
1 

 

Disclosure of beginning to have substantial holding 
Section 276, Financial Markets Conduct Act 2013 

 
 
To NZX Limited 

and 
To The A2 Milk Company Limited (ATM) 
 
Date this disclosure made: 19 March 2024 
 
Date on which substantial holding began: 1 February 2024 
 
Substantial product holder(s) giving disclosure 
Full name(s): The Goldman Sachs Group, Inc. (“GSGI”) on behalf of itself and its subsidiaries 
(“Goldman Sachs Group”) including its significant subsidiaries listed in Annexure A.  
 
Summary of substantial holding 
Class of quoted voting products: Ordinary shares 
 
Summary for GSGI on behalf of itself and the Goldman Sachs Group.  
 
For this disclosure, 
(a) total number held in class: 40,370,505  

(b) total in class: 722,934,808 

(c) total percentage held in class: 5.5843% 
 
Details of relevant interests 
 
Details for Goldman Sachs Asset Management L.P. (GSAMLP) 
 
Nature of relevant interest(s): GSAMLP has a relevant interest in ordinary fully paid shares in its 
capacity as investment manager for a range of client portfolios. GSAMLP’s relevant interest arises 
under investment management contract(s) and only from the powers of investment contained in those 
contract(s), including the power to exercise, or to control the exercise of, a right to vote attached to 
ATM shares, or to acquire or dispose of, or to control the acquisition or disposal of, the ATM shares. 
 
Nature of relevant interest(s): Beneficially owns fully paid ordinary shares. 
 
For that relevant interest,  

(a) number held in class: 266,493 
(b) percentage held in class: 0.0369% 
(c) current registered holder(s) of securities: Bank of New York Mellon, HSBC Custody Nominees 
(New Zealand) Limited, State Street Bank and Trust Company - Boston 
(d) registered holder(s) once transfers registered: N/A 
 
Nature of relevant interest(s): Beneficially owns fully paid ordinary shares (American Depositary 
Receipts). 
 
For that relevant interest, - 
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(a) number held in class: 309 
(b) percentage held in class: 0.00004% 
(c) current registered holder(s) of securities: Bank of New York Mellon, Citibank N.A., Deutsche Bank 
AG 
(d) registered holder(s) once transfers are registered: N/A 
 
For a derivative relevant interest, also— 
(a) type of derivative: N/A 
(b) details of derivative: N/A 
(c) parties to the derivative: N/A 
(d) if the substantial product holder is not a party to the derivative, the nature of the relevant interest 
in the derivative: N/A 
 
 
Details for Goldman Sachs Asset Management International (GSAMI) 
 
Nature of relevant interest(s): GSAMI has a relevant interest in ordinary fully paid shares in its 
capacity as investment manager for a range of client portfolios. GSAMI’s relevant interest arises 
under investment management contract(s) and only from the powers of investment contained in those 
contract(s), including the power to exercise, or to control the exercise of, a right to vote attached to 
ATM shares, or to acquire or dispose of, or to control the acquisition or disposal of, the ATM shares. 
 
Nature of relevant interest(s): Beneficially owns fully paid ordinary shares. 
 
For that relevant interest,  
(a) number held in class: 7,897 
(b) percentage held in class: 0.0011% 
(c) current registered holder(s) of securities: Northern Trust Company (The) - London 
(d) registered holder(s) once transfers registered: N/A 
 
For a derivative relevant interest, also— 
(a) type of derivative: N/A 
(b) details of derivative: N/A 
(c) parties to the derivative: N/A 
(d) if the substantial product holder is not a party to the derivative, the nature of the relevant interest 
in the derivative: N/A 
 
Details for Goldman Sachs International (GSI)  
 
Nature of relevant interest(s): Derivative relevant interest over quoted underlying. Relevant agreement 
documents (1992 and 2002 ISDA Master Agreements) are attached in Part B of Annexure C. 
 
