sector/ 
position 
diversification), 

Should the above item 
(i) be provided by the 
Investment Manager to 
the investors on a 
more frequent basis, a 
copy of the same will 
also be provided to 
Party A at the same 
time as the investors 
and item (ii) will be 
provided on the same 
frequency as (i). 

Party B Private Placement On or before execution Yes 
Memorandum of Party of this Agreement. 
B dated 1 December 
2009 

Party B Investment On or before execution Yes 
Management of this Agreement. 
Agreement entered into 
between Party Band 
the Investment 
Manager dated 30 
November 2009 
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Party B Investment Advisory On or before execution Yes 
Agreement entered of this Agreement. 
into between the 
Investment Manager 
and the Investment 
Advisor dated 30 
November 2009 

Party B Any other information Upon request of Party Yes 
which Party A may A 
reasonably request 
from Party B from time 
to time 
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Part 4 
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: 
Telephone: 

UBS AG, Singapore Branch, One Raffles Quay, North Tower, #50-01, 
Singapore 048583 
Legal & Compliance Department 
+65 6495 8611 
+65 6495 8000 I +65 6495 8601 

With a copy to: 
Address: UBS AG, London Branch, 100 Liverpool Street, London EC2M 2RH 
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 shall be sent to the address, telex number 
or facsimile number specified below: 

Address: 4107 Two Exchange Square, 8 Connaught Place, Central, Hong Kong 
Attention: John Ho, KW Yeung & Elaine Co 
Facsimile: 852 3665 8800 
Telephone: 852 3665 8888 
Electronic Messaging Details: john.ho@janchorpartners.com; 

Kw.yeung@janchorpartners.com; 
Elaine.co@janchorpartners.com. 

(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 B appoints as its Process Agent: Not applicable 

(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 0(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: 

Australia, England and Wales, Hong Kong, Singapore, 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. 

(f) Credit Support Document. Details of any Credit Support Document in relation to Party A 
and Party B: Not Applicable. 
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(g) Credit Support Provider. Credit Support Provider means in relation to Party A and Party B: 
Not Applicable. 

(h) Governing Law. This 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 applies except for 
FX and Currency Option Transactions and Energy Commodity Transactions where 
subparagraph (ii) 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. 
Payments in Energy Commodity Transactions are netted with other payments in Energy 
Commodity Transactions in the same currency but not with Transactions other than Energy 
Commodity Transactions 

(j) "Affi/iate"will have the meaning specified in Section 14 of this Agreement. 

28 



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 an Early Termination Date 
following an Event of Default, or a Termination Event under Section 5(b){iv) or Section 5(b)(v), 
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 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. Nothing in this Agreement shall create or be deemed to 
create any charge under English law. 

(b) Representations. Section 3(a) of this Agreement is hereby amended by the deletion of 
"and" at the end of Section 3(a)(iv); the substitution of a comma for the period at the end of 
Section 3(a)(v) and the addition of Section 3(a)(vi) 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 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. 

{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 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 
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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) 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) . 

(g) 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. 
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(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. 

(h) Prior Agreements. This Agreement shall supercede 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. 

(i) 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 full stop after "Agreement" on the 
fifth line and the deletion of the remainder of the Section." 

U) Failure to Pay or Deliver. In relation to Party B only, Section 5(a)(i) is deleted in its entirety 
and replaced by the following: 

"(i) 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 2(e) required to be made by it." 

(k) 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) It has appointed the Investment Manager and the Investment Manager has appointed 
the Investment Advisor 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) (each such Transaction an "Agency Transaction"); and 

(ii) Any person (including, without limitation, the Investment Manager, the Investment 
Advisor and any person representing or purporting to represent the Investment 
Manager or the Investment Advisor signing the Agreement, any Confirmation and any 
such person entering into any Transaction, is duly authorised to do so on behalf of 
Party B. 

(I) 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: 
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(i) Any amounts payable by Party A under this Agreement shall be deemed satisfied 
when paid by Party A to the Investment Manager or the Investment Advisor. 

(ii) Party B shall be bound as principal of any Agency Transaction entered into by the 
Investment Manager, the Investment Advisor or any other person representing or 
purporting to represent the Investment Manager or the Investment Advisor, 
notwithstanding any lack of power or authority on the part of the Investment Manager, 
the Investment Advisor or such other person unless and until Party A is notified in 
writing to the contrary by Party B. 

(m) Notice of Termination of Investment Manager Relationship. Party B shall notify Party A 
within Three Local Business Day in the event that: 

(i) the Investment Manager's business relationship with Party B is terminated or 
(ii) the Investment Advisor's business relationship with Party B is terminated; or 

(n) Notice of Termination of Investment Manager Relationship. Party B shall notify Party A 
when it notifies its shareholders of any event which is expected to cause John Ho to cease to 
be actively involved in and responsible for the management of the assets of Party B; 

(o) 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 Manager.or the Investment 
Advisor) and does not incur any liability to the other party in acting in accordance with those 
notices and instructions. 

(p) 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. 

(q) Delivery of notices under Sections 5 and 6 by fax. Section 12(a) of this Agreement is 
amended by the deletion of the words "facsimile transmission or" in the third line of the first 
paragraph of that section. 

(r) 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 Article 17 
of the ISDA 2000 Definitions, using Cash Price Settlement Method and Quotation Rate of Mid. 

(s) Definitions. Section 14 is hereby amended to include the following definition in its 
appropriate alphabetical position: 

"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 whether 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. 
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'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 such calculation. 

(t) 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 Regulation 15A of the 
Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995) 
(as may be amended or supplemented from time to time, the "Fil Regulations"): 

(A) Each party (for itself) hereby represents and warrants, on each date on which such a 
Transaction is entered into, and at all times until the termination of such Transaction, as 
follows: 

(1) it is not a (i) a "person resident in India" (as such term is defined in the Foreign 
Exchange Management Act, 1999, as may be amended or supplemented from time to 
time), or, (ii) a "Non-Resident Indian" (as such term is defined in the Foreign 
Exchange Management (Deposit) Regulations, 2000, as may be amended or 
supplemented from time to time), (each a "Restricted Entity"); 

(2) its controller is not a Restricted Entity. 

For the purposes of this representation, a "controller" means any person or group of 
persons (acting pursuant to any agreement or understanding (whether formal or 
informal, written or otherwise)) who: 

(a) is/are entitled to exercise, or control the exercise of a majority or more of the 
voting power of an entity, or 

(b) holds or is otherwise entitled to a majority or more of the economic interest in 
an entity, or 

(c) who in fact exercises control over an entity. 

For the purposes of this representation, "control" means the ability to appoint a 
majority or more of the directors of an entity, or the capacity to control decision
making, directly or indirectly, in relation to the financial, investment and/or operating 
policies of an entity in any manner. 

Notwithstanding the foregoing definition, in the case only where an entity's 
investments are being managed on a discretionary basis by an investment manager, 
such investment manager shall not be deemed to be such entity's controller for the 
purposes of this representation by reason only of it being able to control decision
making in relation to the entity's financial, investment and /or operating policies; 

(3) it is a "person regulated by an appropriate foreign regulatory authority" (as such term 
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and/or requirements relating thereto are defined or otherwise interpreted by any 
Indian governmental or regulatory authority (each an "Authority") for the purposes of 
Regulation 15A of the Fil Regulations) (a "Regulated Entity"); and 

(4) the Transaction has not been entered into with the intent of circumventing or 
otherwise avoiding any requirements applicable under the FIi Regulations and/or any 
other subsidiary regulations or circulars issued pursuant thereto (including, without 
limitation, any restrictions applying to foreign institutional investors in relation to their 
issuances and/or other dealings in ODls with, "Restricted Entities" and 
persons/entities who are not "Regulated Entities"). 

(B) Each party agrees and undertakes as follows: 

(1) it will not sell, transfer, assign, novate or otherwise dispose of the Transaction to any 
Restricted Entity; 

(2) it will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of 
the Transaction to any person/entity who is not a Regulated Entity; 

(3) the other party is authorised to provide information in its possession regarding it and 
the Transaction to any Authority as such other party reasonably deems necessary or 
appropriate in order to comply with regulations or requests of such Authority from time 
to time; and 

(4) it will, at its option, either (i) provide the other party with such additional information 
that such other party reasonably deems necessary or appropriate in order to comply 
with regulations or requests of any Authority from time to time (such information, the 
"Additional Information"), or (ii) subject to such Authority accepting such direct 
provision, provide such Additional Information directly to such Authority and confirm to 
the other party that it has done so. 

(u) Taiwanese transactions 

For any Transaction that references a share listed on a stock exchange in Taiwan, 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 residents of the Republic of China ("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 (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, 
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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. 

(v) 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 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). 

(w) 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. 
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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 

By: 
Name: 
Title: 
Date: 

By: 
Name: 
Title: 
Date: 

~~ -
Lena Wong 

Director 

Wei-Li Yee 
Associate Director 

JANCHOR PARTNERS PAN-ASIAN MASTER FUND 

y 
By: 
Name: 
Title: 
Date: 

By: 
Name: 
Title: 
Date: 
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SCHEDULE 
to the 

2002 Master Agreement 
dated as of __________________ 

between 

UBS AG 
("Party A") 

a bank organised under the laws of 
Switzerland 

and ASPEX MASTER FUND
("Party B") 

an exempted company organised under the laws 
of the Cayman Islands 

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,  none, 
Section 5(a)(vi) of this Agreement, none, 
Section 5(a)(vii) of this Agreement, none, 
Section 5(b)(v) 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)(v) of this Agreement,  none. 

(b) Specified Transaction will have the meaning specified in Section 14 of this Agreement with the 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:  

(i) 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." 

(ii) the phrase ", or becoming capable at such time of being declared," shall be deleted from clause (1) 
of such section 5(a)(vi). 

"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. 

For the purposes of calculating the amount of Specified Indebtedness under Section 5(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 by using the 
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amount that becomes, or would become, payable as a result of the liquidation or termination of that 
instrument and, if such instrument is governed by a master agreement, all instruments or obligations under 
such master agreement have been accelerated and are subject to such liquidation or termination. 

 
""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 the most recent 
annual audited financial statements of UBS AG; and 
 

(ii) in relation to Party B: an amount equal to 3% of the Net Asset Value (as defined in Part 5 below) of 
Party B. 

 
(d) The Credit Event Upon Merger provisions of Section 5(b)(v) of this Agreement will apply to both Party A 

and Party B.   
 

(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, that where 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 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 for the purpose of such Event 
of Default. 
 

(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 USD. 

 
(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) The Net Asset Value per Share (as defined below) of Party B as of the last calendar day of any 
month has declined by 20% or more as compared to Party B's Net Asset Value per Share as 
of the last calendar day of the immediately preceding month; or  

 
(ii) The Net Asset Value per Share of Party B as of the last calendar day of any month has 

declined by 30% or more as compared to Party B's Net Asset Value per Share as of the last 
calendar day of the third preceding month; or  

 
(iii) The Net Asset Value of Party B as of the last calendar day of any month has declined by 40% 

or greater more as compared to Party B's Net Asset Value as of the last calendar day of the 
twelfth preceding month. 

 
(B) Minimum Net Asset Value.  The Net Asset Value of Party B as of the last calendar day of any month 

is less than 50% of the higher of (i) USD60,000,000; or (ii) Party B’s fiscal year end Net Asset Value as 
published in either of its previous two years’ annual financial statements.  

 
(C) Change of Investment Manager. Aspex Management (Cayman) Limited (the “Investment 

Manager”) ceases to be the investment manager of Party B and shall not have been replaced by (i) 
an Affiliate of the Investment Manager or (ii) if not such an Affiliate, another person or entity 
approved by Party A (such approval not to be unreasonably withheld). 

 
 (D) Change of Investment Advisor. Aspex Management (HK) Limited (the “Investment Advisor”) 

ceases to be the investment advisor of Party B and shall not have been replaced by (i) an Affiliate of 
the Investment Advisor or (ii) if not such an Affiliate, another person or entity approved by Party A 
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(such approval not to be unreasonably withheld). 
 
(E) FFailure to deliver Net Asset Value statements.  Party B fails to deliver a statement of its Net 

Asset Value and Net Asset Value per Share in accordance with Part 3(b) and fails to remedy such 
failure on or before the third Local Business Day following written notice from Party A. 

 
(F) Loss of Licence.  The Investment Advisor (or any replacement thereto) loses or fails to obtain a 

renewal of, or is given notice of the removal of, any necessary licence from the Hong Kong 
Securities and Futures Commission or any successor thereto. 

 
(h) Waiver of Additional Termination Event.  If (A) there occurs an Additional Termination Event in respect of 

a party (“X”) and (B) the other party (“Y”) does not, within forty five (45) calendar days of receipt of notice 
from X (delivered to Y in accordance with this Agreement) of the occurrence of such Additional Termination 
Event, designate an Early Termination Date, then Y shall no longer have the right to designate an Early 
Termination Date in respect of such particular event.  For the avoidance of doubt, except in respect of the 
specific event for which Y did not designate an Early Termination Date within the foregoing forty five (45) 
calendar day period, as a result of this clause, Y does not otherwise waive any of its rights under Section 5 or 6 
of this Agreement or Paragraph 6 of the Credit Support Annex. 
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Part 2 
Tax Representations 

 
(a) PPayer 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 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. 
 

On or before execution of 
this Agreement. 

Yes 

Party B Copies of Memorandum 
and Articles of Association 
of Party B, and Certificate 
of Incorporation (or 
equivalent constitutive 
documents). 
 

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 Net Asset Value and Net 

Asset Value per Share to 
be provided by an 
independent third party.   
 

Within 20 days of the last 
calendar day in each 
calendar month 

Yes 

Party B Copy of the monthly 
investment report prepared 
by the Investment Advisor 
and sent to investors 
 

Within 20 days of the last 
calendar day in each 
calendar month 

Yes 

Party B Estimate of Net Asset 
Value and Net Asset Value 
per Share 

Within 2 Local Business 
Days upon request of Party 
A 

No 
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Party B Private Placement 

Memorandum / 
Information Memorandum 
/ Offering Circular of Party 
B (or its feeder fund(s), as 
applicable). 
 

On or before execution of 
this Agreement. 

Yes 

Party B Investment Management 
Agreement in respect of 
the Investment Manager 
and Party B. 
 

On or before execution of 
this Agreement. 

Yes 

Party B Investment Advisory 
Agreement in respect of 
the Investment Advisor 
and Party B. 
 

On or before execution of 
this Agreement. 

Yes 

Party B Letter of Process Agent of 
Party B confirming 
acceptance of 
appointment. 
 

On or before execution of 
this Agreement. 

Yes 

Party B Any other information 
which Party A may 
reasonably request from 
Party B from time to time 
for credit and/or risk 
monitoring purposes. 
 

Upon request of Party A No 
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Part 4 
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:    UBS AG, Hong Kong Branch,  
    52/F, Two International Finance Centre, Central, Hong Kong 
 Attention:    Legal Department 
 Telephone:    +852 2971 8888 
 Facsimile:    +852 2971 8779 
 

with a copy to:   
 
Address:  UBS AG, London Branch,  

     5 Broadgate, London, EC2M 2QS 
Attention:   Legal Department  
Telephone:    +44 20 7567 8000 
Facsimile:    +44 20 7567 4406 / +44 7568 9257 
 
Notices or communications for the purposes of Part 1(h) of this Agreement to Party A shall be sent to the 
email address specified below: 
 
Email:  sh-hongkong-hfcredit@ubs.com; ol-csrm-apac@ubs.com; dl-ps-riskteam-apac@ubs.com  

 
Address for notices or communications to Party B shall be sent to the address, telex number or facsimile 
number specified below: 

 
Address: Aspex Master Fund 
   c/o Aspex Management (HK) Limited 
   Rooms 606-607 
   St George’s Building 
   2 Ice House Street 
   Hong Kong 
Attention: Bonnie Fong, COO 
Telephone: +852 3468-4139  
Electronic Messaging Details: bonnie@aspexmanagement.com 
 
For operational notices: operations@aspexmanagement.com 

 
(b) PProcess Agent.  For the purpose of Section 13(c) of this Agreement:  In respect of Party A:  Not applicable. 

In respect of Party B, Party B appoints TMF Global Services (UK) Ltd, 6 St Andrew Street, 5th Floor, London 
EC4A 3AE as its Process Agent.   

 
(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(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.   
 
(i) The Calculation Agent is Party A, unless otherwise specified in a Confirmation in relation to the 
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relevant Transaction or unless an Event of Default has occurred and is continuing with respect to 
Party A in which event Party B shall be entitled to nominate a third party, which is an independent 
leading dealer in the relevant market, to act as Calculation Agent.   
 

(ii) All calculations and determinations by the Calculation Agent shall be made in good faith and in a 
commercially reasonably manner. 

 
(iii) For every Transaction under this Agreement, the Calculation Agent is responsible for making all 

calculations and determinations that are not expressed to be the responsibility of an identified 
party (other than a determination of whether a Credit Event as occurred under the terms of a 
Transaction incorporating the 2003 ISDA Credit Derivatives Definitions or the 2014 ISDA Credit 
Derivatives Definitions).  Party B shall notify Party A within one Hong Kong business day of receipt 
of the relevant calculation or determination (deeming a failure to make a calculation or 
determination as being a calculation or determination) (other than a determination relating to 
subsections 1.14(a), (b), (c) or (g) of the 2003 ISDA Credit Derivatives Definitions or similar 
subsections in the 2014 ISDA Credit Derivatives Definitions) if it is in dispute with such calculation 
or determination, stating Party B's reasons for the dispute.  Party A and Party B must pay each 
other each undisputed amount when due.  Until the dispute is resolved, collateral must be 
provided on the basis of the Calculation Agent's original calculation or determination.  The parties 
must attempt to promptly resolve the dispute themselves. If the dispute is not promptly resolved,  
Party A and Party B must within one Hong Kong business day of receipt of the notice of dispute 
from Party B ask a third party dealer ("Appointer") to anonymously select a leading dealer to 
resolve the dispute ("Resolver"), without disclosing the identity of Party A or Party B to the 
Resolver, or disclosing the identity of the Resolver to Party A or Party B. 

 
(iv) Party A must give the Appointer to pass on to the Resolver: 

 
(i) the decision made by the Calculation Agent on the calculation or determination; and 
 
(ii) at the discretion of Party A, evidence of Party A's hedge position for the transaction giving 

rise to the dispute. 
 

(v) Party A and Party B must within one Hong Kong business day of receipt of the notice of dispute 
from Party B ask the Appointer to ask the Resolver to either: 
 
(i) confirm the calculation or determination of the Calculation Agent; or 
 
(ii) replace the calculation or determination of the Calculation Agent with the calculation or 

determination of the Resolver if the Resolver considers that: 
 

(1) the calculation or determination of the Calculation Agent is not reasonable; and 
 
(2) it is reasonable to replace the calculation or determination of the Calculation 

Agent given: 
 

(A) the time that passed between the Calculation Agent first communicating 
the determination to Party B and Party B first notifying the dispute to Party 
A; and 

 
(B) the performance of, and any elections made on, Party A's hedge position 

for the Transaction(s) if evidence of this is provided to the Resolver. 
 

(vi) Unless the Resolver makes a clear error, any decision or calculation or determination of the Resolver 
under paragraph (v) above is binding and conclusive on Party A and Party B.  Immediately upon any 
replacement calculation or determination by the Resolver, Party A or Party B, as appropriate, shall 
make a payment or delivery to conform with the Resolver’s replacement calculation or 
determination, together with interest from (and including) the date of the original payment or 
delivery to (but excluding) the date such additional payment or delivery is made, at the Termination 
Rate.  Such interest will be calculated on the basis of daily compounding and the actual number of 
days elapsed. Both parties must pay any costs of the Resolver equally.  Party A and Party B waive 
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any claim they might otherwise have against the Appointer and the Resolver for errors and 
omissions made in good faith in making any selection, decision or calculation or determination. 

 
(f) CCredit Support Document.  Details of any Credit Support Document in relation to Party A and Party B:  

not applicable. 
 
(g) Credit Support Prov ider.  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) 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 parties 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 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. 

 
(k) Affiliate will have the meaning specified in Section 14 of this Agreement and means “None” with respect 

to Party B. 
 
(l) Absence of Litigation.  For the purpose of Section 3(c): 
 

“Specified Entity” means in relation to Party A, none. 
“Specified Entity” means in relation to Party B, none. 
 

(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-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 
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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 

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. 

 
(o) RRecording 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) SScope 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. 

 
(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 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)  . 

 
(c) Failure to Pay  or Deliver /  Default Under Specified Transaction.  
 

(i) In relation to Party B only, Section 5(a)(i) is deleted in its entirety and replaced by the following: 
 

"(i) 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 Party B fails to remedy such failure pursuant to the Grace Period Procedure.” 

 
 (ii) In relation to Party B 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) 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. 
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(e) WWaiver 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 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. 

 
(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)  Unless and until Party A is notified to the contrary in writing, it has appointed the Investment 

Manager and the Investment Advisor 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) Unless and until Party A is notified to the contrary in writing, the Investment Manager, the 

Investment Advisor and any person representing or reasonably believed by Party A, acting in good 
faith, to represent the Investment Manager or the Investment Advisor is duly authorised to enter 
into any Transaction hereunder and sign any Confirmation on behalf of Party B, and Party A may 
rely on, and treat as genuine, any communication reasonably believed by Party A, acting in good 
faith, to have been given by Party B or on Party B’s behalf; and 
 

(iii) Each Transaction entered into in connection with this Agreement by the Investment Manager or the 
Investment Advisor is suitable and appropriate and in accordance with the investment objectives 
and guidelines for Party B on the date such Transaction is entered into. 

 
(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 shall be deemed satisfied when paid by 
Party A as instructed by the Investment Manager or the Investment Advisor; and 

 
(ii) unless and until Party A is notified to the contrary in writing by Party B, Party B shall be bound as 

principal to any Agency Transaction entered into by the Investment Manager, the Investment 
Advisor or any other person representing or reasonably believed by Party A, acting in good faith,to 
represent the Investment Manager or the Investment Advisor, notwithstanding any lack of power 
or authority on the part of the Investment Manager, the Investment Advisor or such other person. 

 
(i) Notice of Termination of Investment Manager Relationship.   Party B shall notify Party A within three  

Local Business Days  in the event that: 
 

(i)  the Investment Manager’s business relationship with Party B is terminated; or  
 
(ii)  the Investment Advisor’s business relationship with Party B is terminated; or  
 
(iii)  at the reasonable opinion of the Board of Directors of Party B, Hermes Li permanently ceases to be 

responsible for the oversight of the investment management of Party B.   
 
(j) Notice of Loss of Licence. Party B shall notify Party A promptly if the Investment Advisor (or any replacement 

thereto) loses or fails to obtain a renewal of, or is given notice of the removal of, any necessary licence from 
the Hong Kong Securities and Futures Commission or any successor thereto. 
 

(k) 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, in the case of Party B, the Investment Advisor) and, provided acting in good faith, does not incur 
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any liability to the other party in acting in accordance with those notices and instructions. 
 
(l) TTermination Notice. Section 6(b)(i) of this Agreement is modified by the addition of the words “(and in 

any event within three Local Business Days)” after the word “promptly” on the second line thereof. 
 

(m) Definitions.  Section 14 is hereby amended to include the following definition in its appropriate alphabetical 
position: 

 
“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; 

 
“Customer Business Day City” means Hong Kong; 

  
“Failure Notice” means a notice of Party B’s failure to make a payment when due under this Agreement or 
a delivery under Section 2(a)(i) or 9(h)(i)(2) or (4), which Party A has despatched to the address(es)  of Party 
B as specified in Part 4(a); 
 
“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, Party B demonstrates to Party 

A’s reasonable satisfaction that such failure was due 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 were available for Party B to make the relevant transfer 
by such time, and that a bank or broker has received from Party B an irrevocable 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 such failure within the applicable time period under 
(ii) below; and 

 
(ii) having so demonstrated, Party B makes the relevant transfer by, 

 
(xx)       Close of Business on the Customer Business Day that Party A issued the Failure Notice if 

such Failure Notice was issued on or before 11 a.m. (in the Customer Business Day City) on 
a Customer Business Day; or  

 
(yy)       Close of Business on the Customer Business Day after Party A issued the Failure Notice if 

such Failure Notice was issued after 11 a.m. (in the Customer Business Day City) on a 
Customer Business Day. 

  
"Close of Business" means 5 p.m. New York time.   
 
“Condition End Date” means, with respect to an Event of Default, the day falling forty five (45) days after 
a notice given by the Defaulting Party under Section 2(e)(i) or Section 2(e)(ii) is effective if the Event of 
Default is still continuing on that day. 
 
"Governmental Authority" means any government, any state or other political subdivision and any entity 
exercising executive, legislative, judicial, regulatory or administrative functions of government. 

 
"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 whether 
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 the 
aggregate mark-to-market value of all trading positions constituting assets).  For purposes of this 
computation, amounts denominated in a currency other than USD shall be converted to USD at the spot rate 
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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. 
 
(n) 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 favour of UBS AG in a 
letter agreed between the parties 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 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. 

 
(o) 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 the 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 
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 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 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 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 consents 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. 

 
(iv) If a representation or undertaking in this Part 5(o) proves to have been incorrect or misleading in 

any material respect when made or repeated or deemed to have been made or repeated, it shall be 
an Additional Termination Event with all Transactions which reference Taiwanese underliers where 
the relevant Exchange (as defined in the 2002 ISDA Equity Derivatives Definitions) is in the Republic 
of China being the sole Affected Transactions, and with Party B being the sole Affected Party. 

 
(p) Chinese transactions. 

 
If the parties are entering into a Transaction under this Agreement referencing PRC underliers where the 
relevant Exchange (as defined in the 2002 ISDA Equity Derivatives Definitions) is in the People’s Republic of 
China (excluding Hong Kong, Macau and Taiwan), Party B makes the following representations to Party A 
as at the date on which such 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 



 
 

 
 

43 

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; and 

 
(d) it is entering into this Agreement, including each Transaction, as principal and not as agent of any 

person or entity. 
 
If a representation or undertaking in this Part 5(p) proves to have been incorrect or misleading in any 
material respect when made or repeated or deemed to have been made or repeated, it shall be an 
Additional Termination Event with all Transactions which reference PRC underliers where the relevant 
Exchange (as defined in the 2002 ISDA Equity Derivatives Definitions) is in the People’s Republic of China 
(excluding Hong Kong, Macau and Taiwan) being the sole Affected Transactions, and with Party B being 
the sole Affected Party. 
 
“Legal Person Registered in the PRC” means an entity incorporated or organized in the PRC (excluding 
Hong Kong, Macau and Taiwan). 
 
“PRC” means the People’s Republic of China. 
 
"PRC Citizen" means any person holding a resident identification card of the PRC (excluding Hong Kong, 
Macau and Taiwan).  
 
 “trust” includes a trust fund or any similar arrangement where the legal title to the trust assets are held by 
a trustee or legal representative but the beneficial interests in the trust assets are held by beneficiaries; and  
 
“trustee” shall be construed accordingly.  
 

(q) CConsent to Disclosure. Party B consents to Party A effecting such disclosure as Party A may deem 
necessary to enable Party A to transfer, disclose or otherwise process Party B’s records and information, to 
process and execute Party B’s instructions and enter into Transactions hereunder, 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 for the purpose specified above. 

 
(r) 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 “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 
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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. 

  
(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 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. 

 
(s) 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. 

 
(t) Section 2 of the Agreement is amended to add at the end a new Section 2(e), reading in its entirety as 

follows: 
 
“(e) 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. 

 
(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  

 
(B)  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)(1) 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)(1) will become payable or deliverable on the first Local 
Business Day falling after the Condition End Date (together with interest payable on 
demand in accordance with Section 9(h)(i)(3)(A) or compensation and interest payable on 
demand in accordance with Section 9(h)(i)(4)(A), as the case may be). 

 
(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 5(a)(vii), then clause (iv) will not apply.” 
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(u) Accuracy of Specified Information.  Section 3(d) of the Agreement is amended by adding in the third line 

thereof after the word “respect” and before the period, the words “or, in the case of audited or unaudited 
financial statements, balance sheets or reports, a fair presentation of the financial condition of the relevant 
person”. 
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MASTER AGREEMENT 
dated as of ~C) ~ \ J._01 L-

UBSAG 

... . ................................ ................................. 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 confinning evidence (each a "Confinnation") exchanged between the parties confirming those 
Transactions. 

Accordingly, the parties agree as follows:-

1. Interpretation 

(a) Definiti<ms. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) J11consiste11cy. 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 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 Co11ditio11s. 

(i) Each party will make each payment or delivery specified in each Confirmation to be made by 
H, subject to the other provisions of this Agreement. 

(ii) Payments under this Agreement wil I be made on the due date for value on that dare in the place 
of the account specified in the relevant Confim1ation 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 re.asonable 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 detennined 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 Confinnation 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) Deductio11 or Witlt/10ldi11gfor 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 govemmental revenue authority, then in 
effect. If a party is so required to deduct or withhold, then that party ("X") will:-
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( 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 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. 

2 



(ii) Liahili(v. 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 withhQ.)4:Ji!J.d,__ __________________________ _ 

(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; Otller 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 perfom1ance 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, 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 perfonnance; 

(iii) No Violation or ConjUct. 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 applicab,le 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 Bi1tding. Its obligations under this Agreement and any Credit Support Document 
fo 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 Certai11 Event.5, 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 performing its obligations under this Agreement or any Credit Support 
Document to which it is a party. 

_____ "'-") Abu11ce of Lili atio1t. 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 ore any cou nbunal, govemme1'!tlrlimd1v-, -----------
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 infonnation, true, accurate and complete in every material respect 

(e) Payer Tax Represe11tatio11. 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 Represe11tatio11s. 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 iong 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) Furnislt Specified lnformatio11. lt 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 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 Confirmation or, if none is specified, as soon as 
reasonably practicable. 

(b) Mai11tai11 AutlzorisatiollS: 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 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) Payment of Stamp Tax. Subject to Section l l, 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 perfonnance of this Agreement by any such Stamp Tax Jurisdiction which is not also a Stamp 
Tax Jurisdiction with respect to the other party. 

----------s.-.--Events-or-Ddallfnlffl Termmanon 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 Agreeme11t. 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. 

(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 Docl,\ment 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 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 repeate.d by the party or any Credit Support 
Provider of such party in this Agreement or any Cred_it 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 1111der Specified Tra11sactio11. The party, any Credit Support Provider of such party or 
any applicable Specified Entity of such party ( J) 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 ot: or any payment on early tennination 
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) disaffinns, 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) Cro,js Default. 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 
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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 

--------,s=-u:-:::chr-:::a-::::gr::::ee""m=en=ts"'"""o=r+..,imllu111e11ts, befure-it-w01:1ld-ethe-1:w~-se-.l:uw.e..been_due_aud_p.zy._,tb":"'.l~e~o~r__,_(=2;): =-a-':'d:"efi:..::a';'u~lt'-· __________ _ 
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:-· 

(l) 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 windipg-up, official 
management or liquidation (other than pursuant to a consolidation, amalgamation 01 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 witl1 respect to it which, under the applicable 
laws ofany 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· Witfumt Assumption. The party or any Credit Support Provider of such party 
consolidates or amalgamates with, or merges with or into, or ITansfers 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 paiiy 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 evenl 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) I/legality. 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 

-+-----------1>t1eh-date,it-becomes-untawfut-(mlrertlmn as a result of aoreach by the party of Section 4(b)) for 
such party (which will be the Affected Party):-

(!) 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 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 ofwhether 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 (l) 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(rl)(i)(4) (other than by reason of Section 2(d)(i)(4)(A) or (D)); 

(iii) Tax Eve11t Upon Merger. The party (the "Burdened Party") on the next succeeding Scheduled 
Payment Date will either ( l) 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 fodemnifiable Tax in respect of which the other party is not required to pay an additional amount 
(otherthan 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 Eve11t 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 enlity and such action doe,s not constitute an event described in Section 5(a)(viii) but the 
creditworthiness of the resulting, surviving· or transferee enticy 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 Termil1otiot1 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 011d Illegality. If an event or circumstance which would otherwise constitute or 
give rise to .an Event of Default also constitutes an Jllegality, it will be treated as an Illegality and will not 
constitute an Event of Default. 
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6. Early Termination 

(a) Rigltt to Terminate Followillg Event of Default. lf 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, 

-----c1esigfrimnn:lay.rot-ear!-ier-t-han-t-he-day...such...Il{)tic~.Js-etfe tive as an Early Termination Date in respect of 
all outstanding Transactions. If, however, "Automatic Early Termination" is spec1 m t ieScheauleeas----------
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) Rig/zt 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 Tennination 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 Termination Event. If 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 im:ur 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 ils 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 Tennination Event. 

(iv) Right to Termi11ate. If:-

(l) 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 
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 lllegality, 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 is more 
than one Affected Party, or the party which is not the Affected Party in the case ofa 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 Designatio,1. 

(i) If notice designating an Early Termination Date is given under Section 6(a) or (b), the Early 
_.j. ________ T.:.ce:::nn~i""na~t~io"-'-n':--'D=at='e_w~,iJLQ.9J;..UL..illl...th.e...date..so...<lesignatedrwheth€f-QF-Ret-t-he-relevanttVent-off:>efaul<----------

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 ofan Early Tennination Date shall be detennined pursuant to Section 6(e). 

(d) Calculations. 

(i) Stateme11t 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 all relevant quotations and specifying any amount payable under Section 6(e)) and (2) giving 
detailsofthe 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 Se(ition 6(e) will be payable on the day that 11otice of the amount payable is effective (in the 
case of an Early Termination Date whkh 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 pem1itted under applicable law) 
interest thereon (before as well as after judgment) in the Tem1ination 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 011 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 "Fin;t Method" or the "Second Method". ff 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 ofan Early 
Tem1ination 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:-

ISOA®l992 

(!) 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 
Tem1inated Transactions and the Tennination 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 A.fethod 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 (detem1ined 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. lfthat 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) Tenni11atio11 Eve111s. lfthe Early Termination Date results from a Tenninalion Event:-

. (I) One Affected Party. If there is one Affected Part)', 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 
tenninated, 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 Trammctions, 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 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, 
iffewer 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 '!"here an Early Termination Date occurs 
because" Automatic Early Tennination" applies in respect of a party, the amount detennined 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: -

~-------1--8)------a-party-may--mak-e-suclra-transferof-this-A~ pursuant to a consohaahon 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 i11 tlte Co11tractua/ 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 
pennitted-by applicable ·1aw, 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 a<l<litional amount in the Contractual Currency 
as may be necessary to compensate for the shortfall. ff 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 refimd 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 cQnsequence 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 J11dem11ities. 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 Agreeme11t. 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 o t is gree ·tt-be-effecttv·e--------------
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)(H), 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 !aw. 

(e) Counterparts and Co11firmatio11s. 

(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 tenns of each Transaction from the moment 
they agree to those terms (whether orally or otherwise). A Confinnation 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 Confinnation. 

(t) No W"iver of Rigltts. 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 exerdse 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 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 pa1ments 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. 

1 t. 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 Suppo1t Document 
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to which the Defaulting Party is a party or by reason of the early tennination of any Transaction, including, 
but not I imited to, costs of collection. 

12. Notices 

(a) Effectiveness. Any notice or other communication in respect of this Agreement may be given in any 
-1------rrrnnnersetfurtlrlreiow-(~7lmt7fnoflce or other commumcat10n 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 wil I 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 t~ansmission 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) Clla11ge 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 ofNew 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. If for any 
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reason any party's Process Agent is unable to act as such, such party wi II promptly notify the other party 
and within 30 days appoint a substitute process agent acceptable lo the other party. TI1e 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. 

------!,-'4}-----1lliiuer-1Jf.J.mm1111i_tles. Each art irrevocably waives, to the fullest extent permitted by applicable 
law, with respect to itself and its revenues and assets (irrespective o t e1r use or m en eouse);atlinmmrrit.v-----------
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 perfonnance 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. 

I 4. Definitions 

As used in this Agreement:-

"Additional Terminalio11 Event" has the meaning specified in Section 5(b). 

"Affected Party" has the meaning specified in Section S(b). 

"Affected Tra11sactions" 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 speci tied in Section S(b ). 

"C/,a11ge 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. 

"co11se11t" 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 fimd or of funding the relevant amount plus 1% per annum. 
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"Defaulti11g Party" has the meaning specified in Section 6(a). 

"Early Termi11atitm 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. 

--1------'~'· IJ.ega/itp.:!JJ.as.Jbe..meaning.specifiedJn..Section...S(.bj, ____________________________ _ 

"lltdemnifiable Tax" means any Tax other than a Tax that would not be imposed in respect ofa 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 paymeJJt 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 govemmental revenue authority) and "lawful" and "u,ilawful" 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 Confinnation or, if 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) 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 Tennination 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 Tenninated 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 
ofits tenninating, liquidating, obtaining or reestablishing any hedge or related trading position (orany 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)(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 deten11ine 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 Quotatiott" means, with respect to one or more Tenninated Transactions and a party making the 
determination, an amount detennined 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 sµch 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 W1der Section 2(a)(i) in respect of such Tem1inated 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 Tennination Date, have been required (assuming satisfaction of each 
applicable condition precedent) after that Early Tennination 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 makmg the-d~mrtion-(1'lr-it-s-ag-ent.)-Wil.Lr.equesLeach..R~erence 
Market maker to provide its quotation to the extent reasonably practicable as of the same day and~ti:-'-m"'e=------------
(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 Tem1inated Transaction or group 
of Terminated Transactions cannot be determined. 

"No1t-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 pa1iy's head or home office. 

"Potential Event of Default" means lllJY event which, with !he 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 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 Payment Dale" 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 arisirig under 
this Agreement, another contract, applicable law or otherwise) that is exercised by, or imposed on, such 
payer. 

"Settlement Amou11t" means, with respect to a party and any Early Termination Date, the sum of:-

(a) the Tennin.ation Currency Equivalent of the Market Quotations (whether positive or negative) for each 
Terminated Transaction or group ofTem1inated 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 detennination) produce a 
commercially reasonable result. 

''Specified Entity" has the meaning specified in the Schedule. 
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"Specified bzdehtedness" 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. 

''Spedfted Transactum" 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 

--1-____ ___..,..,.,. Credil.Suppor.t-P-r-O'.\lider-0Hmm-ether-part:y--or-any-appifcabie-Specifrerl"ismttyof sucnol"'"he=r""p..;:arty~)-=we1:hc:-:1c::-r:h:...,.1s=------'------
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). 

"Termillated Transactio11s" 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 of Default, all Transactions . 
(in either case) in effect immediately before the effectiveness of the notice designating that Early Termination 
Date (or, if"Aulomatic Early Tonnination" appliei;, immediately before that Early Termination Date). 

''Termi11atio11 Currency" has the meaning specified in the Schedule. 

"Termittatio11 Curre11cy Eq11ivalent" 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 Tennination Date, or, if the relevant Market Quotation or Loss (as the case 
may be), is detennined as of a later date, that later date, with the Tennination Currency at the rate equal lo 
the spot exchange rate of the foreign exchange agent (selected as provided below) for the purchase of such 
Other Currency with the Tem1ination 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 Tennination 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. 

"Termi11atio11 Event" means an Illegality, a Tax Event cir 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 Amounts" owing to any party means, with respect to an Early Termination Date, the aggregate of 
(a) in respect ofal! 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(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 Tennination Date, an amount equal to the fuir market 
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value of that which was (or would have been) required to be delivered a.s 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 (bu! 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. Tlle1'aff7m!Tket-value--of-any--eblig-atien-r.ef:er..e<Lto-1n_dauae_(PJ above shall be reasonably -------
detennined by the party obliged to make the detem1ination under Section 6(e) or, -;-;if~e':".a'.'::c'i:h'-:p::a~rt:-y:-==i::s~s=o~o~bT:li~g~ed'.1-,-----------

it shall be the average of the Termination Currency Equivalents of the fair market values reasonably 

detennined by both parties. 

fN WITNESS WHEREOF the parties have executed this document on the respective dates specified below 

wit:::?m ili~daIB speacified on the first page of this document. 