For that relevant interest, - 
(a) number held in class: 888,913 
(b) percentage held in class: 0.1230% 
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(c) current registered holder(s) of securities:  HSBC Custody Nominees (New Zealand) Limited, HSBC 
Custody Nominees Australia Limited  
(d) registered holder(s) once transfers are registered: N/A 
 
For a derivative relevant interest, also— 
(a) type of derivative: Equity Swap 
(b) details of derivative: 
(1) Long 55 cash-settled Equity Swap (0.00001% long held in class) maturing on 23 September 2025 
(2) Long 60 cash-settled Equity Swap (0.00001% long held in class) maturing on 23 September 2025 
(3) Long 86 cash-settled Equity Swap (0.00001% long held in class) maturing on 23 September 2025 
(4) Long 154 cash-settled Equity Swap (0.00002% long held in class) maturing on 10 June 2025 
(5) Long 296 cash-settled Equity Swap (0.00004% long held in class) maturing on 23 September 2025 
(6) Long 91,732 cash-settled Equity Swap (0.01269% long held in class) maturing on 8 April 2024 
(7) Long 38 cash-settled Equity Swap (0.00001% long held in class) maturing on 21 February 2024 
(8) Long 754 cash-settled Equity Swap (0.00010% long held in class) maturing on 31 December 2038 
(9) Long 2,544 cash-settled Equity Swap (0.00035% long held in class) maturing on 4 February 2026 
(10) Long 4,363 cash-settled Equity Swap (0.00060% long held in class) maturing on 4 February 2026 
(11) Long 31,642 cash-settled Equity Swap (0.00438% long held in class) maturing on 12 December 
2028 
(12) Long 114,163 cash-settled Equity Swap (0.01579% long held in class) maturing on 21 October 2025 
(13) Long 643,026 cash-settled Equity Swap (0.08895% long held in class) maturing on 23 December 
2025 
 
(c) parties to the derivative: Various swap counterparties / clients of Goldman Sachs entities 
(d) if the substantial product holder is not a party to the derivative, the nature of the relevant 
interest in the derivative: N/A 
 
Nature of relevant interest(s):  Beneficial holder subject to a qualification to its ability to exercise voting 
rights as set out in Master Securities Lender’s Agreements. Form of Master Securities Lender’s 
Agreements are in Part A of Annexure C.  
 
(a) number held in class: 15,223,736 
(b) percentage held in class:  2.1058% 
(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited, HSBC 
Custody Nominees Australia Limited 
(d) registered holder(s) once transfers are registered: N/A 
 
Details for Goldman Sachs Financial Markets Pty Ltd (GAUS)  

Nature of relevant interest(s): Beneficially owns fully paid ordinary shares. 
 
For that relevant interest, - 
(a) number held in class: 4,404,008 
(b) percentage held in class: 0.6092% 
(c) current registered holder(s) of securities: HSBC Custody Nominees Australia Limited 
(d) registered holder(s) once transfers are registered: N/A 
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Nature of relevant interest(s): Derivative relevant interest over quoted underlying. Relevant agreement 
documents (1992 and 2002 ISDA Master Agreements) are attached in Part B of Annexure C. 
 
For that relevant interest, - 
(a) number held in class: 18,164,867 
(b) percentage held in class: 2.5127% 
(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited, HSBC 
Custody Nominees Australia Limited  
(d) registered holder(s) once transfers are registered: N/A 
 
For a derivative relevant interest, also— 

(a) type of derivative: Equity Swap 
(b) details of derivative:  
(1) Long 62 cash-settled Equity Swap (0.00001% long held in class) maturing on 23 September 2025 
(2) Long 122 cash-settled Equity Swap (0.00002% long held in class) maturing on 23 September 2025 
(3) Long 10,536,692 cash-settled Equity Swap (1.4575% long held in class) maturing on 20 November 
2024 
(4) Long 5,056,242 cash-settled Equity Swap (0.6994% long held in class) maturing on 20 November 
2024 
(5) Long 113 cash-settled Equity Swap (0.00002% long held in class) maturing on 9 October 2025 
(6) Long 6,771 cash-settled Equity Swap (0.0009% long held in class) maturing on 29 January 2026 
(7) Long 12,000 cash-settled Equity Swap (0.0017% long held in class) maturing on 29 January 2026 
(8) Long 50,792 cash-settled Equity Swap (0.0070% long held in class) maturing on 4 February 2026 
(9) Long 139,820 cash-settled Equity Swap (0.0193% long held in class) maturing on 12 November 2025 
(10) Long 157,103 cash-settled Equity Swap (0.0217% long held in class) maturing on 14 January 2026 
(11) Long 157,663 cash-settled Equity Swap (0.0218% long held in class) maturing on 8 December 2025 
(12) Long 206,972 cash-settled Equity Swap (0.0286% long held in class) maturing on 4 February 2026 
(13) Long 498,956 cash-settled Equity Swap (0.0690% long held in class) maturing on 25 August 2025 
(14) Long 341,559 cash-settled Equity Swap (0.0473% long held in class) maturing on 6 January 2026 
(15) Long 1,000,000 cash-settled Equity Swap (0.1383% long held in class) maturing on 4 February 2026 
 
(c) parties to the derivative: Various swap counterparties / clients of Goldman Sachs entities 
(d) if the substantial product holder is not a party to the derivative, the nature of the relevant 
interest in the derivative: N/A 
 
Details for Goldman Sachs & Co. LLC (GSCO) 

Nature of relevant interest(s): Beneficially owns fully paid ordinary shares. 
 