~ t ...- .1=~~ Y=,-?--1--,L~~~ 
Name:~ L'l~ua 3 Gen Name: 
Title· C\rector \ Title: · ·r ,-:;,:s~d erc~ucts Leqa 
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SCHEDULE 
to the 

~aster A~eelll,ept 
dated as of '.3£:) V:jQ VI \ 

between 
2012 

UBS AG and LHP Ireland Fund Management Limited 
(the"Manager") acting solely in its capacity 
as manager of LMA Ireland (the "Trust") and 
on behalf of MAP 504 , sub-trust of LMA 
Ireland an umbrella unit trust governed by 
the laws of Ireland 

("Party A") 

(a) "Specified Entity" means: 

Part 1 
Termination Provisions 

(i) for Party A for the purpose of: 

("Party B") 

Section 5(a)(v) of this Agreement, UBS Securities LLC and 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) for 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 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), provided however, that with respect to defaults under repurchase agreements, 
reverse repurchase agreements and securities lending agreements, it shall not be an Event of 
Default under Section 5(a)(v) unless the result of such default is a liquidation of, an 
acceleration of obligations under or an early termination of, all (but not less than all) 
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transactions outstanding under the master ciocumentation applicable to that repurchase 
agreement or reverse repurchase agreement or securities lending agreement. 

------+.c)J..he__'._'._Crass..llefa.u/.r'._pLoYls.iQ.o_s_pf Section 5(a)(vi) of this Agreement aepJy to Party A and to 
Party B and are amended as follows: 

(i) The words, " or becoming capable at such time of being declared" in the seventh line of 
Section 5(a)(vi); and 

(ii) The following shall be added at the end thereof: 

"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 
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) for 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) for Party B, or any Credit Support Provider or Specified Entity of Party B: the 
lesser of USO 10,000,000 (or the equivalent in other currencies) and an amount 
equal to 3% of Net Asset Value (as defined in Part 5 below) of Party B. 

(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 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 ofeach 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 
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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 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. 

(g) Additional Termination Event. The following are Additional Termination Events for which Party 
8 is the Affected Party. 

(A) 

(8) 

(C) 

(D) 

(E) 

Decline in Net Asset Value. Party B's Net Asset Value (as at the last day of any calendar 
month (such date, "X")) declines by (i) 15% or greater within one calendar month of X, or 
(ii) 20% or greater within 3 caf endar months of X or (iii} 40% or greater within 12 calendar 
months of X; 

Minimum Net Asset Value. The Net Asset Value of Party B is equal to or less than (i) 
50% of Party B's Net Asset Value as of the signing of this agreement or (ii) 50% of Party 
B's Net Asset Value as of the 31 st December of the previous calendar year; 

Change of Adviser. The Adviser ceases to be the 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 Adviser which is reasonably acceptable to Party 
A acting in good faith and in a commercially reasonable manner or (y) a new Adviser, 
which is reasonably acceptable to Party A acting in good faith and in a commercially 
reasonable manner; 

Change of Investment Manager. The Investment Manager 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; 

Change in Management. Marshall Wace LLP ceases to be actively involved in and 
responsible for the management of the assets of Party B (as reasonably determined by 
Party A) 

(F) 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 
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(G) 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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(a) 

Part 2 
Tax Representations 

Payer Tax Representations, For the purpose of Section 3(e) of this Agreement, Party A and 
Party B each 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) 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 is 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 
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 
----➔o11owing-doe1.:1meRt·::;::----------------------------------

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party B 

Party B 

Party B 

FORM/DOCUMENT/ 
CERTIFICATE: 

True and correct copy 
(which has been 
certified by an officer) 
of any board resolution 
(or equivalent 
authorizing 
documentation) 
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 the 
company (including 
without limitation the 
certificate of formation 
and the limited liability 
agreement, operating 
agreement, by-laws, 
memorandum, articles 
of association or other 
equivalents, as 
applicable, and any 
other relevant 
document), which have 
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 
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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 

COVERED BY 
SECTION 3(d) 

REPRESENTATION: 

YES 

YES 

YES 



Party B Investment On or before execution YES 
Management of this Agreement 
Agreement dated 
December 201 O ( or 
equivalent authorizing 
documentation) 
authorizing the 
execution and delivery 
of this Agreement, 
Transactions (and 
confirmations thereof) 
and performance of its 
obligations thereunder 
by the Adviser 

Party B Investment Advisery On or before execution Yes 
Agreement dated of this Agreement 
December 201 O (or 
equivalent authorizing 
documentation), as 
amended from time to 
time, authorizing the 
Investment Manager to 
enter into transactions 
and sign confirmations 
thereof, and 
performance of its 
obligations thereunder 
by the Adviser 

Party B Copy of the monthly Within 15 business Yes 
investment report days of the last Local 
prepared by the Business Day in each 
investment adviser and calendar month 
sent to investors, to 
include NAV 
information;_ 
performance 
commentary/attribution 
, and summary 
portfolio information 

Party B Annual Audited As soon as practicable Yes 
Financial Statements but in any event within 

180 days of the end of 
each financial year 
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Party B Confirmation of the Within 15business Yes 
NAVand NAV per days of the last Local 
share of Party B to be Business Day in each 
provided directly from calendar month 
Party B's Administrator 

Party B Any other inf ormatlon Upon written request of Yes 
which Party A may Party A 
reasonably request 
from Party B from time 
to time 

Party B Letter of Process On or before exec1.,1tion Yes 
Agent of Party B of this Agreement. 
confirming acceptance 
of appointment. 

Party A Evidence of the On or before execution · Yes 
authority and true of this Agreement and 
signatures of each each Confirmation 
official or forming a part of this 
representative signing Agreement. 
this Agreement or 
Confirmation on its 
behalf. 
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Part4 
Miscellaneous 

(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 facsimile number specified in the 
Confirmation and for any other notice the address specified below: 

Address: 100 Liverpool Street, London EC2M 2RH 
Attention: Credit Risk Management - Documentation Unit / Legal Department 
Facsimile no: +44 20 7567 4406 / +44 20 7568 9247 
Telephone no: +44 20 7567 8000 

Address for notices or communications to Party B: 

Address: c/o Lighthouse Investment Partners, LLC 
3801 PGA Boulevard Suite 500 
Palm Beach Gardens, FL 33410 
Attention: Robert P. Swan 
rob.swan@lighthousepartners.com 
Phone: 561.741.0820 

Facsimile: 561.748.9046 

With a copy to: Marshall Wace LLP 
The Adelphi, 13th floor 
1 /11 John Adams Street 
London WC2N 6HT 
Attention: Jon May 
Email: j.may@mwam.com 
Tel: 44 (0)20 7925 7639 
Fax: 44 {0)20 7925 710 

(b) Process Agent. For the purpose of Section 13{c) of this Agreement: For Party A: not 
applicable. For Party B: not applicable 

(c) Offices. The provisions of Section 10(a} of this Agreement apply to Party A and Party B. 

( d} Multi branch Parly. 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 Bis not a Multibranch Party. 

(e) Calculation Agent. Calculation Agent is Party A ("UBS"). For every transaction under this 
agreement, Calculation Agent is responsible for making all determinations that are not expressed to 
be the responsibility of an identified party (other than a determination of whether a Credit Event has 
occurred under the terms of a transaction incorporating the 2003 ISDA Credit Derivatives Definitions). 
Calculation Agent must make all determinations in good faith and a commercially reasonable manner. 
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1. If Party B ("Client") notifies UBS of a dispute of any determination (deeming a failure to make a 
determination as being a determination) as Calculation Agent (other than a determination 
relating to subsections 1.14(a), (b), (c) or (g) of the 2003 ISDA Credit Derivatives Definitions) 
stating Client's reasons for dispute in reasonable detail: 

1.1 UBS and Client must pay each other each undisputed amount when due; 
------·-:-2.until-the--dispute--is-resolved-eellater-al-mt1-St-be-pi:Gv~ded-oi:i-±he-.basis_oL.tbe_catc.uJatlo.~---

Agent' s original determination; 

(f) 

(g) 

(h) 

(i) 

U) 

1.3 UBS and Client must ask a third party dealer ("Appointer") to anonymously select a leading 
dealer to resolve the dispute ("Resolver"), without disclosil)g the identity of UBS or Client to 
Resolver, or disclosing the identity of Resolver to UBS or Client; and 

1.4UBS must give Appointer to pass on to Resolver: 
1.4.1 the decision made by UBS on the determination; and 
1.4.2 at the discretion of UBS, evidence of UBS's hedge position for the transaction giving 

rise to the dispute. 

2. UBS and Client must ask Appointer to ask Resolver to either: 
2.1 confirm the determination of UBS; or 
2.2 replace the determination of UBS with the determination of Resolver if Resolver considers 

that: 
2.2.1 the determination of UBS is not reasonable; and 
2.2.2 it is reasonable to replace the determination of Calculation Agent given 

2.2.2.1 the time that passed between Calculation Agent first communicating the 
determination to Client and Client first notifying the dispute to UBS; and 

2.2.2.2 the performance of, and any elections made on, UBS's hedge position for the 
transaction if evidence of this is provided to the Resolver. 

3. Unless Resolver makes a clear error, any decision or determination of Resolver under 
paragraph 2 above is binding and conclusive on UBS and Client. Client and UBS must pay 
any costs of Resolver equally. Client and UBS waive any claim they might otherwise have 
against Appointer and Resolver for errors or omissions made in good faith in making any 
selection, decision or determination. 

Credit Support Document. Details of any Credit Support Document for Party A and Party B: 
not applicable. 

Credit Support Provider. Credit Support Provider means for Party A and Party B, not 
applicable. 

Governing Law. This Agreement is governed by and must be construed in accordance with 
English law. 

Netting of Payments. Subparagraph (ii) of Section 2{c) of this Agreement applies except for 
FX and Currency Option Transactions where subparagraph (ii) 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. 

"Affiliate" has the meaning specified in Section 14 of this Agreement. Notwithstanding the 
foregoing, the parties agree that Party B has no affiliates for the purpose of this Agreement. 
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Parts 
Other Provisions 

(a) Set-off. Without affecting the provisions of the Agreement r~quiring the calculation of certain 
net payment amounts, all payments ·under tnis Agreement will 75e made without seFoff--:o=r,__ __ _ 
counterclaim; provided, however, that upon the designation of an Early Termination Date 
following an Event of Default, or a Termination Event under Section 5(b)(iv). or Section 5{b)(v), 
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 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 qffice 
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. Nothing in this Agreement shall create or be deemed to 
create any charge under English law. 

(b) Representations. Section 3(a) of this Agreement is hereby amended by the deletion of "and" 
at the end of Section 3(a}(iv); the substitution of the word "; and" for the full stop at the end of 
Section 3(a)(V) and the addition of Section 3(a)(vi) 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 Trial. 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 applicable, 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) c;3.grees 
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 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. 
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'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 

-------·r.ansaction,__coJJar_Jr.an.s.acti.Q.□~ 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) . 

(f) Relationship between the Parties. This Agreement is amended by the addition of Section 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 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. 
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(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", for UBS AG and where the context allows, 
includes any Affiliate of UBS AG. 

(g) Prior 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 confirn:,ations are Confirmations and such Specified 
Transactions are Transactions. For the purposes of this provision the definition 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 o~' from the final 
line. 

(h) Agreements. Section 4 of this Agreement is 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 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 Deliver. 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 2(e) required to be made by it and 
Party B does not comply with the Grace Period Procedure." 

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 Bon each 
date on which any Transaction exists) that: 

(i) Adviser's/Investment Manager1s Authority. It has appointed the Adviser 
·and/or Investment Manager to a9t as its agent for all purposes· under this 
Agreement. The 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 Adviser's or Investment Manager's authority, Party A shall be 
entitled to rely upon any and all instructions or notices received from the 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 
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 Adviser and the Investment Manager, on behalf of Party B, has the 
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power to execute Confirmations relating to this Agreement and to deliver any 
other documentation relating to this Agreement that it is required by this 
Agreement to deliver; 

(iv) The Adviser or the Investment Manager, on behalf of Party 8, is authorized to 
---~------:.__:_ __ enter-into-and-perfefR'l-t-t-ie-:f-r.a+1sactfor.is-contemp.latstd~Y. this Agreement and to 

bind Party 8 in connection with all obligations in connection therewith and under 
this Agreement; · 

(v) To its knowledge such execution, delivery and performance by the Adviser or 
the Investment Manager, on behalf of Party B does not conflict with any law or 
regulation applicable to the Adviser or the Investment Manager, any provision 
of the constituent documents of the Adviser or the Investment Manager, any 
order or judgment of any court or other agency of government applicable to the 
Adviser or the Investment Manager or any of the assets of the Adviser or the 
Investment Manager or any contractual restriction binding on or affecting the 
Adviser or the Investment Manager or any assets of the Adviser or the 
Investment Manager; 

(vi) Each Transaction entered into in connection with this Agreement on behalf of 
Party 8 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 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. 

(k) Further Agreements of Party B. In addition to its agreements under Section 4, Party 8 
agrees with Party A that, so long as either party has or may have any obligations under this 
Agreement: 

(Q Any amounts payable by Party A under this Agreement are deemed satisfied when 
paid by Party A in accordance with the instructions of the Adviser or Investment 
Manager; and 

(ii) Party B shall be bound as principal of any Transaction executed by the 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 Adviser or Investment Manager or such other person, 
unless Party A has received written notice of any change in the authority of the 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 Adviser or Investment Manager ) and does not 
incur any liability to the other party in acting in accordance with those notices and instructions. 

(m) Patty B Dealing Through the Adviser or Investment Manager; Notice of Change. Party A 
shall be entitled to deal exclusively with the Adviser or Investment Manager as Adviser or 
investment manager on behalf of Party B, unless and until it shall have received written notice of 
a change in Adviser or Investment Manager or a delegation of authority by the Adviser or 
Investment Manager, accompanied by documents in form and substance reasonably 
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(n) 

satisfactory to Party A evidencing the authority of the successor Adviser or Investment Manager 
or delegate to act on behalf of Party 8. 

Termination Notice. Section 6(b)(i) of this Agreement is modified by the addition of the words 
"and in an event within one local Business Da ." after the words "pJoml}tly_y,flQtLb.e_c..oming,_ __ _ 
aware of it." in the first and second lines thereof. 

(o) Delivery of notices under Sections 5 and 6 by fax. Section 12(a) of this Agreement is 
amended by the deletion of the words "facsimile transmission or" in the third line of the first paragraph 
of that section. 

(p) Definitions. Section 14 is amended to include the following definition in its appropriate 
alphabetical position: 

Advisor means Marshall Wace LLP or any successor affiliated entity.· 

Close of Business means 6p.m. New York time. 

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 2(e) 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 2(e), 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 jo 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 does 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 1 O 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), 

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 
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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 A 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 

----------l-ii)-having-So..demonstr.ate.cl,_E_filty 8 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. 

"Investment Advisory Agreement" means the agreement between Party B and Marshall 
Wace LLP dated December 2010 

"Investment Manager" means Lighthouse Investment Partners, LLC or any successor affiliated 
entity 

"Investment Management Agreement" means the agreement between LHP Ireland Fund 
Management Limited and Lighthouse Investment Partners, LLC 

'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 ma·rk-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 are converted to U.S. Dollars at the then-prevailing spot rate. 

Termination Currency Business Day means (1) in case that the Termination Currency is 
Euro, a day on which TAR GET (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. 

(q) Break clause for Transactions. Party A may, by giving 3Local 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. 

(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 Regulation 15A of the Securities and 
Exchange Board of India (Foreign Institutional Investors) Regulations, 1995) (as may be amended or 
supplemented from time to time, the "FIi Regulations"): 
(A) Each party (for itself) hereby represents and warrants, on each date on which such a 
Transaction is entered into, and at all times until the termination of such Transaction, as follows: 
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it is not a (i) a "person resident in India" (as such term is defined in the Foreign Exchange 
Management Act, 1999, as may be amended or su.pplemented from time to time), or, (ii) a "Non
Resident Indian" (as such term is defined in the Foreign Exchange Management (Deposit) 
Regulations, 2000, as may be amended or supplemented from time to time), (each a "Restricted 
Entity"); 

1 s con ro ler Is not a Restricted Entity. 

For the purposes of this representation, a "controller'' means any person or group of persons (acting 
pursuant to any agreement or understanding (whether formal or informal, written or otherwise)} who: 

(a) is/are entitled to exercise, or control the exercise of a majority or more of the voting power of 
an entity, or 
(b) holds or is otherwise entitled to a majority or more of the economic interest in an entity, or 

(c) who in fact exercises control over an entity. 

For the purposes of this representation, "control" means the ability to appoint a majority 
or more of the directors of an entity, or the capacity to control decision-making, directly 
or indirectly, in relation to the financial, investment and/or operating policies of an entity 
in any manner. 

Notwithstanding the foregoing definition, in the case only where an entity's investments 
are being managed on a discretionary basis by an investment manager, such 
investment manager shall not be deemed to be such entity's controller for t_he purposes 
of this representation by reason only of it being able to control decision-making in 
relation to the entity's financial, investment and /or operating policies; 

2. it is a "person regulated by an appropriate foreign regulatory authority" (as such term 
and/or requirements relating thereto are defined or otherwise interpreted by any Indian governmental 
or regulatory authority (each an "Authority") for the purposes of Regulation 15A of the FIi 
Regulations) (a "Regulated Entity"); and 

3. the Transaction has not been entered into with the intent of circumventing or 
otherwise avoiding any requirements applicable under the Fil Regulations and/or any other subsidiary 
regulations or circulars issued pursuant thereto (including, without limitation, any restrictions applying 
to foreign institutional investors in relation to their issuances and/or other dealings in ODls with, 
"Restricted Entities" and persons/entities who are not "Regulated Entitiel5"). 

(B) Each party agrees and undertakes as follows: 

(1) it will not sell, transfer, assign, novate or otherwise dispose of the Transaction to any 
Restricted Entity; 

(2) it will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of the 
Transaction to any person/entity who is not a Regulated Entity; 

(3) the other party is authorised to provide information in its possession regarding it and 
the Transaction to any Authority as such other party reasonably deems necessary or 
appropriate in order to comply with regulations or requests of such Authority from time 
to time; and 

(4) it will, at its option, either (i) provide the other party with such additional information that 
such other party reasonably deems necessary or appropriate in order to comply with 
regulations or requests of any Authority from time to time (such information, the 
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"Additional Information"), or (ii) subject to such Authority accepting such direct 
provision, provide such Additiqnal Information directly to such Authority and confirm to 
the other party that it has done so. 

(s) Taiwanese transactions 

For any Transaction that references a share listed on a stock exchange in Taiwan, 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 residents of the Republic of China ("Taiwan"), corporations in Taiwan, or 
corporations outside Taiwan that are beneficially own.ed 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 (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, 
govemrnental 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. 

(t) Chinese transactions 

For any Transaction that references a share listed on a stock exchange in People's Republic 
of China ("PRC"), and Party 8 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 confidentiality regarding such disclosure. 

"Domestic Investor" means {i) domestic individual as defined in the Admir:iistrative Measures 
on Foreign Exchange Matters for Individuals as issued by the People's Bank of China, and (ii) 
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legal persons organized under the laws of the People's Republic of China (excluding Hong 
Kong, Macau and Taiwan). 

(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) specifylng (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." 

(v) 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 Nondefaulting 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. lf 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 
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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 

-------A~m,..,,o-u=nt Wi1ib-e-subjecHo-st1ch-acljl:lstmer-its-as..ar.e-appr..opr.iate_Q_m:l~rmitted by applicable law 
to reflect any payments or deliveries made by one party to the other under this Agree'="m=en=-itn('=-an:::-:a::r----
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." 

(w) 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" . 

. (s) 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 o r 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 T erminafed 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; 
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(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 @ above ·from internal SO!Jf.c.e_s, ___ _ 
-1.-------tirrcluding-any-otth-e-Derem11rnng PartysAffil1ates} 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 npt 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." 

(x) 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 
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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). 

{y) Address for Failure Notice: 

rob.swan@lighthousepartners.com: Facsimile: 561.748.9046 
david.poUok@lighthousepartners.com 
iames.farrell@lighthousepartners.com 

{z) Limitation of Liability. Notwithstanding any other provisions of this Agreement, UBS's recourse 
against Party B in respect of any claims which may be brought against, suffered or incurred by UBS 
shall be limited to the sub-trust to which the claims relate, i.e. MAP 504, and UBS shall have no 
recourse to. any other assets of the Trust or any other sub-trust in respect of any such claims. If, 
following the realization of all of the assets of MAP 501 and the application of such realization 
proceeds in payment of all claims relating to the MAP 501 (if any) and all other liabilities (if any) of the 
Trust ranking pari passu with or senior to the claims which have recourse to MAP 501 (hereinafter the 
"Relevant Date"), the claims are not paid in full: 

i. the amount outstanding in respect of the claims relating to MAP 501 shall be 
automatically extinguished: and 

ii. UBS shall have no further right of payment in respect thereof; and 

iii. UBS shall not be able to petition for the winding-up of the Trust or the termination of 
any other sub-trust as a consequence of any such shortfall. 

Provided however that sub-clauses (i) and (ii) above shall not apply to any assets of MAP 
501 that may be subsequently held or recouped by MAP 501 between the Relevant Date 
and the date of termination of MAP 501 in accordance with the requirements of the Central 
Bank. 

The provisions of this Clause shall survive the termination of the Agreement. 

40 

t619834
Highlight



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 

By: 
Name: 
Title: 
Date: 

Claudla Goncalves 
Director 
Traded Products Legal 
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Addendum to ISDA Master Agreement 
Synthetic Equity Swaps and Synthetic Convertible Bond Swaps 

This Addendum supplements, fonns a part of, and is subject to the ISDA Master Agreement between 
UBS AG ("UBS") and LHP Ireland Fund Management Limited acting solely in its capacity as 
manager of LMA Ireland (the 'Trust") and on behalf of MAP 504, a sub-trust of LMA Ireland an 

_____ _.....11mbr.e1Ja__uniUr.ustgo~er.nedJ)~LtbeJaws..of--lr.elandr(Xounter-party.:.:}.dat-€d3O fpn\ )0\2.{-the-~Maste------
Agreemenf'). This Addendum constitutes a Confirmation and the arrangements under the Addendum 
constitute a Transaction, as defined in the Master Agreement. 

This Addendum governs only those Transactions identified in their Confirmation as being Synthetic 
Transactions. 

The definitions contained in the 2006 ISDA Definitions and the 2002 ISDA Equity Derivative 
Definitions (the "Equity Definitions", and together, the "Definitions"), as published by the International 
Swaps and Derivatives Association, Inc., are incorporated into this Addendum. If there is any 
inconsistency between the Definitions and this Addendum, this Addendum governs. If there is any 
inconsistency between the Equity Definitions and the 2000 ISDA Definitions, the Equity Definitions 
govern. Any reference to Shares in the Definitions is deemed to include convertible bonds for the 
purposes of this Addendum. 

1. Definitions 

"Applicable Distribution" means the amount per Underlying Security of any distribution to holders of 
the Underlying Security actually made by the Issuer, multiplied by the Number of Securities. 

"Calculation Agent" shall have the meaning ascribed to it in the Schedule to the Master Agreement 
and acting under the obligations imposed by the Definitions, including the obligation to act and 
exercise judgement in good faith and a commercially reasonable manner. 

"Cash Account" means, for each currency UBS accepts as collateral, a notional account maintained by 
UBS on behalf of Counterparty. 

"Collateral Index" means the reference interest rate source most recently advised by UBS to 
Counterparty for collateral in that currency. UBS may, acting in a commercially reasonable manner, 
change the Collateral Index at any time on one month's notice. 

"Collateral Deposit Spread" means the spread .most recently advised by UBS to Counterparty for 
collateral. UBS may, acting in a commercially reasonable manner, change the Collateral Deposit 
Spread at any time on one mont_h's notice. 

"Collateral Loan Spread" means the spread most recently advised by UBS to Counterparty for 
collateral. UBS may, acting in a commercially reasonable manner, change the Collateral Loan Spread 
at any time on one month's written notice. 

"Current Notional Principal" for a Synthetic Transaction on any day means the product of the Number 
of Securities and the current Market Price of the Underlying Security. 

"Distribution Pay Rate" means (i) the percentage specified in the Confirmation or (ii) any other amount 
which UBS, acting in a commercially reasonable manner, notifies Counterparty due to: (a) a Tax Event; 
(b) where UBS hedges its position by acquiring the Underlying Security, any tax, levy, impost, duty, 
charge, assessment or fee of any nature imposed by any government or other taxing authority which 
would affect the amount of the distribution received by UBS if UBS held the Underlying Security; or 
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(c) vihere UBS hedges its position by selling the Underlying Security, a change in the distribution pay 
rate in the securities lending market for the Underlying Security. 

"Effective Date" means the date specified in the Confim1ation as the Effective Date. 

"FX Disruption Event" means an event that makes it impossible through lawful channels for UBS or its 
affiliates to: 
(i) convert a Local Currency into the Trading Currency; 
(ii) deliver Trading Currency from accounts within the jurisdiction of the Local Currency to accounts 
outside the jurisdiction of the Local Currency; 
(iii) deliver the Trading Currency from an account in the jurisdiction of the Local Currency to an 
account in the j~risd iction of the Local Currency of a person that is a non-resident of the jurisdiction of 
the Local Currency; or · 
(iv) deliver the Local Currency between accounts in the jurisdiction of the Local Currency or to a party 
that is a non-resident of the jurisdiction of the Local Currency. 

"Initial Notional Principal" means the product of the Reference Price and the Number of Securities. 

"Interest Index" is the reference interest rate source most recently advised by UBS to Counterparty for 
the relevant Trading Currency. UBS may, acting in a commercially reasonable manner, change the 
Interest Index at any time on one month's notice. 

"Interest Payer" means the party specified in the relevant Confirmation as the Interest Payer, or if none 
is specified, the party which is not the Underlying Payer. 

"Interest Spread" means the rate per annum specified in the relevant Confirmation. UBS may, acting in 
a commercially reasonable manner, change the Interest Spread at any time on (i) one Local Business 
Day's notice if UBS is the fnterest Payer and the cost to UBS of maintaining or re-establishing any 
related Hedge Positions materially increases or (ii) five Local Business Days' notice if (a) if 
Counterparty is the Interest Payer and the Hedge Positions cannot be used for share financing trades on 
commercially reasonable terms; or (b) there is an increase in regulatory requirement on UBS to 
maintain capital in respect of any Synthetic Transactions since the relevant Trade Date; 
or (iii) otherwise on one month's notice. 

"Issuer" means the issuer of the Underlying Securities. 

"Local Currency" means the denomination of the Underlying Security if the Underlying Security is not 
denominated in the Trading Currency, described as "Distribution Pay CCY" in the confirmation. 

"Market Price" means: 

(i) in the case of a share, the official closing price of the share as quoted by the Relevant Exchange on 
the previous day that the Relevant Exchange was open for trading, or the same day if the Relevant 
Exchange is open for trading and is located in Australia, Hong Kong, Japan or any other time zone 
which is 7 hours or more ahead of Greenwich Mean Time. The Calculation Agent may adjust the price 
if the Number of Securities is a non-standard lot size. [f no official closing price is available, the 
Calculation Agent must derive the Market Price from the prices bid by a reputable dealer chosen by 
the Calculation Agent and 

(ii) in the case of a convertible bond, the price determined by the Calculation Agent by reference to a 
reputable third-party provider of convertible bohd prices. If no third-party provider of prices is 
available, the Calculation Agent must derive the Market Price from the prices bid by a reputable 
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dealer chosen by the Calculation Agent 

The Calculation Agent must adjust the Market Price for the value of imy Applicable Distribution for 
which the Record Date has occurred but which are not yet paid, but only if on the Trade Date the 
Underlying Security was traded inclusive of that Applicable Distribution. 

------~"M~1!!ri.ty Date" means the date specified in the Confinnation as the Maturity Date. 

"Minimum Transfer Amount" means zero. 

"Number of Securities" means the number specified in the Confirmation, and any reference to Number 
of Shares in the Definitions is deemed to mean Number of Securities. 

"Payment Date" means, for each Synthetic Transaction, the first Local Business Day of each calendar 
month after the Effective Date to and including the month following the Termination Date. 

"Record Date" means the date by reference to which holders of Underlying Securities are identified as 
being entitled to payment of an Applicable Distribution. 

"Reference Price" means the price per Underlying Security specified in the relevant Confinnation as 
being the Reference Price. If the Underlying Security is a convertible bond, the Reference Price 
includes any accrued interest. 

"Relevant Exchange" means the exchange specified in the Confirmation. 

"Required Collateral Amount" for each Trading Currency means an amount equal to the Specified 
Percentage of the Current Notional Principal minus the Unrealised P&L for all Synthetic Transactions 
in the Trading Currency, and minus the current balance of the Cash Account in that Trading Currency. 

"Specified Percentage" means the percentage specified in the relevant Confirmation. UBS may, acting 
in a commercially reasonable manner, increase the Specified Percentage at any time on not less than 
one Local Business Day's notice. 

"Synthetic Transaction" means any transaction that is identified in a Confirmation as a synthetic equity 
swap or synthetic convertible bond swap. 

"Termination Date" means the earlier of the Maturity Date specified in the Confirmation and an Early 
Termination Date designated under part 4 of this Addendum. 

"Termination Settlement Date" means the date specified as the settlement date in the confirmation for 
the tem1ination of a Synthetic Transaction. 

"Trading Currency" means the currency, specified in the relevant Confirmation, in which the Interest 
Payer is to make payments to the Underlying Payer. 

"Underlying Payer" means the party specified in the relevant Confirmation as the Underlying Payer. 

"Underlying Security" means the security specified as such in the relevant Confirmation. 

"Unrealised P&L" for each Synthetic Transaction means (i) where Counterparty is the Underlying 
Payer, the Initial Notional Principal minus the Current Notional Principal; and (ii) where UBS is the 
Underlying Payer, the Current Notional Principal minus the Initial Notional Principal. · 
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2. Payments 

(a) Interest-Based Payments 

On each Payment Date and for each Synthetic Transaction (aggregated by Trading Currency): 

-------£·i-)-ifihe-amounhletenn1ned-under-1:he-fonnula-bdow-is--greater-tJ1an-z.ero,the-fnterest-P.ayer-must-pay-----
the Underlying Payer that amount; and 

(ii) if the amount determined under the formula below is less than zero, the Underlying Payer must pay 
the Interest Payer the absolute 'value of that amount. 

Where UBS is the Interest Payer: 

n 
I: (CNP1 x (Interest Index1 - Interest Spreadi) / Days) 
i= I 

Where Counterpaity is the Interest Payer: 

n 
E (CNP; x (Interest Indexi + Interest Spread;)/ Days) 
i= I 

where 

"CNPt = Current Notional Principal on day i 

"Interest Index;" = the Interest Index applying to the Trading Currency on day i 

"Interest Spread/' = the Interest Spread on day i 

"Days" = 360; or 365 for British Pounds, Australian Dollars, Singapore Dollars, Hong Kong Dollars 
and any other currencies which the Calculation Agent notifies to Counterparty. 

"n" = the number of days from (and including) the later of: 
(i) the Effective Date; and 
(ii) the date of the last Payment Date; 
to (but excluding) the earlier of the current Payment Date and the Tennination Settlement Date. 

(b) Applicable Distributions 

For each Synthetic Transaction in which a Record Date occurs prior to the Termination Date 
(exclusive), and on the Trade Date the Underlying Security was traded inclusive of the Applicable 
Distribution, on the date the Issuer pays the distribution to which the Record Date relates, the 
Underlying Payer must pay the Interest Payer a sum of money equivalent to the Applicable Distribution 
multiplied by the Distribution Pay Rate. 

(c) Final Price Determination 

On the Tennination Settlement Date, the Underlying Payer must pay the Interest Payer (if positive) or 
the Interest Payer must pay the Underlying Payer the absolute value (if negative) of: 

(i)(A) if the Relevant Exchange is in the United States, the product of the Number of Securities and the 
closing price per Underlying Security ( or if the Calculation Agent determines that more than I 
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(B) 

Exchange Business Day is required to unwind any relevant Hedge Position, the closing price 
per Underlying Security for each Exchange Business Day on which the Hedge Position was 
unwound, weighted for the proportion of the Hedge Position unwound on that day); or 

if the Relevant Exchange is not in the United States, the product of the Number of Securities and 
the price per Underlying Security (as determined by the Calculation Agent as what the 

----------i,easel½able-eest--6r-benefit-would-be-for-tl-BS,dcl ing in a comnre:r~iaily reasonao·"'te=-,=n=a=nn"'"e=r=-, =to::--------
unwind any relevant Hedge Position, taking into account any instructions of the Counterparty 
regarding termination); 

less 

(ii) the Initial Notional Principal. 

On request by Counterparty, UBS will provide reasonable evidence of its cost or benefit in unwinding 
its Hedge Position under subparagraph 2(c)(i)(B). 

(d) Commission 

On the Effective Date, Counterparty must pay UBS the amount specified as Commission in the 
Confim1ation, if any. On the Termination Settlement Date, the Counterparty must pay UBS the amount 
specified as Commission in the confirmation for termination of the Synthetic Transaction, if any. 

3. Collateral and Cash Account 

(a) Operation of Cash Accounts 

On the due date for any payment ( other than a redelivery of collateral) by UBS to Counterparty under 
this Addendum, UBS must satisfy the obligation by crediting the amount of the payment to the Cash 
Account in the Trading Currency. On the due date for any payment ( other than a delivery of collateral) 
by Counterparty to UBS under this Addendum, UBS must debit the Cash Account in the Trading 
Currency by an amount equal to the amount of the payment. 

(b) Delivery and Redelivery of Collateral 

(i) If the Required Collateral Amount is greater than the Minimum Transfer Amount, Counterparty 
must pay UBS the· Required Collateral Amount for credit to the relevant Cash Account on the same 
Local Business Day as a request by UBS if the request is received before 3 p.m. London time, and 
within one Local Business Day if the request is received after 3 p.m. London time. 

(ii) If the Required Collateral Amount is a negative number with an absolute value greater than the 
Minimum Transfer Amount, UBS must pay Counterparty the absolute value of the Required Collateral 
Amount on the same Local Business Day as a request by Counierparty if the· request is received before 
3 p.m. London time, and within one Local Business Day if the request is received after 3 p.m. 
London time and make a corresponding debit to the relevant Cash Account (unless Counterparty has 
insufficient collateral under any other collateral agreement with UBS). 

(iii) If the aggregate Cash Account balance is positive and the Required Collateral Amount is a negative 
number with an absolute value greater than the Minimum Transfer Amount (the "Excess"), on one 
Local Business Day's notice from UBS, Counterparty must give instructions for the Excess to be 
transferred out of the Cash Account. 
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(c) Relationship to other Collateral Agreements 

The balance of the Cash Accounts and the value of all Synthetic Transactions are excluded from 
calculations of collateral requirements under any ISDA Credit Support Annex to the Master Agreement 
or other agreement between UBS and Counterparty regarding collateral. UBS will call for collateral 
under this Addendum together with calls under other collateral agreements in a single collateral call 
which identifies the collateral required under each agreement amhtre-amount-of-cotlateral--whieh-wiH-b,e------
credited or debited to the Cash Accounts separately from other collateral requirements. UBS may offset 
collateral requirements under other collateral agreements with collateral requirements under this 
Addendum, in which case UBS must send a notice to Counterparty advising this. If more than one 
Minimum Transfer Amount (or similar term) applies under different collateral agreements, the highest 
Minimum Transfer Amount applies to the aggregate collateral amount required. Counterparty may 
request UBS to debit or credit a Cash Account and make offsetting debits or credits to other collateral 
requirements. 

(d) Interest on Cash Account 

On each Payment Date (I) if the amount determined under the fonnula below is greater than zero, UBS 
must pay that amount to Counterparty; or (2) if the amount determined under the formula below is less 
than zero, Counterparty must pay the absolute value of that amount to UBS. 

For each day on which the Applicable Collateral Amount is positive: 

n 
l (Applicable Collateral Amounti x (Collateral Index;- Collateral Deposit Spread;)/ Days) 
i=J 

For each day on which the Applicable Collateral Amount is negative: 

n 
l (Applicable Collateral Amounti x (Collateral Index; + Collateral Loan Spreadi)/ Days) 
i = 1 

where 

"Applicable Collateral Amount( = the balance of the relevant Cash Account on day i, plus the 
aggregate of all Unrealised P&L on day i of all Synthetic Transactions with the same Trading Currency 
as the Cash Account. 

"Collateral Indext = the Collateral Index applying to the relevant Trading Currency that is in effect on 
day i 

"Collateral Deposit Spreadi" = the Collateral Deposit Spread on day i for the relevant Trading Currency 

"Collateral Loan Spreadt = the Collateral Loan Spread on day i for the relevant Trading Currency 

"Days" = 360; or 365 for British Pounds, Australian Dollars, Singapore Dollars, Hong Kong Dollars 
and any other currencies which the Calculation Agent notifies to Counterparty. 

"n" = the number of days from (and including) the later of: 
(i) the last Payment Date; and 
(ii) the earlier of the date of the first balance in the Cash Account and the Effective Date of the first 

Synthetic Transaction with the same Trading Currency as the relevant Cash Account; 
to (hut excluding) the current Payment Date. 
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(e) Treatment of Cash Accounts on Default 

If the Master Agreement is terminated following an Event of Default or Tem1ination Event, the amount 
of each positive balance Cash Account is due from UBS to Counterparty on the Early Termination Date 
and the absolute value of each negative balance Cash Account is due from Counterparty to UBS on the 

------c1=,,arJy....:r..er.minat-ion-Date--------:T..he-non .. Defau.lting-..Party-llley-SeLoff..an~-exc.ess-1n....each_cash...Acc.o.un ........ ____ _ 
against any other obligation owed by the Defaulting Party (whether matured or not and whether or not 
arising under the Master Agreement) regardless of currency, place of payment or booking office of the 
obligation. 

4. General 

(a) Adjustments 

If a Potential Adjustment Event occurs, Calculation Agent Adjustment applies. 

(b) Merger Events and Tender Offers 

If a Merger Event occurs, Alternative Obligation applies. If a Tender Offer occurs, (i) if requested by 
the Counterparty and reasonably practical for UBS, Alternative Obligation applies as if the Tender 
Offer was a Merger Event, and otherwise (ii) Modified Calculation Agent Adjustment applies. 

(c) FX Disruption 

If an FX Disruption Event occurs on a Payment Date of a Synthetic Transaction or a day on which a 
detem1ination of the spot rate of exchange is required prior to a Payment Date, the Calculation Agent 
must either: 
(i) postpone, until the first Local Business Day on which the FX Disruption Event ceases, the 
dete,mination of the relevant spot rate of exchange and each party's obligation to pay any Trading 
Currency equivalent of Local Currency amounts, and adjust the Current Notional Principal to take into 
account the actual interest that would be received by that party, directly or indirectly, on deposits in the 
Local Currency; or 
(ii) agree with the Counterparty an exchange rate for converting the Local Currency into Trading 
Currency to use for any relevant calculations. 

(d) Delay in Receipt of New Securities 

If a Potential Adjustment Event involving an issue of new securities occurs under which the Calculation 
Agent detennines that the number of Underlying Securities should increase: 
(i) on the ex-date when the Market Price is quoted excluding the right which gave rise to the Potential 
Adjustment Event, the Calculation Agent must adjust the number of Underlying Securities, irrespective 
of whether the new securities have been distributed; 
(ii) if the Termination Date of the Synthetic Transaction occurs before the date when the new 
securities are due to be distributed, the Synthetic Transaction continues, solely in respect of the increase 
of the Underlying Securities, until the date on which the new securities are distributed in a fonn which 
the recipients are able to sell in the market; and 
(iii) if the new securities are not delivered on the date they were due for delivery, this constitutes a 
further Potential Adjustment Event. 
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(e) Confirmations 

(i) UBS must send a Confirmation for each Synthetic Transaction no later than l Business Day in 
London after the Trade Date, Tennination Date, or the date of any amendment (but not changes 
affecting groups of trades, which may be notified without requiring new confirmations to be issued). 