For that relevant interest, - 
(a) number held in class: 100 
(b) percentage held in class: 0.00001% 
(c) current registered holder(s) of securities:  HSBC Custody Nominees (New Zealand) Limited 
(d) registered holder(s) once transfers are registered: N/A 
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Nature of relevant interest(s):  Beneficial holder subject to a qualification to its ability to exercise voting 
rights as set out in Master Securities Lender’s Agreements. Form of Master Securities Lender’s 
Agreements are in Part A of Annexure C. 
 
For that relevant interest, - 
(a) number held in class: 1,414,181 
(b) percentage held in class: 0.1956% 
(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited, HSBC 
Custody Nominees Australia Limited, Bank of New York Mellon, Citibank N.A., Deutsche Bank AG 
(d) registered holder(s) once transfers are registered: N/A 
 
Nature of relevant interest(s): Derivative relevant interest over quoted underlying. Relevant agreement 
documents (1992 and 2002 ISDA Master Agreements) are attached in Part B of Annexure C. 
 
For that relevant interest, - 
(a) number held in class: 1 
(b) percentage held in class: 0.0000001%  
(c) current registered holder(s) of securities: HSBC Custody Nominees (New Zealand) Limited, HSBC 
Custody Nominees Australia Limited  
(d) registered holder(s) once transfers are registered: N/A 
 
For a derivative relevant interest, also— 
(a) type of derivative: Equity Swap 
(b) details of derivative:  
(1) Long 1 cash-settled Equity Swap (0.0000001% long held in class) maturing on 23 February 2024 
 
(c) parties to the derivative: Various swap counterparties / clients of Goldman Sachs entities 
(d) if the substantial product holder is not a party to the derivative, the nature of the relevant 
interest in the derivative: N/A 
 
 

Details of transactions and events giving rise to relevant event 

Details of the transactions or other events requiring disclosure: Please see Annexure B. 
 
Additional information 
 
Address(es) of substantial product holder(s):  
 
The Goldman Sachs Group, Inc. - Corporation Trust Center, 1209 Orange Street, Wilmington DE 
19801, U.S.A.  
 
Goldman Sachs International - Plumtree Court, 25 Shoe Lane, London EC4A 4AU, United Kingdom 
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Goldman Sachs Asset Management L.P.  - Corporation Trust Center, 1209 Orange Street, 
Wilmington DE 19801, USA 
 
Goldman Sachs Financial Markets Pty Ltd - Level 22, 101 Collins Street, Melbourne, Victoria 3000, 
Australia 
 
Goldman Sachs & Co. LLC - 200 West Street, New York, NY 10282, USA 
 
Goldman Sachs Asset Management International - Plumtree Court, 25 Shoe Lane, London EC4A 
4AU, United Kingdom 
 
 
Contact details:  
Contact person – Rahail Patel 
Contact number - 852 2978 7432 
Email - gs-reg-ops-pos-sgp@gs.com  
 

Nature of connection between substantial product holders:  

The Goldman Sachs Group, Inc. owns, directly or indirectly, at least 99% of the voting securities of 
each of: 

• Goldman Sachs International,  
• Goldman Sachs Financial Markets Pty Ltd, 
• Goldman Sachs & Co. LLC.,  
• Goldman Sachs Asset Management L.P., and 
• Goldman Sachs Asset Management International 

 
Declaration 
I, Rahail Patel, declare that, to the best of my knowledge and belief, the information contained in this 
disclosure is correct and that I am duly authorised to make this disclosure by all persons for whom it 
is made. 
 

 
Signature  

  
Print name 

 

 
Rahail Patel 
(signing under power of attorney) 

 
Capacity 

 
Authorised Person 

  
Sign here 

  

 
Date 

 
19 March 2024 
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Annexure A 
 

Significant Subsidiaries of The Goldman Sachs Group, Inc. 