-------I-Hj-C--e.unter-13afty-must-rev-i<}w-the--Gonfir-mations-r-eceh.:ed-a.nd-notifyJJBS-PtOmptLy ... of..an-)Ldiscrepanc .. ______ _ 
If Counterparty does not object to the terms of a Confirmation with in 5 Local Business Days ofreceipt, 
Counterparty is deemed to have accepted the terms shown in the Confinnation, absent manifest error. 

(f) Unwind by UBS 

UBS may, acting in a commercially reasonable manner and by notice to Counterparty, declare an Early 
Termination Date for a Synthetic Transaction effective on the date the notice is given if the 
Calculation Agent determines that, for the Underlying Security: 

(i) using reasonable efforts and on reasonable tenns, and excluding any proprietary position that UBS 
may hold in the Underlying Security, UBS cannot borrow the Underlying Security in the normal course 
of its business in London or otherwise secure short economic exposure to the Underlying Security; 

(ii) a Nationalization, Insolvency or Delisting occurs; 

(iii) a Market Disruption Event occurs for 8 consecutive Scheduled Trading Days; 

(iv) the ability of UBS to exchange Local Currency into Trading Currency is materially reduced; or 

(v) UBS's ability to maintain or re-establish a Hedge Position is materially impaired or restricted. 

If UBS declares an Early Tennination Date for any Synthetic Transaction, the Synthetic Transaction 
terminates on the Early Termination Date and the parties must make payment as determined by the 
Calculation Agent in accordance with clause 2(c) of this Addendum (but without regard to any 
instructions of the Counterparty regarding termination if UBS considers that it would be commercially 
unreasonable to follow the Counterparty's instructions). 

For the avoidance of doubt, the election to declare an Early Termination Date pursuant to this 
Addendum shall not constitute an Event of Default, Termination Event or any similar event under any 
agreement between UBS and Counterparty. 

(g) Unwind by Couuterparty 

Counterparty may, by notice to UBS, declare an Early Termination Date for any Synthetic Transaction. 
The notice is effective on the day it is received by UBS if the notice is received in sufficient time to 
execute a transaction before the actual closing time of the Relevant Exchange listed in the 
Confim1ation, otherwise the notice is effective on the next following Business Day in London on which 
the Relevant Exchange is open. [f Counterparty declares an Early Tennination Date for any Synthetic 
Transaction, the Synthetic Transaction terminates on the Early Termination Date and the parties must 
make payment as detennined by the Calculation Agent in accordance with clause 2(c) of this 
Addendum. 

For the avoidance of doubt, the election to declare an Early Termination Date pursuant to this 
Addendum shall not constitute an Event of Default, Tem1ination Event or any similar event under any 
agreement between UBS and Counterparty. 
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Indian transactions: If a Synthetic Transaction has an Exchange in India, on the Trade Date UBS and 
Counterparty each represent and agree that: 

If parties are entering into a Synthetic Transaction which is or otherwise involves an offshore derivative 
instrument ("ODI") (as such tenn is defined for the purposes of Regulation 15A of the Securities and 
Exchange Board oflndia (Foreign Institutional Investors) Regulations, 1995) (as may be amended or 
supplemented from time to time, the "FII Regulations"): 

(A) Each party (for itself) hereby represents and warrants, on each date on which such a Synthetic 
Transaction is entered into, and at all times until the termination of such Transaction, as follows: 

(l) it is not a (i) a "person resident in India" (as such term is defined in the Foreign Exchange 
Management Act, 1999, as may be amended or supplemented from time to time), or, (ii) a "Non
Residenl Indian" (as such tennis defined in the Foreign Exchange Management (Deposit) Regulations, 
2000, as may be amended or supplemented from time to time), ( each a "Restricted Entity"); 

(2) its controller is not a Restricted Entity. 

For the purposes of this representation, a "controller" means any person or group of persons (acting 
pursuant to any agreement or understanding (whether formal or informal, written or otherwise)) who: 

. (a) is/are entitled to exercise, or control the exercise of a majority or more of the voting power of 
an entity, or 

(b) holds or is otherwise entitled to a majority or more of the economic interest in an entity, or 

(c) who in fact exercises control over an entity. 

For the purposes of this representation, "control" means the ability to appoint a majority or more of the 
directors of an entity, or the capacity to control decision-making, directly or indirectly, in relation to the 
financial, investment and/or operating policies of an entity in any manner. 

Notwithstanding the foregoing definition, in the case only where an entity's investments are being 
managed on a discretionary basis by an investment manager, such investment manager shall not be 
deemed to be such entity's controller for the purposes of this representation by reason only of it being 
able to control decision-making in relation to the entity's financial, investment an<;l /or operating 
policies; 

(3) it is a "person regulated by an appropriate foreign regulatory authority" (as such term and/or 
requirements relating thereto are defined or otherwise interpreted by any Indian governmental or 
regulatory authority (each an "Authority") for the purposes of Regulation I SA of the FU Regulations) 
(a "Regulated Entity"); and 

(4) the Synthetic Transaction has not been entered into with the intent of circumventing or 
otherwise avoiding any requirements applicable under the FJJ Regulations and/or any other subsidiary 
regulations or circulars issued pursuant thereto (including, without limitation, any restrictions applying 
to foreign institutional investors in relation to their issuances and/or other dealings in ODis with, 
"Restricted Entities" and persons/entities who are not "Regulated Entities"). 

(B) Each party agrees and undertakes as follows: 

(1) it will not sell, transfer, assign, novate or otherwise dispose of the Synthetic Transaction to any 
Restricted Entity; 
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(2) it will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of the 
Synthetic Transaction to an)'. person/entity who is not a Regulated Entity; 

(3) the other party is authorised to provide infonnation in its possession regarding it and the 
Synthetic Transaction to any Authority as_ such other party reasonably deems necessary or appropriate 

------=· -orderio-comp1y-with-reg11lations-or--requests-of--sueh-A-uth0rily-from-time-t6-t:ime;-ant1-------------

( 4) it will, at its option, either (i) provide the other party with such additional information that such 
other party reasonably deems necessary or appropriate in order to comply with regulations or requests 
of any Authority from time to time (such infonnation, the "Additional Information"), or (ii) subject to 
such Authority accepting such direct provision, provide such Additional Information directly to such 
Authority and confirm to the other party that it has done so. 

Tahvanese transactions: If a Synthetic Transaction has an Exchange in Taiwan, on the Trade Date the 
Counterparty represents to UBS that: 

(I) it is not entering into the Synthetic 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 ("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 Synthetic Transaction to or for the 
specific benefit or account of (l) any residents of the PRC, corporations in the PRC, or corporations 
outside the PRC that 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. 

Chinese transactions: If a Synthetic Transaction has an Exchange in People's Republic of China 
("PRC"), on the Trade Date, the Counterparty represents to UBS that it: 

(1) is not entering into the Synthetic Transaction for, or pursuant to or in connection with any back-to 
back transaction with any Domestic Investor. 

(2) will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of the Synthetic 
Transaction, directly or indirectly, to or for any Domestic Investor. 

"Domestic Investor" means (i) 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 (ii) legal 
persons organised under the Jaws of the People's Republic of China (excluding Hong Kong, Macau and 
Taiwan). 
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(M ulticurrency--Cross Border) 

International Swap Dealers Association, Inc. 

MASTER AGREEMENT 
dated as of 

UBSAG 

12 ~u\:j 2012 

GSA Quantitative Futures Master Fund 
Limited 

..................................................................... 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) Defi11itio11s. The terms defined in Section 14 and in the Schedule will have the meanings therein 
specified for the purpose of this Master Agreement. 

(b) Jnco11siste11cy. 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 Co11ditio11s. 

(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. 

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 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:-

ISDA ®1992 

(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 lndemnifiable 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 occmrence 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(t), 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, 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) 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 
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 pai1y. 

(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 /11formation. 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 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 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 ce1iain cases under 
subparagraph (iii) below, to such government or taxing authority as the other party reasonably directs:-

(i) any forms, documents or certificate's 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(t) 
to be accurate and true promptly upon learning of such failure. 

(e) Payment of Stamp Ta.x:. 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 paity 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 
inc01Tect 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 (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 
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 t9 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 liquidatiof!, 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 
(otherthanby reason of Section 2(d)(i)(4)(A) or (B)), in either case as a resultofaparty 
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 5(a)(viii) but the 
creditworthiness of the resulting, surviving or transferee entity is materially weaker than that ofX, such 
Credit Suppo1t 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)(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 pmiy may reasonably 
require. 

(ii) Transfer to Avoid Termination Event. If 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)( 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:-

(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 ofan 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 ofan 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 
confinnation 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 011 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 deeme,d 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. lfthe Early Termination Date results from an Event ofDefault:-
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(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 

9 



Non-defaulting Party) in respect of the Terminated Transactions and the Tem1ination 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:-

(]) 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 vaiue 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 orunder 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 am/ Co11jirmations. 

(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. 

(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. 

10. 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 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 writt.en 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 rep01i 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 

ISDA®1992 13 



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 paity. 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 perfo1mance 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 ofa 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 Termi11atio11 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 ). 

"lmle11111ifiable 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 "u11lawf11/" 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)(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 Suppmt 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 pmties 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 4uolalions are lo 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 Imlebtedness" 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, fmward 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 S(b). 

"Terminated Transactions" means with respect to any Early· Termination Date (a) ifresulting 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 pennitted 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 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. 

Name: 
Title: 

Claudia Goncalves 
Director 
Traded Products Legal 

Name: 
Title: A·· na Tsanga, ;ues 

Direc, '-" 
Trad'-'~- ·-•-,, Legal 

GSA Quantitative Futures Master Fund Limited 

By: ________ _ By: ________ _ 
Name: Name: 
Title: Title: 
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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 pern,itted under applicable law) interest. in the currency 
of such amounts. from (and includingi the date such amounts or obligations were l,r 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 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. 

llBSAC/~ 
{_// '---

Name: 
Title: 

Claudla Goncalves 
Director 
Trcded PrL•rJucts Legal 

By: -1-------,'1-½-

'iam 
Title: 

na 1sanga, 1ut.'S 
Dire,.•· 
Tratk... -•., 1.egal 

By:---------
Name: 
Title: 
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SCHEDULE 
to the 

Master Agreement \ , 
dated as of L-

between 

UBS AG and GSA Quantitative Futures Master Fund 
Limited 

("Party A") 

(a) "Specified Entity" means: 

Part 1 
Termination Provisions 

(i) for Party A for the purpose of: 

("Party B") 

Section 5(a)(v) of this Agreement, UBS Securities LLC and 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) for 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" has the meaning specified in Section 14 of this Agreement and also 
means repurchase agreements, reverse repurchase agreements (provided that in relation to 
any repurchase or reverse repurchase transaction governed by a master agreement, no Event 
of Default shall occur under Section 5(a)(v)(2) unless the relevant default has led, or by the 
giving of notice could lead, to an event of default under that master agreement), 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 between one party to this Agreement (or any Credit Support Provider or 
applicable Specified Entity of that party) and the other party to this Agreement (or any Credit 
Support Provider or applicable Specified Entity of that other party). 

(c) The "Cross Default" 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 
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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. 

"Threshold Amount" means: 

(i) for 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) for Party B, or any Credit Support Provider or Specified Entity of Party B: an 
amount equal to 3% of the Net Asset Value (as defined in Part 5 below) of Party 
B. 

(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 Termination" provision of Section 6(a) of this Agreement applies to 
Party A and does not apply to Party B. 

(f) "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. 

(g) Additional Termination Event. The following are Additional Termination Events for which 
Party B is the Affected Party. 

(A) (i) Decline in Net Asset Value. (a) The Net Asset Value of Party B declines by 25% or 
more in any calendar month; or (b) 35% or more during any consecutive 3 month period; 
or (c) 45% or more during any consecutive 12 month period; or 

(ii) Decline in Net Asset Value per Share. The Net Asset Value per Share of Party B (a) 
as of the last Local Business Day of any calendar month, declines by 15% or more from 
the Net Asset Value per Share of Party B as of the last Local Business Day of the 
immediately preceding calendar month; (b) declines by 25% or more in any consecutive 
3 month period; or (c) declines by 35% or more in any consecutive 12 month period; 

(B) Minimum Net Asset Value. The Net Asset Value of Party B is equal to or less than (i) 
50% of Party B's Net Asset Value as of the signing of this agreement or (ii) 50% of Party 
B's Net Asset Value as of the 31 st December of the previous calendar year; 

(C) Change of Investment Manager. GSA Capital Partners LLP (the "Investment 
Manager") ceases to be the investment manager to Party B and (i) the Investment 
Manager shall not have been replaced promptly by an investment manager reasonably 
acceptable to Party A (acting in good faith); and (ii) not more than 90 days have passed 
since Party B has notified Party A in writing of such event; 

(D) Change in Management. Jonathan Hiscock ceases to be actively involved in and 
responsible for the management of the assets of Party B (as reasonably determined by 
Party A acting in good faith) and (i) a successor or successors reasonably acceptable to 
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Party A is not appointed promptly thereafter; and (ii) not more than 90 days have passed 
since Party B has notified Party A in writing of such event; 

(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 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) 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 is 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 
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: 

PARTY REQUIRED 
TO DELIVER 
DOCUMENT: 

Party A and Party B 

Party B 

Party B 

Party B 

Party B 

Party A and Party B 

FORM/DOCUMENT/ 
CERTIFICATE: 

Evidence of the 
authority and true 
signatures of each 
official or 
representative signing 
this Agreement or 
Confirmation on its 
behalf. 

Evidence reasonably 
satisfactory to Party A 
authorising Party B's 
execution of this 
Agreement and each 
Confirmation and 
performance of Party 
B's obligations. 

Annual Audited 
Financial Statements 

Copy of the monthly 
investment report to 
include NAV 
information, 
performance, 
commentary/attribution 
and summary portfolio 
information 

Confirmation of the 
NAVand NAV per 
share of Party B to be 
provided directly from 
Party B's Administrator 

Any other information 
which a party may 
reasonably request 
from the other party 

DATE BY WHICH COVERED BY 
TO BE DELIVERED: SECTION 3(d) 

REPRESENTATION: 

On or before execution Yes 
of this Agreement and 
each Confirmation 
forming a part of this 
Agreement. 

On or before execution Yes 
of this Agreement. 

As soon as practicable Yes 
but in any event within 
180 days of the end of 
each financial year 

Within 15 days of the Yes 
last Local Business 
Day in each calendar 
month 

Within 15 days of the Yes 
last Local Business 
Day in each calendar 
month 

Within a reasonable Yes. 
timeframe following the 
request of such party 
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Party B 

from time to time 

Certified 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. 
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On or before execution 
of this Agreement. 

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: 

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: 100 Liverpool Street, London EC2M 2RH 
Attention: Credit Risk Management - Documentation Unit/ Legal Department 
Facsimile no: +44 20 7567 4406 / +44 20 7568 9247 
Telephone no: +44 20 7567 8000 

Address· for notices or communications to Party B: 

Address: 

Attention: 
Facsimile: 
Telephone: 

C/O GSA Capital Partners LLP 
11 Berkeley Street 
London 
W1J 8DS 
Jesse McCormick and Sam Young 
+44 207 959 8845 
+44 207 959 8800 

(b) Process Agent. For the purpose of Section 13(c) of this Agreement: For Party A: not 
applicable. For Party B:GSA Capital Partners LLP, 11 Berkeley Street, London, W1J 80S. 

(c) Offices. The provisions of Section 1 0(a) of this Agreement 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, Australia, Hong Kong, Singapore, and Switzerland. 

Party B is not a Multibranch Party. 

(e) Calculation Agent. The Calculation Agent is Party A, unless otherwise specified and agreed 
in the Confirmation for the relevant Transaction. 

(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 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. 

(i) Netting of Payments. Subparagraph (ii) of Section 2(c) of this Agreement applies except for 
FX and Currency Option Transactions where subparagraph (ii) of Section 2(c) does not apply . 
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U) "Affiliate" has the meaning specified in Section 14 of this Agreement. 
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Part 5 
Other Provisions 

(a) Set-off.-Section 6 of this Agreement is amended by the addition of the following new Section 
6(f) 

"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 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 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 the 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 instrument(s) or 
undertaking(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-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 of the Other Agreement Amount (or the 
relevant portion of such amount) 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 any obligation is unascertained, X may in good faith estimate that obligation and set-off in 
respect of that estimate, subject to the relevant party accounting to the other party 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 or 
accounts, lien or other right to which any party is at any time 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)(iv); the substitution of the word "; and" for the full stop at the end of 
Section 3(a)(v) and the addition of Section 3(a)(vi) 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) Wajver Of Jury Trial. 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 applicable, 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 

27 



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 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) . 

(f) Relationship between the Parties. This Agreement is amended by the addition of Section 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 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 
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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", for UBS AG and where the context allows, 
includes any Affiliate of UBS AG. 

(g) Prior 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 definition 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(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 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 Deliver. For Party B only, Section S(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 2(e) required to be made by it." 

U) 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 unless and until Party A is otherwise notified in 
writing: 

(i) It 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"); and 
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(ii) Any person (including, without limitation, the Investment Manager and any person 
representing or purporting to represent the Investment Manager) signing the 
Agreement or any Confirmation, and any such person entering into any Transaction, is 
authorised to do so on behalf of Party B. 

(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 payable by Party A under this Agreement are deemed satisfied when 
paid to an account as instructed by the Investment Manager. 

(ii) Party B is 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, despite any lack of power or authority on the part of the Investment Manager 
or such other person. 

(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 Manager) and does not incur 
any liability to the other party in acting in accordance with those notices and instructions. 

(m) 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. 

(n) Delivery of notices under Sections 5 and 6 by fax. Section 12(a) of this Agreement is 
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 is amended to include the following definition in its appropriate 
alphabetical position: 

'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 are converted to U.S. Dollars at the then-prevailing spot rate. 

(p) Net Asset Value per Share' means the Net Asset Value of Party B divided by the number of 
shares of Party B in issuance on such day. 

(q) Break clause for Transactions. Party A may, by giving 3 Local Business Days' notice to the 
other, designate an Early Termination Date for any Transaction on the second 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, and each anniversary thereafter. 

(r) Section 6(d)(i) of the Agreement is modified in its entirety as follows: 

"(d) Calculations; Payment Date. 
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(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." 

(s) 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 
negativ.e) determined by the Nondefaulting 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). 
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(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." 

(t) 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". 

(u) 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 o r 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. 
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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." 

(v) 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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(w) Indian transactions 

For any Transaction that references a share listed on a stock exchange in India, Party A and 
Party B: 

(1) consent to the other party providing any Indian government or regulatory authority with 
any information regarding it and the Transaction as required under Indian regulations 
or as requested by any Indian government or regulatory authority; 

(2) agree to provide to the other party any additional information that the other party 
considers necessary or appropriate in order for that other party to comply with any 
such regulations or requests; 

(3) represent to the other that the Transaction is not being entered into for, or pursuant to 
or in connection with any back-to-back transaction with: (i) a Person Resident in India 
as the term is used in the Foreign Exchange Management Act, 1999 (the "Act"), or , (ii) 
a "Non-Resident Indian", a "Person of Indian Origin" or an "Overseas Corporate Body", 
as those terms are used in the Foreign Exchange Management (Deposit) Regulations 
2000 as notified by the Reserve Bank of India or (iii) any entity or person that is not 
regulated (as that term is used in the Securities and Exchange Board of India (Foreign 
Institutional Investors Amendment) Regulations, 2004) (each, a "Restricted Entity"); 

(4) represent to the other that it is not a Restricted Entity; and 

(5) agree not to, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of 
the Transaction to or for any Restricted Entity. 

(x) Taiwanese transactions 

For any Transaction that references a share listed on a stock exchange in Taiwan, Party A and 
Party B each represent to the other that: 

(1) it is not entering into the Transaction for the benefit or account of, or pursuant to or in 
connection with any back-to back transaction with (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 ("Taiwan"), corporations in Taiwan, or corporations outside Taiwan 
that are beneficially owned by residents of Taiwan. 

(2) it will not, directly or indirectly, sell, transfer, assign, novate or otherwise dispose of the 
Transaction to or for the benefit or account (i) any residents of the PRC, corporations in 
the PRC, or corporations outside the PRC that 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 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, each party agrees to such disclosure and releases the other (and its 
subsidiaries and affiliates) from any duty of confidentiality owed to it in relation to such 
information. 
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(y) Chinese transactions 

For any Transaction that references a share listed on a stock exchange in People's Republic 
of China ("PRC"). Party A and Party B each represent to the other 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 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 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, each party agrees to such disclosure and releases the 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 organised under the laws of the People's Republic of China (excluding Hong 
Kong, Macau and Taiwan). 

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 

By: 

By: 

GSA Quantitative F 

Claudia Goncalves 
Director 
Tra~e.1 i' :, ·.,d•_:cti:,: ;_E:c:;1 
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Portfolio Certificates 

 

Linked to RSPL Emerging Asia  Portfolio 

Issued by UBS AG, Zurich 

 

Cash settled 

SVSP/EUSIPA Product Type: Tracker Certificate (1300, Callable) 

ISIN:CH0511369131  / WKN:US8FFL / Valor:51136913  

Public Offer Final Terms 

 

This Product does not represent a participation in any of the collective investment schemes pursuant to Art. 7 et seqq of the 
Swiss Federal Act on Collective Investment Schemes (CISA) and thus does not require an authorisation of the Swiss Financial 
Market Supervisory Authority (FINMA). Therefore, investors in this Product are not eligible for the specific investor protection 
under the CISA. Moreover, investors in this Product bear the issuer risk. 

This is a structured product which may involve derivatives. Prospective purchasers of this Product should ensure that they 
understand the nature of the Product and the extent of their exposure to risks and that they consider the suitability of the 
Product as an investment in the light of their own circumstances and financial condition. This Product involves a high degree of 
risk, including the risk of it expiring worthless. Potential investors should be prepared to sustain a total loss of the purchase price 
of their investment. 

This Product is linked to a notional dynamic portfolio, which is actively advised in the sole discretion of the Reference Portfolio 
Advisor pursuant to the Reference Portfolio Description Document (Annex 1). 

 
This document (Final Terms) constitutes the Simplified Prospectus for the Product described herein; it can be obtained free of 
charge from UBS AG, P.O. Box, CH-8098 Zurich (Switzerland), via telephone (+41-(0)44-239 47 03), fax (+41-(0)44-239 69 14) or via 
e-mail (swiss-prospectus@ubs.com). The relevant version of this document is stated in English; any translations are for 
convenience only. For further information please refer to paragraph «Product Documentation» under section 4 of this document. 

1. Description of the Product 
 

Portfolio Certificates This Product (each a "Portfolio Certificate" and collectively the "Portfolio 
Certificates") allows for participation in the performance of the Reference Portfolio, 
which is calculated net of relevant costs and fees, as further described below.  

Reference Portfolio The RSPL Emerging Asia  Portfolio (the "Reference Portfolio") is a USD (the 
"Reference Portfolio Currency") denominated reference portfolio, created, advised 
on, and maintained by the Reference Portfolio Advisor in accordance with the provision 
in the description of the Reference Portfolio (the "Reference Portfolio Description") 
in Annex 1. 

The Reference Portfolio aims to replicate the performance of: 

 (i) A cash position denominated in the Reference Portfolio Currency (the "Cash 
Position"), 

 

 combined with (each of the below referred to as a "Constituent" and together the 
"Constituents"), 

 (ii) long only positions in stocks (each a "Stock Constituent") comprised in the 
Stock Investment Universe, 

 

 (iii) long and/or short positions in various FX forward contracts (each a "FX 
Forward Constituent") comprised in the FX Investment Universe, 

 

 The Cash Position together with the Constituents shall be referred to as the "Reference 
Portfolio Components". 

 The performance of the Reference Portfolio will be net of the relevant fees and costs 
described herein.  

The notional value of the Reference Portfolio on the Pricing Date is the Initial Reference 
Portfolio Level.  

Whilst the Reference Portfolio Level and the Redemption Amount is linked to the value 
of the Reference Portfolio Components, the Issuer may or may not invest the proceeds 
of the issuance of the Portfolio Certificates in any Reference Portfolio Component at any 
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time for the purposes of hedging its obligations under this Product. In the event the 
Issuer elects to invest the proceeds in any Reference Portfolio Component for the 
purpose of hedging its obligations under this Product, the holders of the Portfolio 
Certificates will not have any direct interest or beneficial ownership in any Reference 
Portfolio Component at any time. 

Product Details 

Security Numbers Valor 51136913 / ISIN: CH0511369131  / WKN: US8FFL  

Issue Size Up to 350,000 Units (with reopening clause) 

(Issue Size increased by 50,000 Units on VD 23 September 2020) 

Denomination  USD 100 

Issue Price USD 100 per Unit (unit quotation) 

Quoting Type Secondary market prices are quoted in unit price and dirty 

Initial Reference Portfolio Level 100.00 

Settlement Currency USD 

Settlement Cash Settlement 

Currency Treatment The Reference Portfolio may be exposed to Constituents denominated in currencies 
other than the Settlement Currency. 

 The resulting currency exchange risks may be partially hedged through the use of FX 
forward contracts, at the discretion of the Reference Portfolio Advisor. 

Dividend Treatment In respect of any Constituents which are, or include, U.S. equity securities, for purposes 
of determining the amount of a dividend treated as notionally reinvested, such dividend 
shall be reduced by the 30% withholding tax imposed by Section 871(m) of the U.S. 
Internal Revenue Code of 1986, as amended. 

 For long positions in Stock Constituents, a notional amount reflecting net dividends of 
such Constituents will be reinvested into the respective Constituent on the ex-dividend 
date of that Stock Constituent. 

Dates 

Launch Date 17 April 2020 

Pricing Date ("Pricing") 17 April 2020 

Issue Date / Payment Date 24 April 2020 

Last Trading Date 19 April 2027 

Expiration Date ("Expiry") 19 April 2027 (subject to Market Disruption Events provisions, Early Termination by the 
Issuer, Automatic Early Termination and Unwind Disruption provisions), extendable once 
at the option of the Issuer for an additional 7 year period (from the initial scheduled 
Expiration Date stated above), with a notice period of not less than 180 calendar days 
prior to the scheduled Expiration Date. 

With respect to the initial scheduled Expiration Date, and in case of an extension of the 
term, the investor may no later than 90 calendar days prior to the initial scheduled 
Expiration Date request in writing from the Issuer that part or all of investment in the 
Portfolio Certificates shall be redeemed on the Redemption Date following the 
scheduled Expiration Date. 

If the initial scheduled or extended Expiration Date is not a Constituents Business Day, 
then such Expiration Date shall be the first following day that is a Constituents Business 
Day, unless the Calculation Agent determines, in its sole and reasonable discretion, that 
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the Expiration Date shall remain as scheduled. 

Redemption Date The 5th Business Day following the Expiration Date, the Early Termination Date or the 
Automatic Early Termination Date (in any case subject to Market Disruption Event 
provisions). 

Redemption 

Redemption Amount Each Portfolio Certificate entitles the investor to receive on the Redemption Date an 
amount in the Settlement Currency, as calculated by the Calculation Agent, according 
to the following formula: 

 

 

Where: 

 "Final Reference Portfolio Level" means the Reference Portfolio Level as determined 
by the Calculation Agent on the Expiration Date, the Early Termination Date or the 
Automatic Early Termination Date (as applicable) and subject to Unwind Disruption, as 
the sum of: 

i) the unwind proceeds  as converted into the Settlement Currency where 
applicable, using the prevailing currency exchange rate, as determined by the 
Calculation Agent in its sole and reasonable discretion, that would be 
realized by a notional investor (in the same position as the Issuer) when 
selling and/or unwinding the prevailing Constituents comprising the 
Reference Portfolio; and 

ii) the value of the Cash Position minus any accrued but not yet deducted 
Rebalance Fee, Reference Portfolio Advisor Performance Fee and Reference 
Portfolio Fee. 

In the event that a notional investor (in the same position as the Issuer) would be unable 
to unwind its positions in the Constituents by or on the Expiration Date, the Early 
Termination Date or the Automatic Early Termination Date, as determined by the 
Calculation Agent in its sole and reasonable discretion (such event an "Unwind 
Disruption"), the Issuer reserves the right to postpone the Expiration Date, the Early 
Termination Date or the Automatic Early Termination Date in accordance with the 
Market Disruption Events provisions below.  

Please note that the Redemption Amount may be less than the initially invested 
capital. 

Early Termination by Issuer The Issuer is entitled to terminate the Portfolio Certificates early in full subject to the 
following notice period: 

Quarterly, i.e. as of each 31 March, 30 June, 30 September and 31 December of each 
year (the "Early Termination Date"), subject to at least 30 Business Days prior notice 
being given to the investors (provided in each case if such day is not a Constituents 
Business Day, then the immediately following Constituents Business Day shall be the 
Early Termination Date). The first possible Early Termination Date will be 30 June 2020. 
There is no early termination right for the investor in the Portfolio Certificates. 

Automatic Early Termination Should the Reference Portfolio Advisor cease to be or to act as the Reference Portfolio 
Advisor the Product will automatically terminate (the "Automatic Early Termination") 
on the week day immediately following the date on which such event occurs (the 
"Automatic Early Termination Date"), unless the Calculation Agent determines, in its 
sole and reasonable discretion, that the Automatic Early Termination Date shall occur on 
the day on which such event occurs. No notice period shall apply in that case. 

Reference Portfolio Level Except on the Expiration Date, the Early Termination Date or the Automatic Early 
Termination Date, as applicable, the Calculation Agent shall calculate the Reference 
Portfolio Level in its sole and reasonable discretion in respect of each week day, subject 
to a Market Disruption Event (each a "Reference Portfolio Calculation Date").  
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 The Reference Portfolio Level in respect of each Reference Portfolio Calculation Date is 
the sum of (i) the closing price or value of each Constituent on such Reference Portfolio 
Calculation Date (taking into account the number of units of each Constituent in respect 
of which the Reference Portfolio has exposure), and (ii) the value of the Cash Position, 
all of the above as determined by the Calculation Agent in its sole and reasonable 
discretion. 

 In respect of the Expiration Date, the Early Termination Date or the Automatic Early 
Termination Date, as applicable, the Reference Portfolio Level shall be determined by the 
Calculation Agent in accordance with the provisions under "Redemption Amount" 
above.  

Fees 

Reference Portfolio Advisor Fee 
(calculated daily) 

The Reference Portfolio Advisor will receive a fee of 1.10% per annum of the Reference 
Portfolio Level, deducted from the Reference Portfolio Level on a pro-rata daily basis as 
determined by the Calculation Agent. 

Issuer Fee (calculated daily) The Issuer will receive a fee of 0.30% per annum of the Reference Portfolio Level, 
deducted from the Reference Portfolio Level on a pro-rata daily basis as determined by 
the Calculation Agent. 

Reference Portfolio Fee The sum of the Reference Portfolio Advisor Fee and the Issuer Fee. The Reference 
Portfolio Fee shall be accrued within, and deducted from, all Reference Portfolio 
Components proportionally. 

Reference Portfolio Advisor 
Performance Fee (High Water Mark)  

 

A fee, as defined below, levied on the positive daily performance of the Reference 
Portfolio, as calculated by the Calculation Agent.  

On any week day, the Reference Portfolio Advisor Performance Fee will be applied as a 
percentage number to the positive difference, if any, between the Gross Reference 
Portfolio Level in respect of the current week day, as calculated by the Calculation Agent 
and as described below, and the High Water Mark Level ("HWM") on the week day 
immediately preceding the current week day, as calculated by the Calculation Agent and 
as further described below. The product of the Performance Fee and this difference is 
deducted from the Gross Reference Portfolio Level in respect of the current week day to 
provide the Reference Portfolio Level in respect of the current week day, as reflected by 
the following formula: 

  

 

Where: 

"PF": The Performance Fee of 10.00%; 

Reference Portfolio Level ("RPLt"): The Reference Portfolio Level in respect of week 
day "t"; 

Gross Reference Portfolio Level ("GRPLt"): The Gross Reference Portfolio Level on 
each week day "t" is the Reference Portfolio Level as of the immediately preceding 
week day "t-1", adjusted for the performance of the Reference Portfolio on week day 
"t", net of the Reference Portfolio Fee and Rebalance Fee (if applicable) for such week 
day "t", and before the application or deduction of the Reference Portfolio Advisor 
Performance Fee for such week day, if any, as described above; and 

High Water Mark Level ("HWMt"): The HWM on the Pricing Date shall be 100.00% 
of the Initial Reference Portfolio Level. On each subsequent Business Day "t", the HWM 
Level shall be the greater of the HWM Level on the immediately preceding week day "t-
1" and the Gross Reference Portfolio Level in respect of the current week day.  

Portfolio Certificates bought in the secondary market will reflect the current 
High Water Mark Level. As such, if the current High Water Mark Level is above 
the current Reference Portfolio Level, such Portfolio Certificates will not accrue 
the Reference Portfolio Advisor Performance Fee until the Reference Portfolio 
Level is above the current High Water Mark Level. 
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 The Reference Portfolio Advisor Performance Fee shall be accrued within, and deducted 
from, all Reference Portfolio Components proportionally. 

Rebalance Fee A Rebalance Fee is levied for each Rebalancing, as defined in Annex 1, made in the 
Reference Portfolio and represents a percentage of the volume notionally acquired or 
unwound in a Constituent. Unwind costs to determine the Final Reference Portfolio 
Level shall constitute Rebalance Fees. 

In respect of each Constituent, the Rebalance Fee  is equal to: 

 - Stock Constituents 0.05% 

- FX Forward Constituents 0.05% 
 

 The Rebalance Fee shall be accrued within, and deducted from, the Cash Position. 

The Rebalance Fees fully remain with the Issuer. 

Distribution Fee None 

Product Structure 

The Product allows for participation in the performance of the Reference Portfolio, which is calculated net of relevant fees and 
costs. The Reference Portfolio is a notional actively advised portfolio, created and maintained by the Reference Portfolio 
Advisor. 

General Information 

Issuer UBS AG, Zurich and Basel, Switzerland 

Issuer Rating Aa3 Moody's / A+ S&P's / AA- Fitch 

This is the long term credit rating of the Issuer and it does not represent ratings of the 
Portfolio Certificates. A rating is not a recommendation to buy, sell or hold securities 
and may be subject to suspension, change or withdrawal at any time by the assigning 
rating agency. 

Issuer Supervisory Authority Swiss Financial Market Supervisory Authority (FINMA). London Branch additionally 
Financial Conduct Authority (FCA) and Prudential Regulation Authority (PRA). Jersey 
Branch additionally Jersey Financial Services Commission (JFSC).  

 

Lead Manager UBS AG, Zurich 

Calculation Agent UBS AG, London Branch 

Paying Agent UBS Switzerland AG 

Listing None 

Public Offering Switzerland 

Reference Portfolio Advisor Reyl and Cie SA, Geneva 

Please note that the Reference Portfolio Advisor may not only act as Reference Portfolio 
Advisor with regard to the Reference Portfolio, but may at the same time act as asset 
manager or financial consultant with regard to investors in the Portfolio Certificates, 
which may induce potential conflicts between investors' interests and Reference 
Portfolio Advisor's interests. If this is the case, investors may contact the Reference 
Portfolio Advisor in order to assess how such potential conflicts are mitigated. 

Reference Portfolio Advisor 
Supervisory Authority 

The Reference Portfolio Advisor is supervised by FINMA. 

Business Days Any day on which commercial banks are open for business (including dealings in foreign 
exchange and foreign currency deposits) in London, Zurich and New York. 
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Constituents Business Day Any day on which (i) in respect of a Constituents, the Exchange and Related Exchange 
are scheduled to be open for trading, notwithstanding any day on which they close for 
business prior to their regular weekday closing time and (ii) the Calculation Agent is 
open for business. 

Exchange The primary exchange, if applicable, on which the Constituents are listed and publicly 
quoted and traded, as determined by the Calculation Agent from time to time. 

Related Exchange Means the principal exchange (if any) on which options or futures contracts relating to 
the Constituents are traded or quoted, as determined by the Calculation Agent. 

Secondary Market The Issuer or the Lead Manager, as applicable, intends, under normal market conditions, 
to provide bid and/or offer prices for this Product on a regular basis. However, the Issuer 
or the Lead Manager, as applicable, makes no firm commitment to provide liquidity by 
means of bid and/or offer prices for this Product, and assumes no legal obligation to 
quote any such prices or with respect to the level or determination of such prices. Daily 
price indications, if any, will be available on Reuters/Bloomberg and 
www.ubs.com/keyinvest from 09:15-17:15 (CET). 

Minimum Investment 1 Unit(s) (subject to Selling Restrictions) 

Minimum Trading Lot 1 Unit(s) 

Clearing SIX SIS, Euroclear, Clearstream (registered as intermediated securities with SIX SIS AG, in 
Switzerland) 

Form of Deed Uncertificated Securities 

Status Unsecured / Unsubordinated 

Governing Law / Jurisdiction Switzerland/Zurich 

Adjustments The terms of the Product may be subject to adjustments during its lifetime. For clients 
outside of the United Kingdom, any changes with regard to the terms of this Product 
shall be published on the internet at www.ubs.com/keyinvest. Detailed information on 
such adjustments is to be found in the Product Documentation. 

Product One USD denominated Portfolio Certificate (the "Unit") is equivalent to one (1) 
"Product". "Products" wherever used herein shall be construed to mean integral 
multiples of the same, subject to the issue size. 

Adjustments and Market Disruption 

Adjustments to the composition of 
the Reference Portfolio 

If, at any time, an event occurs in relation to a Constituent which the Calculation Agent 
determines requires an adjustment(s) to be made to the composition of the Reference 
Portfolio, then the Calculation Agent shall (i) determine which adjustment(s) are to be 
made to the Constituent with a view to account for the effect of the relevant event and 
to preserve the prevailing composition of the Reference Portfolio immediately prior to 
the occurrence of such event and (ii) determine the date on which such adjustment(s) 
shall take effect. 

Market Disruption Events A Market Disruption Event means, in relation to a Constituent (or an Eligible 
Constituent in respect of a Rebalance only), the occurrence or existence on any calendar 
day (other than a Saturday or Sunday) or on any number of consecutive calendar days 
(other than a Saturday  or Sunday) any one or more of the following events: 

(i) a limitation, suspension, or disruption of trading in one or more of the 
Constituents (or component of any Constituent) imposed by the Exchange or 
the Related Exchange; 

(ii) the closing or settlement price for any Constituent (of component of any 
Constituent) is a “limit price”, which means that the closing or settlement 
price for such Constituent for a day has increased or decreased from the 
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previous day’s closing price by the maximum amount permitted under 
applicable rules of the Exchange or the Related Exchange; 

(iii) failure by the Exchange, the Related Exchange or other price source as 
applicable to announce or publish the closing or settlement price in respect of 
any Constituent (or component of any Constituent); 

(iv) the Exchange or the Related Exchange fails to open for trading during its 
regular trading session;  

(v) the closure on any Exchange Business Day of any Exchange or Related 
Exchange in respect of a Constituent (or component of any Constituent), prior 
to its Scheduled Closing Time; 

(vi) any event (other than an early closure as described above) that disrupts or 
impairs (as determined by the Calculation Agent) the ability of market 
participants in general to effect transactions in, or obtain market values for 
any Constituent (or any Eligible Constituent in respect of a Rebalancing only 
or component thereof); 

(vii) a loss of Stock Borrow has occurred; 

(viii) an FX Disruption Event has occurred; 

if in the determination of the Issuer or Calculation Agent, any such event is material. 

The consequences of a Market Disruption Event are as follows: 

(A) In the event that the Calculation Agent determines that a Constituents 
Business Day is a Disrupted Day with respect to a Constituent (or an Eligible 
Constituent in respect of a Rebalancing only) selected by the Reference 
Portfolio Advisor for the purposes of a Rebalancing, then such Constituent 
shall not be notionally sold or purchased on the intended effective date of the 
relevant Rebalancing. 