The following are significant subsidiaries of The Goldman Sachs Group, Inc. as of December 31, 2023 
and the states or jurisdictions in which they are organized. Each subsidiary is indented beneath its 
principal parent. The Goldman Sachs Group, Inc. owns, directly or indirectly, at least 99% of the voting 
securities of substantially all of the subsidiaries included below. The names of particular subsidiaries 
have been omitted because, considered in the aggregate as a single subsidiary, they would not constitute, 
as of the end of the year covered by this report, a “significant subsidiary” as that term is defined in 
Rule 1-02(w) of Regulation S-X under the Securities Exchange Act of 1934.  
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THE GOLDMAN SACHS GROUP, INC AND ITS SUBSIDIARIES 

 
Signature 

 

 

  
Print name 

 

 
Rahail Patel 
(signing under power of attorney) 

 
Capacity 

 
Authorised Person 

  
Sign here 

  

 
Date 

 
19 March 2024 
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Annexure B 

Date of 
change 

Person whose 
relevant interest 

changed 
Nature of Change 

Consideration 
given in 

relation to 
change (NZD) 

Number of 
Securities Class 

10/02/2023 GAUS Buy 493,569 108,232 Ordinary 
10/02/2023 GAUS Buy 155,242 34,202 Ordinary 
10/02/2023 GAUS Buy 155,242 34,202 Ordinary 
10/03/2023 GAUS Buy 988,486 219,037 Ordinary 
10/03/2023 GAUS Buy 371,800 82,200 Ordinary 
10/03/2023 GAUS Buy 55,679 12,430 Ordinary 
10/03/2023 GAUS Buy 8,403 1,864 Ordinary 
10/03/2023 GAUS Buy 14,398 3,183 Ordinary 
10/03/2023 GAUS Buy 149,857 33,049 Ordinary 
10/03/2023 GAUS Buy 4,888 1,078 Ordinary 
10/03/2023 GAUS Buy 4,888 1,078 Ordinary 
10/04/2023 GAUS Buy 1,102,577 246,938 Ordinary 
10/04/2023 GAUS Buy 378,640 84,827 Ordinary 
10/04/2023 GAUS Buy 323,544 72,482 Ordinary 
10/04/2023 GAUS Buy 135 30 Ordinary 
10/04/2023 GAUS Buy 226,592 50,696 Ordinary 
10/04/2023 GAUS Buy 51,587 11,528 Ordinary 
10/04/2023 GAUS Buy 13,429 3,002 Ordinary 
10/04/2023 GAUS Buy 66,502 14,729 Ordinary 
10/04/2023 GAUS Buy 78,557 17,399 Ordinary 
10/05/2023 GAUS Buy 792,790 176,904 Ordinary 
10/05/2023 GAUS Buy 3,418 761 Ordinary 
10/05/2023 GAUS Buy 15,140 3,376 Ordinary 
10/05/2023 GAUS Buy 8,904 1,985 Ordinary 
10/05/2023 GAUS Buy 246,611 54,971 Ordinary 
10/05/2023 GAUS Buy 8,904 1,985 Ordinary 
10/05/2023 GAUS Buy 15,145 3,409 Ordinary 
10/05/2023 GAUS Buy 25,772 5,801 Ordinary 
10/05/2023 GAUS Buy 10,645 2,396 Ordinary 
10/05/2023 GAUS Buy 10,645 2,396 Ordinary 
10/06/2023 GAUS Buy 692,849 156,434 Ordinary 
10/06/2023 GAUS Buy 10,921 2,455 Ordinary 
10/06/2023 GAUS Buy 4,547 1,018 Ordinary 
10/06/2023 GAUS Buy 124,986 28,096 Ordinary 
10/06/2023 GAUS Buy 83,708 18,786 Ordinary 