(B) In the event that the Calculation Agent determines that any Reference Portfolio 
Calculation Date is a Disrupted Day with respect to any Constituent, then for 
the purposes of determining the Reference Portfolio Level as at such Reference 
Portfolio Calculation Date, (a) the price of each Constituent not affected by the 
occurrence of such Disrupted Day shall be the closing price of such Constituent 
on the relevant Exchange or Related Exchange and (b) the price of each 
Constituent affected by the occurrence of such Disrupted Day shall be 
determined by the Calculation Agent in its good faith estimate of the fair 
market value (which may be zero) of such Constituent as of such Reference 
Portfolio Calculation Date. 

(C) If the Calculation Agent determines that the date scheduled to be the 
Expiration Date, the Early Termination Date or the Automatic Early 
Termination Date, as applicable, is a Disrupted Day in respect of any 
Constituent, such date shall be the Expiration Date, the Early Termination 
Date or the Automatic Early Termination Date, as applicable, for those 
Constituents which are not affected by the occurrence of a Disrupted Day 
while the Expiration Date, the Early Termination Date or the Automatic Early 
Termination Date, as applicable, for any Constituent that is affected by the 
occurrence of a Disrupted Day shall be postponed to the following 
Constituents Business Day with respect to such Constituent. If in respect such 
Constituent the Disruption Day is persisting for up to 8 (eight) Constituents 
Business Days immediately following the date scheduled to be the Expiration 
Date, the Early Termination Date or the Automatic Early Termination Date, as 
applicable, the price of such Constituent shall be determined by the 
Calculation Agent by reference to its good faith estimate of the value for such 
Constituent on that eighth Constituents Business Day. 

(D) On the occurrence of an FX Disruption Event, the value of any Constituent not 
denominated in the Settlement Currency shall be determined by the 
Calculation Agent in its sole and reasonable discretion and the Calculation 
Agent shall have the right to adjust the value of the Reference Portfolio to 
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account for such FX Disruption Event. 
 

Disrupted Day Any day on which the Calculation Agent determines that, in relation to a Constituent or 
Eligible Constituent, a Market Disruption Event has occurred. 

FX Disruption Event Means (i) an event that generally makes it illegal, impossible, impractical or inadvisable 
to convert 1 (one) unit of the currency in which any non-USD denominated Constituent 
is denominated (the "Denomination Currency") into the Settlement Currency, or an 
event that generally makes it impossible to deliver the Settlement Currency from 
accounts in which they are held to accounts outside of the jurisdiction of the 
Denomination Currency; or (ii) the general unavailability to exchange the Settlement 
Currency at a spot rate (applicable to the purchase of the Settlement Currency for the 
Denomination Currency) in any legal currency exchange market in the principal financial 
centre for the Denomination Currency, if, in the determination of the Calculation Agent, 
the occurrence of any such events is material. 

Tax Treatment Switzerland 

Swiss Federal Stamp Duty The product does not qualify as a taxable security (TK 24/3). 

Swiss Federal Income Tax For private investors resident in Switzerland this product is treated analogous to a share 
in a reinvesting collective investment vehicle. The taxable income per share will be 
determined and will be reported to the Swiss Federal Tax Administration annually for 
publication in the list of tax values (Kursliste). 

 Closing date (for Swiss tax purposes): January 1, for the first time January 1, 2021. 

Swiss Withholding Tax The product is not subject to the Swiss Withholding Tax. 

The tax information only provides a general overview over the Swiss tax consequences linked to this product based on the tax 
laws and the practice of the tax administration at the time of issue. Tax laws and the practice of tax administrations may 
change, possibly with retroactive effect. 

Classification 

This Product does not represent a participation in any of the collective investment schemes pursuant to Art. 7 et 
seqq of the Swiss Federal Act on Collective Investment Schemes (CISA) and thus does not require an authorisation 
of the Swiss Financial Market Supervisory Authority (FINMA). Therefore, investors in this Product are not eligible 
for the specific investor protection under the CISA. Moreover, investors in this Product bear the issuer risk. 

Furthermore, this Product does not benefit from any depositor protection under Art. 37a under the Swiss Federal Law on Banks 
and Savings Banks (Banking Act) or other forms of deposit insurance under any other law as might be applicable to this 
Product. 

 

2. Prospects of Profit and Loss 

Market Expectation Investors in this Product expect the Reference Portfolio to trade positively over the 
life of the Product. 

Effect of the performance of the Reference Portfolio on the Redemption Amount: 

• Positive  performance If the Reference Portfolio performs positively, investors realise a positive return. 

• Sideways to slightly negative 
performance  

If the Reference Portfolio performs sideways to slightly negative, investors fully 
participate in the negative performance of the Reference Portfolio. Investors may 
lose some of their investment. 

• Pronounced negative performance  If the Reference Portfolio performs negatively, investors may lose some or all of 
their investment. 

 

Profit Potential The profit potential is unlimited. The Product allows for full participation in the 
positive performance of the Reference Portfolio, as adjusted by fees and costs as 
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described in more detail herein. 

Loss Potential Investors may lose some or all of the investment as they are fully exposed to the 
negative performance of the Reference Portfolio as well as to currency risks where 
the currency risk is not hedged. 

3. Significant Risk For Investors 
 

General Risk Warning Potential investors should understand the risks associated with an investment in the 
Product and shall only reach an investment decision after careful considerations with 
their legal, tax, financial and other advisors of (i) the suitability of an investment in the 
Product in the light of their own particular financial, fiscal and other circumstances; (ii) 
the information set out in this document and (iii) the Reference Portfolio Components. 
The following is a summary of the most significant risks. Further risks are set out in the 
Product Documentation. 

Risk Tolerance Investors in this Product should be experienced investors and familiar with both 
derivative products and the general markets as well as with the investment 
management abilities of the Reference Portfolio Advisor. 

Investors must be willing to make an investment that is fully exposed to the 
performance of the Reference Portfolio, meaning that investors might lose their whole 
investment in the Product in the worst case.  

Furthermore, investors should be aware that the Reference Portfolio may contain 
Constituents denominated in currencies other than the Settlement Currency. The 
currency risk may or may not be partially hedged. 

In addition, investors should be aware that the Issuer is entitled to redeem the Product 
early in accordance with the provisions described above under Section 1 ("Description 
of the Product – Early Termination by the Issuer"). 

Product Specific Risks 

Capital Protection (at Expiry) None 

Risk Potential in comparison to a direct 
investment in the Reference Portfolio 

The risk potential is similar to a direct investment in the assets contained in the 
notional Reference Portfolio. 

Issuer Call right Yes; additionally, an Automatic Early Termination may occur. 

Stop Loss Event None 

Currency Risk As the Settlement Currency is different from the currency in which some or all assets 
contained in the notional Reference Portfolio are denominated, the value of this 
product is exposed to the corresponding currency exchange rates. The currency risk 
may be partially hedged by the Reference Portfolio Advisor at their own discretion. 

Price Source Disruption Event It may become impossible to obtain one or more Constituent levels during the lifetime 
of the Product and/or on the Expiration Date, the Early Termination Date or the 
Automatic Early Termination Date, as applicable, due to one or more of the price 
sources normally used in the relevant market for the Constituents being unavailable 
because an unscheduled bank closure is declared on short notice in the relevant 
country or due to the occurrence of any other disruption (each a ''Price Source 
Disruption Event''). The Calculation Agent will determine in its sole and reasonable 
discretion whether a Price Source Disruption Event has occurred. 

A Price Source Disruption Event may lead to (i) a postponement of the Expiration Date, 
the Early Termination Date or the Automatic Early Termination Date, as applicable, 
and therefore of the Redemption Amount, (ii) to the use of an alternative source for 
the relevant Constituent level and/or (iii) to the unilateral determination of the 
applicable Constituent level by the Calculation Agent. 

Such postponement, use of alternative price source and/or determination of the 
applicable Constituent level by the Calculation Agent may affect, materially or 
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otherwise, the Redemption Amount which the investor will receive. 

Extraordinary Termination Risk The Issuer may terminate and redeem the Product prior to the Expiration Date in 
accordance with the Product Documentation. In case of such extraordinary 
termination, the Issuer shall pay to the investors an extraordinary termination amount 
as determined by the Calculation Agent which is equivalent to the market value of the 
Product, less any costs. Potential investors should note that the extraordinary 
termination amount may deviate from and may be considerably below the amount 
which would be payable pursuant to the final redemption provisions on the date that 
would have otherwise been the scheduled Redemption Date if such termination did 
not occur. Investors are not entitled to request any further payments after the 
termination of the Product. 

Risk relating to leverage  Investors should be aware that the inclusion of leverage will amplify gains or losses. 
Leverage has the effect of increasing the volatility of an investment. Investors should 
be aware this Product may have a gross exposure (the sum of the exposure of 
leverage applied to each underlying asset) may be greater than the Denomination of 
the Product. 

No systematic reporting of last-sale 
information for foreign currencies  

There is no systematic reporting of last-sale information for foreign currencies. 
Reasonable current bid and offer information is available in certain brokers’ offices, in 
bank foreign currency trading offices, and to others who wish to subscribe for this 
information, but this information will not necessarily reflect the relevant currency 
exchange rate relevant for determining the value of the Products. The absence of last-
sale information and the limited availability of quotations to individual investors make 
it difficult for many investors to obtain timely, accurate data about the state of the 
underlying foreign exchange markets. 

Illiquidity risk in secondary market The Issuer or the Lead Manager, as applicable, intends, under normal market 
conditions, to provide bid and/or offer prices for this Product on a regular basis. 
However, the Issuer or the Lead Manager, as applicable, makes no firm commitment 
to provide liquidity by means of bid and/or offer prices for this Product, and assumes 
no legal obligation to quote any such prices or with respect to the level or 
determination of such prices. 

 Potential Investors therefore should not rely on the ability to sell this Product at a 
specific time or at a specific price. Potential Investors should note that prices quoted 
typically include a spread and therefore may deviate from the market value of the 
Product. In special market situations, where the Issuer is completely unable to enter 
into hedging transactions, or where such transactions are very difficult to enter into, 
the spread between the bid and offer prices in the secondary market may be 
temporarily expanded, in order to limit the economic risks of the Issuer. Hence, 
Investors might sell at a price considerably lower than the actual price of the Product 
at the time of its sale. By selling the Product in the secondary market Investors may 
receive less than the capital invested. 

 In case of a secondary market transaction, there is a possibility that costs, including 
taxes, related to or in connection with the Product may arise for Investors that are not 
paid by the Issuer or imposed by the Issuer. 

Market Disruption risk Investors are exposed to Market Disruption Events (such as trading disruption, 
exchange disruption and early closure of the relevant exchange), which could have an 
impact on the redemption amount through delay in payment, change in value or 
suspension of trading in the Product in the secondary market.  

Calculation Agent's discretion The Calculation Agent has a broad discretionary authority to make various 
determinations and adjustments under the Products, any of which may have an 
adverse effect on the value and/or the amounts payable under the Products. 
Prospective investors should be aware that any determinations made by the 
Calculation Agent may have an impact on the value and financial return of the 
Products. Where the Calculation Agent is required to make a determination it may do 
so without taking into account the interests of the holders of the Product. 

Withholding tax Investors in this Product should note that any payment under this Product may be 
subject to withholding tax (such as, inter alia, Swiss Withholding Tax, and/or 
withholding related to FATCA or 871(m) of the US Tax Code). Any payments due 
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under this Product are net of such tax.  

 Regarding 871(m) investors should note that a 30% withholding tax is imposed on 
certain “dividend equivalents” paid or deemed paid to a non-U.S. holder with respect 
to a “specified equity-linked instrument” that references one or more dividend-paying 
U.S. equity securities. The withholding tax can apply even if the instrument does not 
provide for payments that reference dividends. Treasury regulations provide that the 
withholding tax applies to all dividend equivalents paid or deemed paid on specified 
equity-linked instruments that have a delta of one (“delta one specified equity-linked 
instruments”) issued after 2016 and to all dividend equivalents paid or deemed paid 
on all other specified equity-linked instruments issued after 2020. 

The Issuer will treat the Products as specified equity-linked instruments that are 
subject to withholding on dividend equivalents. The Issuer will withhold 30% in 
respect of dividend equivalents paid or deemed paid on the Products and will not pay 
any additional amounts with respect to any such taxes withheld. In respect of any 
Constituents which are U.S. equity securities, for purposes of determining the amount 
of a dividend treated as notionally reinvested, such dividend shall be reduced by the 
30% withholding tax as referenced under the section "Dividend Treatment" above. 
The Issuer hereby notifies each holder that for purposes of Section 871(m), the Issuer 
will withhold in respect of dividend equivalents paid or deemed paid on the Products 
on the dividend payment date as described in Treasury regulations section 1.1441-
2(e)(4) and Revenue Procedure 2017-15 §3.03(B), as applicable. Investors in the 
Products should consult their own tax advisors regarding the application of the 
withholding tax to their Products and the availability of any reduction in tax pursuant 
to an income tax treaty. No assurance can be given that investors in the Products will 
be able to successfully claim a reduction in tax pursuant to an income tax treaty. 

 Please refer to the General Terms and Conditions for detailed information. If the Issuer 
is required to withhold any amount pursuant to Section 871(m) or FATCA of the U.S. 
Tax Code, the Issuer will not be required to pay additional amounts with respect to 
the amount so withheld. 

Risk Factors relating to the Issuer 

In addition to the market risk with regard to the development of the Reference Portfolio, each investor bears the general risk 
that the financial situation of the Issuer could deteriorate. The Products constitute immediate, unsecured and unsubordinated 
obligations of the Issuer, which, particularly in case of insolvency of the Issuer, rank pari passu with each and all other current 
and future unsecured and unsubordinated obligations of the Issuer, with the exception of those that have priority due to 
mandatory statutory provisions. The general assessment of the Issuer’s creditworthiness may affect the value of the Products. 
This assessment generally depends on the ratings assigned to the Issuer or its affiliated companies by rating agencies such as 
Moody’s, Fitch and Standard & Poor’s.  

The Issuer Ratings indicated in this document reflect the situation at the time of issuance and may be subject to changes. The 
actual Issuer Ratings at any given time can be seen on the Issuer’s website (www.ubs.com) under "Analysts & Investors". 

4. Additional Information 

Product Documentation 

This document ("Final Terms") constitutes the Simplified Prospectus for the Product and contains the information required by 
Article 5 CISA and the corresponding Guidelines of the Swiss Bankers Association. The prospectus requirements of Article 
652a/Article 1156 of the Swiss Code of Obligations are not applicable. 
 
These Final Terms (Simplified Prospectus) together with the 'General Terms and Conditions for Structured Products on Equity, 
Commodity and Index Underlyings‘, stipulated in English and as amended from time to time ("General Terms and 
Conditions") shall form the entire documentation for this Product ("Product Documentation"), and accordingly the Final 
Terms should always be read together with the General Terms and Conditions. The Simplified Prospectus may be provided in 
various languages, however, only the English version shall be relevant and any translations are for convenience only. Definitions 
used in the Final Terms, but not defined herein shall have the meaning given to them in the General Terms and Conditions. In 
the event that the Product is listed (see above item "Listing" under "General Information"), the Product Documentation will 
be amended in accordance with the listing requirements of the relevant exchange. 
 
The Product Documentation can be obtained free of charge from UBS AG, P.O. Box, CH-8098 Zurich (Switzerland), via 
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telephone (+41-(0)44-239 47 03), fax (+41-(0)44-239 69 14) or via e-mail (swiss-prospectus@ubs.com). In addition, for clients 
outside of the United Kingdom, the Product Documentation is available on the internet at www.ubs.com/keyinvest. Notices in 
connection with this Product shall be validly given by publication as described in the General Terms and Conditions. 
Furthermore, for clients outside of the United Kingdom, any changes with regard to the terms of this Product shall be 
published on the internet at www.ubs.com/keyinvest. 

Important Information 

The information herein is communicated by UBS AG and/or its affiliates ("UBS"). UBS may from time to time, as principal or 
agent, have positions in, or may buy or sell, or make a market in any securities, currencies, financial instruments or other assets 
underlying the Product to which this document relates. UBS may provide investment banking and/or other services to and/or 
have officers who serve as directors of the companies referred to in this document. UBS' trading and/or hedging activities 
related to this Product may have an impact on the price of the underlying asset(s) and may affect the likelihood that any 
relevant barrier(s) is/are crossed. UBS has policies and procedures designed to minimise the risk that officers and employees are 
influenced by any conflicting interest or duty and that confidential information is improperly disclosed or made available. 

In certain circumstances UBS sells this Product to dealers and other financial institutions at a discount to the issue price or 
rebates to them for their account some proportion of the issue price ("Distribution Fees"). Distribution Fees, if any, are 
disclosed in section 1 of this document and reflect the maximum amount a dealer or financial institution may receive from UBS; 
the actual amount may be lower. 

Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should consult 
with your own legal, regulatory, tax, financial and accounting advisors to the extent you consider it necessary, and make your 
own investment, hedging and trading decisions (including decisions regarding the suitability of this transaction) based upon 
your own judgement and advice from those advisers you consider necessary. Save as otherwise expressly agreed in writing, 
UBS is not acting as your financial adviser or fiduciary in any transaction. 

This document should not be construed as an offer, personal recommendation or solicitation to conclude a transaction and 
should not be treated as giving investment advice. The terms of any investment in the Product to which this document relates 
will be exclusively subject to the detailed provisions, including risk considerations, contained in the Product Documentation. 

UBS makes no representation or warranty relating to any information herein which is derived from independent sources. This 
document shall not be copied or reproduced without UBS' prior written permission. 

No action has been or will be taken in any jurisdiction that would permit a public offering of the Products described herein, 
save where explicitly stated in the Product Documentation. The Products must be sold in accordance with all applicable selling 
restrictions in the jurisdictions in which they are sold. 

There is a possibility that costs, including taxes, related to transactions in connection with this Product may arise for investors 
that are not paid by UBS or imposed by it. Please refer to the Product Documentation for further information. 

Selling Restrictions 

Any Products purchased by any person for resale may not be offered in any jurisdiction in circumstances which would result in the Issuer being 
obliged to register any further documentation relating to this Product in such jurisdiction. 

The restrictions listed below must not be taken as definitive guidance as to whether this Product can be sold in a jurisdiction. Additional restrictions 
on offering, selling or holding of this Product may apply in other jurisdictions. Investors in this Product should seek specific advice before on-selling 
this Product. 

 

European Economic Area - In relation to each Member State of the European Economic Area (each, a "Member State"), an offer of the Products to the public 
in a Member State may only be made in accordance with the following exemptions as set out in the Regulation (EU) 2017/1129 (as may be amended or replaced 
from time to time) (the "Prospectus Regulation"): 

(a)    Qualified investors: at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation; 

(b)    Fewer than 150 offerees: at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation); 

(c)    An offer of Products addressed to investors who acquire Products for a total consideration of at least EUR 100,000 per investor, for each separate offer; and/or  

(d)    Other exempt offers: at any time in any other circumstances falling within Article 1 (4) of the Prospectus Regulation, 

provided that no such offer of Products referred to in (a) to (d) above shall require the publication of a prospectus pursuant to Article 3 of the Prospectus 
Regulation, or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. 

For the purposes of this provision, the expression "offer of Securities to the public" in relation to any Products in any Member State means the communication in 
any form and by any means of sufficient information on the terms of the offer and the Products to be offered so as to enable an investor to decide to purchase or 
subscribe the Products. 

The aforementioned restrictions shall not apply for jurisdictions specified in the section “Public Offering” under "General Information" above. 
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Hong Kong  

Each purchaser has represented and agreed that it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for 
the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the Products, which is directed at, or the 
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than 
with respect to Products which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the 
Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance. 

This is a structured product which involves derivatives. Do not invest in it unless you fully understand and are willing to assume the risks associated 
with it. If you are in any doubt about the risks involved in the product, you may clarify with the intermediary or seek independent professional 
advice. 

Singapore 

This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any other document or material 
in connection with the offer or sale, or invitation for subscription or purchase, of the Products may not be circulated or distributed, nor may the Products be offered 
or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional 
investor (as defined in Section 4A) under Section 274 of the Securities and Futures Act Chapter 289 of Singapore, as modified and/or amended from time to time 
(the "SFA")), (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in 
accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) 
Regulations 2018, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. 