10/06/2023 GAUS Buy 616,794 138,422 Ordinary 
10/06/2023 GAUS Buy 616,794 138,422 Ordinary 
10/06/2023 GAUS   Buy 504 113 Ordinary 
10/09/2023 GAUS Buy 724,312 164,854 Ordinary 
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10/09/2023 GAUS Buy 183,516 41,800 Ordinary 
10/09/2023 GAUS Buy 366,693 83,315 Ordinary 
10/09/2023 GAUS Buy 32,028 7,277 Ordinary 
10/09/2023 GAUS Buy 42,851 9,736 Ordinary 
10/09/2023 GAUS Buy 334,665 76,038 Ordinary 
10/10/2023 GSAMLP Buy 1,468  324  Ordinary 
10/10/2023 GAUS Buy 632,295 140,312 Ordinary 
10/10/2023 GAUS Buy 136,863 30,414 Ordinary 
10/10/2023 GAUS Buy 14,551 3,288 Ordinary 
10/10/2023 GAUS Buy 25,217 5,698 Ordinary 
10/11/2023 GAUS Buy 342,345 75,355 Ordinary 
10/11/2023 GAUS Buy 277,874 60,828 Ordinary 
10/11/2023 GAUS Buy 152,736 33,909 Ordinary 
10/11/2023 GAUS Buy 152,736 33,909 Ordinary 
10/12/2023 GSAMLP Buy 4,049  884  Ordinary 
10/12/2023 GAUS Buy 558,437 121,623 Ordinary 
10/12/2023 GAUS Buy 149,171 32,523 Ordinary 
10/12/2023 GAUS Buy 5,586 1,216 Ordinary 
10/12/2023 GAUS Buy 24,613 5,371 Ordinary 
10/12/2023 GAUS Buy 8,597 1,872 Ordinary 
10/12/2023 GAUS Buy 11,425 2,502 Ordinary 
10/12/2023 GAUS Buy 120 26 Ordinary 
10/12/2023 GAUS Buy 203 44 Ordinary 
10/12/2023 GAUS Buy 3,904 848 Ordinary 
10/12/2023 GAUS Buy 1,091 239 Ordinary 
10/12/2023 GAUS Buy 16,005 3,505 Ordinary 
10/13/2023 GAUS Buy 125,040 27,305 Ordinary 
10/13/2023 GAUS Buy 32,525 7,074 Ordinary 
10/13/2023 GAUS Buy 32,350 7,036 Ordinary 
10/13/2023 GAUS Buy 175 38 Ordinary 
10/16/2023 GAUS Buy 698,446 153,522 Ordinary 
10/16/2023 GAUS Buy 70,767 15,537 Ordinary 
10/16/2023 GAUS Buy 64,183 14,054 Ordinary 
10/16/2023 GAUS Buy 57,581 12,672 Ordinary 
10/16/2023 GAUS Buy 96,087 21,034 Ordinary 
10/16/2023 GAUS Buy 48,231 10,558 Ordinary 
10/16/2023 GAUS Buy 63,946 13,998 Ordinary 
10/17/2023 GAUS Buy 594,832 131,103 Ordinary 
10/17/2023 GAUS Buy 518,637 114,163 Ordinary 
10/17/2023 GAUS Buy 364,399 80,196 Ordinary 
10/17/2023 GAUS Buy 8,820 1,945 Ordinary 
10/17/2023 GAUS Buy 25,582 5,642 Ordinary 
10/17/2023 GAUS Buy 49,563 10,938 Ordinary 
10/17/2023 GAUS Buy 256,194 55,863 Ordinary 
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10/17/2023 GAUS Buy 208,783 45,525 Ordinary 
10/17/2023 GAUS Buy 47,411 10,338 Ordinary 
10/17/2023 GSI   Buy 518,637 114,163 Ordinary 
10/18/2023 GAUS Buy 464,475 101,809 Ordinary 
10/18/2023 GAUS Buy 268,244 58,968 Ordinary 
10/18/2023 GAUS Buy 7,321 1,604 Ordinary 
10/18/2023 GAUS Buy 40,428 8,819 Ordinary 
10/18/2023 GAUS Buy 41,611 9,092 Ordinary 
10/18/2023 GAUS Buy 498,754 109,514 Ordinary 
10/18/2023 GAUS Buy 57,807 12,693 Ordinary 
10/18/2023 GAUS Buy 440,947 96,821 Ordinary 
10/19/2023 GAUS Buy 562,253 125,637 Ordinary 
10/19/2023 GAUS Buy 411,576 92,054 Ordinary 
10/19/2023 GAUS Buy 223,701 49,914 Ordinary 
10/19/2023 GAUS Buy 8,554 1,899 Ordinary 
10/19/2023 GAUS Buy 15,458 3,426 Ordinary 
10/19/2023 GAUS Buy 1,079,765 236,871 Ordinary 
10/19/2023 GAUS Buy 175,136 38,420 Ordinary 
10/19/2023 GAUS Buy 826,552 181,323 Ordinary 
10/19/2023 GAUS Buy 78,077 17,128 Ordinary 
10/20/2023 GAUS Buy 452,892 103,012 Ordinary 
10/20/2023 GAUS Buy 204,648 46,374 Ordinary 
10/20/2023 GAUS Buy 738,643 167,802 Ordinary 
10/20/2023 GAUS Buy 106,280 24,048 Ordinary 
10/20/2023 GAUS Buy 8,593 1,959 Ordinary 
10/20/2023 GAUS Buy 2,261,767 507,523 Ordinary 
10/20/2023 GAUS Buy 449,218 100,801 Ordinary 
10/20/2023 GAUS Buy 19,961 4,479 Ordinary 
10/20/2023 GAUS Buy 1,792,589 402,243 Ordinary 
10/23/2023 GAUS Buy 196,249 44,158 Ordinary 
10/23/2023 GAUS Buy 34,299 7,707 Ordinary 
10/23/2023 GAUS Buy 135,667 30,507 Ordinary 
10/23/2023 GAUS Buy 47,823 10,812 Ordinary 
10/23/2023 GAUS Buy 15,681 3,531 Ordinary 
10/23/2023 GAUS Buy 17,913 4,034 Ordinary 
10/23/2023 GAUS Buy 236,785 53,673 Ordinary 
10/23/2023 GAUS Buy 6,913 1,567 Ordinary 
10/23/2023 GAUS Buy 229,872 52,106 Ordinary 
10/24/2023 GAUS Buy 942,340 215,509 Ordinary 
10/24/2023 GAUS Buy 412,147 94,066 Ordinary 
10/24/2023 GAUS Buy 1,633,010 373,029 Ordinary 
10/24/2023 GAUS Buy 29,638 6,770 Ordinary 
10/24/2023 GAUS Buy 35,810 8,209 Ordinary 
10/24/2023 GAUS Buy 21,466 4,907 Ordinary 
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10/24/2023 GAUS Buy 703,474 160,690 Ordinary 
10/24/2023 GAUS Buy 106,853 23,946 Ordinary 
10/24/2023 GAUS Buy 1,068,591 239,473 Ordinary 
10/24/2023 GAUS Buy 257,776 57,768 Ordinary 
10/25/2023 GAUS Buy 847,916 195,532 Ordinary 
10/25/2023 GAUS Buy 364,516 84,000 Ordinary 
10/25/2023 GAUS Buy 661,595 152,852 Ordinary 
10/25/2023 GAUS Buy 47,328 10,922 Ordinary 
10/25/2023 GAUS Buy 104,025 24,150 Ordinary 
10/25/2023 GAUS Buy 115,206 26,759 Ordinary 
10/25/2023 GAUS Buy 1,907,920 436,850 Ordinary 
10/25/2023 GAUS Buy 70,482 16,138 Ordinary 
10/25/2023 GAUS Buy 1,713,551 392,346 Ordinary 
10/25/2023 GAUS Buy 123,887 28,366 Ordinary 
10/26/2023 GSAMLP Buy 1,834  442  Ordinary 
10/26/2023 GAUS Buy 1,208,146 286,276 Ordinary 
10/26/2023 GAUS Buy 39,122 9,311 Ordinary 
10/26/2023 GAUS Buy 617,327 146,859 Ordinary 
10/26/2023 GAUS Buy 837,724 198,789 Ordinary 
10/26/2023 GAUS Buy 260,070 61,266 Ordinary 
10/26/2023 GAUS Buy 37,129 8,755 Ordinary 
10/26/2023 GAUS Buy 17,170 4,052 Ordinary 
10/26/2023 GAUS Buy 521,902 121,915 Ordinary 
10/26/2023 GAUS Buy 130,639 30,517 Ordinary 
10/26/2023 GAUS Buy 391,262 91,398 Ordinary 
10/27/2023 GSAMLP Buy 12,124  2,873  Ordinary 
10/27/2023 GAUS Buy 824,137 194,088 Ordinary 
10/27/2023 GAUS Buy 765,029 180,015 Ordinary 
10/27/2023 GAUS Buy 849,172 200,057 Ordinary 