Where the Products are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

(a)     a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share 
capital of which is owned by one or more individuals, each of whom is an accredited investor; or 

(b)     a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an 
accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries' rights and interest 
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the Products pursuant to an offer 
made under Section 275 of the SFA except: 

(1)     to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in Section 275(1A) 
or Section 276(4)(i)(B) of the SFA; 

(2)     where no consideration is or will be given for the transfer; 

(3)     where the transfer is by operation of law; 

(4)     as specified in Section 276(7) of the SFA; or 

(5)   as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018. 

Pursuant to section 309B(1)(c) of the SFA, the Issuer hereby notifies the relevant persons (as defined in the SFA) that the Products are classified as "capital markets 
products other than prescribed capital markets products" (as defined in the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018) and 
"Specified Investment Products" (as defined in the MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on 
Recommendations on Investment Products). 

USA 

The Products have not been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act") and may not be offered or 
sold within the United States or to, or for the account or benefit of, United States persons, as defined in the clause (ii) in the below paragraph. Unless otherwise 
defined herein, terms used in this paragraph have the meanings given to them by Regulation S under the Securities Act. 

Upon the purchase of the Product, each Investor or holder of the Product is deemed to represent to the Issuer that: i) it understands that the Products have not 
been and will not be registered under the Securities Act and may not be offered or sold within the United States or to, or for the account or benefit of, US persons; 
ii) it is not a “United States person,” as that term is defined under section 7701(a)(30) of the United States Internal Revenue Code of 1986; and iii) it, or any 
subsequent purchaser or transferee of the Products, will not reoffer, resell or pledge, the Products or otherwise transfer any interest therein to a United States 
person, as defined in clause (ii) above. For the purposes of this clause (ii) a United States person shall include pass-thru entities with at least one owner that meets 
the definition of United States person under section 7701(a)(30) of the United States Internal Revenue Code of 1986. 
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Annex 1 – Reference Portfolio Description Document 

1 General information about the Reference Portfolio 

As described in Section 1 ("Description of the Product") of this document, the Reference Portfolio is a notional reference 
portfolio (denominated in the Reference Portfolio Currency), actively created, advised on, and maintained by the Reference 
Portfolio Advisor.  

The Reference Portfolio Advisor has created the Reference Portfolio by selecting the initial Constituents (the "Initial 
Constituents") on the Pricing Date. The Initial Constituents are listed in Section 4 of the Annex below. 

The Reference Portfolio Advisor is responsible for adjusting the composition of the Reference Portfolio from time to time 
thereafter (any such adjustment a "Rebalancing") in accordance with Section 5 below. Certain limitations apply as to the 
composition of the Reference Portfolio from time to time as described in such section and as well in Section 3 of the Annex 
below.  

The level of the Reference Portfolio (the "Reference Portfolio Level") is calculated in the Reference Portfolio Currency, net of 
fees and costs associated with the creation, maintenance and rebalancing of the Reference Portfolio, as described Section 1 
("Description of the Product") of this document. 

2 Reference Portfolio Investment Universe 

The Reference Portfolio, whose composition may vary from time to time, is actively advised by the Reference Portfolio Advisor 
and represents a notional investment in the Reference Portfolio Components. The Reference Portfolio Advisor may select any 
securities, assets, exposures or contracts that are part of the Investment Universes described below for inclusion in the notional 
Reference Portfolio (with such securities, assets, exposures or contracts becoming "Constituents" after inclusion in the 
Reference Portfolio) in its sole and reasonable discretion pursuant and subject to the provisions contained in this document. 
The Calculation Agent may retain the right to reject the inclusion of any Eligible Constituent due to any applicable rules, 
regulations and internal or external restrictions according to the provisions as set out below in Section 3 (“Investment 
Restrictions”) or Section 5 ("Rebalancing of the Reference Portfolio"). 

The universes below shall together be referred to as the "Investment Universes". In respect of the Investment Universes, all 
securities, assets, exposures or contracts which are eligible for inclusion in the Reference Portfolio shall collectively be referred 
to as "Eligible Constituents".  

2.1 Stock Constituents 

The Reference Portfolio may reference as Stock Constituents long only positions in stocks from the universe described below 
(the "Stock Investment Universe"). 

Only Developed Market (as defined in the most recent MSCI Global Investable Market Indexes Methodology) worldwide stocks 
and stocks traded in Taiwan, Malaysia, Indonesia, Thailand, Vietnam, China (A-shares Stock Connect eligible only), Hong Kong 
& Singapore may be incorporated as Stock Constituents in the Reference Portfolio, subject to the Issuer's ability to access and 
offer such stocks, as determined by the Calculation Agent in its sole and absolute discretion.  

The Reference Portfolio may also include stocks which are American Depository Receipts (ADRs) and Global Depository Receipts 
(GDRs), subject to the Issuer's ability to access and offer such stocks at a commercially reasonable cost to the Issuer, as 
determined by the Calculation Agent in its sole and absolute discretion. 

2.2 FX Forward Constituents 

The Reference Portfolio may reference as FX Forward Constituents long or short positions in certain FX forwards from the 
universe described below (the "FX Forward Investment Universe"). 

Only FX Forwards listed below and FX Forwards exposed to G10 currencies may be incorporated as FX Constituents in the 
Reference Portfolio. 

 Constituent Base Currency Foreign Currency Maximum Tenor 

1 USDTWD USD TWD 1 year 

2 USDKRW  USD KRW 1 year 

3 USDIDR USD IDR 1 year 

4 USDTHB USD THB 1 year 
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5 USDCNY USD CNY 1 year 

6 USDHKD USD HKD 1 year 

7 USDSGD USD SGD 1 year 

 

In the absence of other instructions from the Reference Portfolio Advisor, FX Forward Constituents will be closed out 
automatically on the expiration date of the FX forwards and their performances will be taken into account at the Reference 
Portfolio Level by converting them into the Settlement Currency at the then prevailing currency exchange rate, as determined 
by the Calculation Agent. Such automatic close out shall not count as a Rebalancing. 

2.3 Cash Position 

The Reference Portfolio will also contain a Cash Position as a Reference Portfolio Component, which represents a notional 
holding of a cash account denominated in the Reference Portfolio Currency and accruing interest at the prevailing reference 
rate (the "Reference Rate"), which can be negative from time to time. 

The Reference Rate is observed on every week day and shall be equal to the ICE LIBOR USD Overnight (Bloomberg page: 
US00O/N<Index>) (the "Relevant Screen Page") plus a spread (the "Spread").  

In respect of a positive Cash Position, the Spread shall be 0.00% and in respect of a negative Cash Position, the Spread shall be 
0.30%. 

If any Relevant Screen Page does not display an interest rate, the corresponding Reference Rate Component shall be 
determined with reference to an equivalent interest rate on the corresponding page of another financial information service. If 
the required interest rate is no longer displayed in one of these forms, the Calculation Agent is entitled to specify at its sole and 
reasonable discretion a successor Relevant Screen Page as the basis for the Reference Rate. 

The value of the Cash Position will thereafter be negatively or positively affected by any fee or any other distribution as 
described in the relevant section under Section 1 ("Description of the Product") of this document.  

3 Investment Restriction 

Constituents may be selected by the Reference Portfolio Advisor for notional purchase or, as the case may be, sale or unwind 
in accordance with the following investment restrictions (the "Investment Restrictions"):  

3.1 Portfolio Investment Restrictions 

3.1.1 The sum of the Exposures of all Constituents is capped at a maximum of 100% (the "Leverage Threshold") at all 
times during the lifetime of the product. 

3.2 Constituent Investment Restrictions 

3.2.1 The Weight of the Cash Position shall at all times be greater than -5%. 

3.2.2 The Weight of the Cash Position shall, on average throughout a calendar year, be smaller than 50%. 

3.2.3 The  Exposure of each Stock Constituent is capped at a maximum of 20%. 

3.2.4 The sum of the Exposures of Stock Constituents traded in Taiwan, Malaysia, Indonesia, Thailand & Vietnam is capped 
at a maximum of 20% at all times during the lifetime of the product. 

For the avoidance of doubt: The responsibility and legal duty that the Reference Portfolio complies with the above 
guidelines is solely with the Reference Portfolio Advisor. 

3.3 Consequences of Investment Restrictions Breaches 

In case any of the above Investment Restrictions are breached at any time during the life of the product, the Issuer has the 
right, but is not obliged, to notionally unwind Constituents at its sole and reasonable discretion until no such breach exists. In 
respect of such notional unwind, a notional credit or debit, as the case may be, shall be made to the Cash Position 
corresponding to the Notional Net Disposal Value of such Constituents with effect from the date of the notional unwind. 
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3.4 Additional Definitions 

"Weight" means, with respect to the Pricing Date or any week day and pertaining to any Reference Portfolio Component, the 
notional value of such Reference Portfolio Component divided by the Reference Portfolio Level, as determined by the 
Calculation Agent in its sole and reasonable discretion. 

"Exposure" means, with respect to the Pricing Date or any week day and pertaining to any Constituent, the notional 
exposure in the Reference Portfolio Currency of such Constituent, as converted into the Reference Portfolio Currency, where 
such Constituent is not denominated in the Reference Portfolio Currency, at the then prevailing currency exchange rate, 
divided by the Reference Portfolio Level, both as determined by the Calculation Agent in its reasonable discretion.   

4 Initial Composition of the Reference Portfolio 

The Reference Portfolio was created on the Pricing Date with an initial value equal to the Initial Reference Portfolio Level. On 
the Pricing Date, the Constituents were as set out below.  

Bloomberg Ticker Reference Portfolio Component Weight 

000333 CH Midea Group 2.8% 

2823 HK iShares FTSE A50 China Index ETF 3.5% 

1299 HK AIA Group 2.8% 

700 HK Tencent Holdings 3.5% 

2269 HK Wuxi Biologics 3.5% 

1833 HK Ping An Healthcare and Tech 3.5% 

2688 HK ENN Energy 2.8% 

7974 JP Nintendo Co. 3.5% 

6869 JP Sysmex Corp 2.8% 

9984 JP Softbank Group 2.8% 

6098 JP Recruit Holdings 2.8% 

051910 KS LG Chemical 2.8% 

005930 KS Samsung Electronics 3.5% 

TSM US Taiwan Semiconductor 3.5% 

1590 TT Airtac  2.1% 

A2M AU A2 Milk Co. 3.5% 

ALU AU Altium Ltd 2.8% 

BBRI IJ Bank Rakyat Indonesia 2.8% 

DLG MK Dialog Group Holdings 2.8% 

DBS SP DBS Bank 2.8% 

SE US Sea Ltd 3.5% 

IBN US ICICI Bank 2.8% 

RIGD LI Reliance Industries 2.8% 

N/A USD cash 30% 

 

The current composition of the Reference Portfolio (including the respective Weights) may be requested free of charge at any 
time from UBS AG, P.O. Box, CH-8098 Zurich (Switzerland), via telephone (+41-(0)44-239 47 03), fax (+41-(0)44-239 69 14) or 
via e-mail (swiss-prospectus@ubs.com). 

5 Rebalancing of the Reference Portfolio 

5.1 A Rebalancing may be initiated by the Reference Portfolio Advisor on any Business Day following the Pricing Date, 
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effective as soon as reasonably practicable, as determined by the Calculation Agent in its sole and reasonable 
discretion (such day, a "Reference Portfolio Adjustment Date"), subject to the occurrence of a Market Disruption 
Event.  

For the avoidance of doubt, a single Rebalancing may comprise of a change to more than one Constituent, and 
therefore a change in the position of multiple Constituents which were the result of a single Rebalancing instruction 
by the Reference Portfolio Advisor shall be considered as one Rebalancing.  

5.2 On any Business Day, the Reference Portfolio Advisor may, as it deems appropriate in its sole and reasonable 
discretion, give notice to the Calculation Agent of its intention to initiate a Rebalancing on such day (a "Rebalancing 
Notice"), and effective on the Reference Portfolio Adjustment Date. 

Save as the Calculation Agent may otherwise agree, a Rebalancing Notice shall not be effective if, at the time of such 
Rebalancing Notice is received, a Rebalancing in respect of any Rebalancing Notice received earlier on such Business 
Day has not yet been completed or otherwise rejected. For the purposes hereof, a Rebalancing is deemed completed 
upon notification by the Calculation Agent to the Reference Portfolio Advisor, with respect to the relevant 
Rebalancing, of the relevant Notional Net Acquisition Value of each Constituent notionally included in the Reference 
Portfolio, the Notional Net Disposal Value(s) of each Constituent notionally removed from the Reference Portfolio and 
the Exposure of each applicable Constituent notionally comprised in the Reference Portfolio following the relevant 
Rebalancing. 

5.3 Should the Calculation Agent determine that a Rebalancing shall be effective over multiple days (for example in the 
scenario where some Constituents or Eligible Constituents, as the case may be, referenced in a Rebalancing may be 
notionally acquired or unwound on a Constituents Business Day and other Constituents or Eligible Constituents, as 
the case may be, referenced in the same Rebalancing may be notionally acquired or unwound on a subsequent 
(immediately following or otherwise) Constituents Business Day), then despite the effective date covering multiple 
Constituents Business Days, it shall be treated as a single Rebalancing.  

5.4 The Calculation Agent will determine the exact number of units for each Constituent based on prevailing market 
conditions, including currency exchange rates when relevant, in its sole and reasonable discretion. Such number may 
deviate from the target Exposure recommended by the Reference Portfolio Advisor. 

5.5 On each Reference Portfolio Adjustment Date, notional debits and credits to the Cash Position shall be made as 
follows: 

(i) In respect of the notional acquisition of exposure to a Constituent, a notional debit or credit, as the case 
may be, shall be made to the Cash Position corresponding to the Notional Net Acquisition Value of such 
Constituent, with effect from the date of the notional acquisition of exposure to such Constituent; and 

(ii) In respect of the notional unwind of exposure to a Constituent, a notional debit or credit, as the case may 
be shall be made to the Cash Position corresponding to the Notional Net Disposal Value of such 
Constituent, with effect from the date of the notional unwind of exposure to such Constituent. 

For the avoidance of doubt, if the notional acquisition or unwind of exposure to a Constituent results in the notional 
credit or debit to the Cash Position and such Constituent is not denominated in the Reference Portfolio Currency, 
then the Calculation Agent will apply the prevailing currency exchange rate, as determined in its sole and reasonable 
discretion determine the value of the notional credit or debit to the Cash Position. 

5.6 The Calculation Agent is entitled but has no legal duty to refuse the notional acquisition or unwind of exposure to any 
Constituent and to require the Reference Portfolio Advisor to initiate a Rebalancing in certain circumstances, as 
follows: 

5.6.1 The Reference Portfolio Advisor has selected a security, asset, exposure or contract for inclusion in the 
notional Reference Portfolio which is not part of the respective Investment Universes; 

5.6.2 The Reference Portfolio is, or following the relevant Rebalancing would, breach any of the Investment 
Restrictions or any other rule or provision contained herein; 

5.6.3 A Market Disruption Event (which includes a FX Disruption Event) has occurred in respect of the relevant 
Constituent on the relevant Reference Portfolio Adjustment Date; 

5.6.4 The Calculation Agent determines that a Hedging Disruption Event has occurred in relation to the 
Constituent. In this paragraph, "Hedging Disruption Event" means the determination by the 
Calculation Agent that it would not be reasonably practicable or it would otherwise be undesirable, for 
any reason, for a notional investor wholly or partially to establish, re-establish, substitute or maintain any 
hedging transaction which in the determination of the Calculation Agent would be necessary or desirable 
to hedge the obligations of an issuer of securities linked to the exposure of the Reference Portfolio (such 
reasons may include, but are not limited to (i) any material illiquidity in the market for any Constituent, (ii) 
a change in any applicable law (including, without limitation, any tax law) or the promulgation of, or 
change in, the interpretation of any court, tribunal or regulatory authority with competent jurisdiction of 
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any applicable law (including any action taken by a taxing authority); or (iii) the general unavailability of 
market participants who would agree to enter into any such hedging transaction on commercially 
reasonable terms or at all; and 

5.6.5 The Calculation Agent determines that it would not be reasonably practicable for a notional investor in the 
same position as the Issuer to make purchases and/or sales of the Constituent(s), as the case may be, due 
to compliance, regulatory, reporting or reputational constraints, take-over considerations, internal 
restrictions or lack of internal approval. 

In the event that the Calculation Agent requires the Reference Portfolio to initiate a Rebalancing such that the 
Reference Portfolio complies with the foregoing, the Reference Portfolio Advisor shall, as soon as is reasonably 
practicable and without undue delay, initiate a Rebalancing such that the Reference Portfolio complies with the 
foregoing as at the immediately following Reference Portfolio Adjustment Date. The Reference Portfolio Advisor has 
no right to object to such Rebalancing required by the Calculation Agent.  

Notwithstanding the entitlements of the Calculation Agent under this paragraph, the sole responsibility 
and legal duty to advise the Reference Portfolio in compliance with the rules and provisions contained in 
this document is with the Reference Portfolio Advisor. 

 

5.7 As soon as is reasonably practicable after receipt of an effective Rebalancing Notice on a Reference Portfolio 
Adjustment Date, and subject to any rejection, the Calculation Agent shall notify the Reference Portfolio Advisor of (a) 
the Notional Net Acquisition Value and/or Notional Net Disposal Value applicable to each Constituent that is subject 
to the Rebalancing and (b) the Exposure of each Constituent comprised in the Reference Portfolio as a result of the 
Rebalancing. Upon receipt by the Reference Portfolio Advisor of such notice from the Calculation Agent, the 
Rebalancing shall be binding and conclusive on the Reference Portfolio Advisor in the absence of manifest error. 

For the avoidance of doubt, a proposed Rebalancing shall be effective only if and to the extent that the Calculation 
Agent, on the Reference Portfolio Adjustment Date on which the relevant Rebalancing Notice is given, notifies to the 
Reference Portfolio Advisor the information mentioned in (a) and (b) above. Should a proposed Rebalancing not be 
fully effective on a Reference Portfolio Adjustment Date, subject to clause 5.3, the Reference Portfolio Advisor will be 
required to deliver one or more further Rebalancing Notices in accordance with the provisions hereof to execute the 
remainder of the initially proposed Rebalancing. 

5.8 In this Section: 

(i) "Notional Net Acquisition Value" means, in relation to an Eligible Constituent, the notional price (net of any 
applicable Rebalance Fee) at which the Calculation Agent determines that a notional investor would be able to 
notionally acquire exposure to such Constituent (where applicable, on the relevant Exchange) at the execution 
time on the relevant Reference Portfolio Adjustment Date, as converted into Reference Portfolio Currency 
where such Constituent is not denominated in the Reference Portfolio Currency, at the then prevailing currency 
exchange rate, each as determined by the Calculation Agent in its sole and reasonable discretion; and 

(ii) "Notional Net Disposal Value" means, in relation to a Constituent, the notional price (net of any applicable 
Rebalance Fee) at which the Calculation Agent determines that a notional investor would be able to notionally 
unwind exposure to such Constituent (where applicable, on the relevant Exchange) at the execution time on 
the relevant Reference Portfolio Adjustment Date, as converted into Reference Portfolio Currency, where such 
Constituent is not denominated in the Reference Portfolio Currency, at the then prevailing currency exchange 
rate, each as determined by the Calculation Agent in its sole and reasonable discretion. 

 

6 Adjustments of the Reference Portfolio 

6.1 If, at any time, any event occurs in relation to any Constituent which the Calculation Agent determines requires an 
adjustment(s) to be made to the composition of the Reference Portfolio, then the Calculation Agent shall (i) determine 
which adjustment(s) are to be made to the Reference Portfolio with a view to account for the effect of the relevant 
event and to preserve the prevailing composition of the Reference Portfolio immediately prior to the occurrence of 
such event and (ii) determine the date on which such adjustment(s) shall take effect. 

Notwithstanding the entitlements of the Calculation Agent under this paragraph, the sole responsibility 
and legal duty to advise the Reference Portfolio in compliance with the rules and provisions contained in 
this document is with the Reference Portfolio Advisor.  

 