10/27/2023 GAUS Buy 14,858 3,507 Ordinary 
10/27/2023 GAUS Buy 8,980 2,105 Ordinary 
10/27/2023 GAUS Buy 17,290 4,072 Ordinary 
10/27/2023 GAUS Buy 38,414 9,082 Ordinary 
10/27/2023 GAUS Buy 173,300 40,972 Ordinary 
10/27/2023 GAUS Buy 25 6 Ordinary 
10/27/2023 GAUS Buy 479 113 Ordinary 
10/27/2023 GAUS Buy 318 75 Ordinary 
10/27/2023 GAUS Buy 246 58 Ordinary 
10/27/2023 GAUS Buy 85 20 Ordinary 
10/27/2023 GAUS Buy 34 8 Ordinary 
10/27/2023 GAUS Buy 30 7 Ordinary 
10/27/2023 GAUS Buy 17 4 Ordinary 
10/27/2023 GAUS Buy 25 6 Ordinary 
10/30/2023 GSAMLP Buy 2,740  655  Ordinary 
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10/30/2023 GAUS Buy 642,142 153,131 Ordinary 
10/30/2023 GAUS Buy 735,573 175,291 Ordinary 
10/30/2023 GAUS Buy 34,114 8,093 Ordinary 
10/30/2023 GAUS Buy 65,671 15,640 Ordinary 
10/30/2023 GAUS Buy 100,101 23,788 Ordinary 
10/30/2023 GAUS Buy 311,382 73,333 Ordinary 
10/30/2023 GAUS Buy 578,240 136,180 Ordinary 
10/31/2023 GSAMLP Buy 84,166  19,992  Ordinary 
10/31/2023 GAUS Buy 900,653 214,314 Ordinary 
10/31/2023 GAUS Buy 481,348 114,418 Ordinary 
10/31/2023 GAUS Buy 50,457 12,010 Ordinary 
10/31/2023 GAUS Buy 59,384 14,078 Ordinary 
10/31/2023 GAUS Buy 82,325 19,514 Ordinary 
10/31/2023 GAUS Buy 115,637 27,432 Ordinary 
10/31/2023 GAUS Buy 34,499 8,184 Ordinary 
11/01/2023 GSAMLP Buy 1,365  325  Ordinary 
11/01/2023 GAUS Buy 811,773 193,772 Ordinary 
11/01/2023 GAUS Buy 656,761 156,595 Ordinary 
11/01/2023 GAUS Buy 16,675 3,953 Ordinary 
11/01/2023 GAUS Buy 53,979 12,888 Ordinary 
11/01/2023 GAUS Buy 63,260 15,112 Ordinary 
11/01/2023 GAUS Buy 62,486 14,903 Ordinary 
11/01/2023 GAUS Buy 65,287 15,571 Ordinary 
11/02/2023 GAUS Buy 861,656 202,085 Ordinary 
11/02/2023 GAUS Buy 199,050 46,615 Ordinary 
11/02/2023 GAUS Buy 202,488 47,464 Ordinary 
11/02/2023 GAUS Buy 18,723 4,382 Ordinary 
11/02/2023 GAUS Buy 60,602 14,135 Ordinary 
11/02/2023 GAUS Buy 9,021 2,104 Ordinary 
11/02/2023 GAUS Buy 36,465 8,571 Ordinary 
11/02/2023 GAUS Buy 159,447 37,478 Ordinary 
11/03/2023 GAUS Buy 695,795 160,713 Ordinary 
11/03/2023 GAUS Buy 12,330 2,849 Ordinary 
11/03/2023 GAUS Buy 26,991 6,220 Ordinary 
11/03/2023 GAUS Buy 6,589 1,528 Ordinary 
11/03/2023 GAUS Buy 1,616 373 Ordinary 
11/03/2023 GAUS Buy 28,732 6,744 Ordinary 
11/03/2023 GAUS Buy 222,419 51,304 Ordinary 
11/06/2023 GAUS Buy 741,891 171,266 Ordinary 
11/06/2023 GAUS Buy 1,856 428 Ordinary 
11/06/2023 GAUS Buy 97,979 22,581 Ordinary 
11/06/2023 GAUS Buy 52,783 12,214 Ordinary 
11/06/2023 GAUS Buy 28,944 6,670 Ordinary 
11/06/2023 GAUS Buy 12,318 2,827 Ordinary 
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11/06/2023 GAUS Buy 38,034 8,773 Ordinary 
11/06/2023 GAUS Buy 185,197 42,562 Ordinary 
11/06/2023 GSI Buy 4 1 Ordinary 
11/07/2023 GAUS Buy 242,744 57,116 Ordinary 
11/07/2023 GAUS Buy 4,513 1,056 Ordinary 
11/07/2023 GAUS Buy 87,654 20,624 Ordinary 
11/07/2023 GAUS Buy 175,949 41,463 Ordinary 
11/07/2023 GAUS Buy 5,576 1,301 Ordinary 
11/07/2023 GAUS Buy 12,027 2,796 Ordinary 
11/07/2023 GAUS Buy 34,940 8,123 Ordinary 
11/07/2023 GAUS Buy 213,609 49,660 Ordinary 
11/08/2023 GAUS Buy 546,211 128,807 Ordinary 
11/08/2023 GAUS Buy 137,200 32,353 Ordinary 
11/08/2023 GAUS Buy 246,883 58,171 Ordinary 
11/08/2023 GAUS Buy 29,304 6,901 Ordinary 
11/08/2023 GAUS Buy 9,186 2,161 Ordinary 
11/08/2023 GAUS Buy 16,884 3,977 Ordinary 
11/08/2023 GAUS Buy 38,549 9,081 Ordinary 
11/08/2023 GAUS Buy 328,552 77,398 Ordinary 
11/08/2023 GAUS Buy 18,652 4,394 Ordinary 
11/09/2023 GSAMLP Buy 13,050  3,122  Ordinary 
11/09/2023 GAUS Buy 501,451 119,581 Ordinary 
11/09/2023 GAUS Buy 55,510 13,228 Ordinary 
11/09/2023 GAUS Buy 4,291,279 1,009,600 Ordinary 
11/09/2023 GAUS Buy 25,958 6,107 Ordinary 
11/09/2023 GAUS Buy 227,872 53,611 Ordinary 
11/10/2023 GAUS Buy 537,157 130,187 Ordinary 
11/10/2023 GAUS Buy 179,497 42,747 Ordinary 
11/10/2023 GAUS Buy 113,299 26,982 Ordinary 
11/10/2023 GAUS Buy 748,151 178,171 Ordinary 
11/10/2023 GAUS Buy 748,151 178,171 Ordinary 
11/10/2023 GSI Buy 112,816 27,314 Ordinary 
11/10/2023 GSI Buy 954 231 Ordinary 
11/10/2023 GAUS   Buy 542,875 129,285 Ordinary 
11/13/2023 GAUS Buy 800,012 196,251 Ordinary 
11/13/2023 GAUS Buy 234,698 57,615 Ordinary 
11/13/2023 GAUS Buy 18,524 4,551 Ordinary 
11/13/2023 GAUS Buy 12,014 2,927 Ordinary 
11/13/2023 GAUS Buy 84,452 20,693 Ordinary 
11/13/2023 GAUS Buy 8,548 2,099 Ordinary 
11/13/2023 GAUS Buy 258,879 62,496 Ordinary 
11/13/2023 GAUS Buy 171 42 Ordinary 
11/13/2023 GAUS Buy 8 2 Ordinary 
11/13/2023 GAUS Buy 12 3 Ordinary 
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11/13/2023 GAUS Buy 4 1 Ordinary 
11/13/2023 GSI Buy 65,449 16,056 Ordinary 
11/13/2023 GSI Buy 22,954 5,666 Ordinary 
11/13/2023 GSI Buy 32,917 8,094 Ordinary 
11/14/2023 GAUS Buy 490,031 121,042 Ordinary 
11/14/2023 GAUS Buy 107,653 26,574 Ordinary 
11/14/2023 GAUS Buy 55,766 13,731 Ordinary 
11/14/2023 GAUS Buy 8,934 2,194 Ordinary 
11/14/2023 GAUS Buy 14,501 3,575 Ordinary 
11/14/2023 GAUS Buy 12,670 3,125 Ordinary 
11/14/2023 GAUS Buy 317,950 78,473 Ordinary 
11/14/2023 GAUS Buy 17,869 4,406 Ordinary 
11/14/2023 GAUS Buy 484,220 119,564 Ordinary 
11/14/2023 GAUS Buy 28,066 6,930 Ordinary 
11/14/2023 GAUS Buy 2,044,378 504,800 Ordinary 
11/14/2023 GAUS Buy 2,044,378 504,800 Ordinary 
11/14/2023 GAUS   Buy 2,044,378 504,800 Ordinary 
11/15/2023 GSI Buy 12 3 Ordinary 
11/15/2023 GAUS Buy 1,683,646 413,680 Ordinary 
11/15/2023 GAUS Buy 125,077 30,607 Ordinary 
11/15/2023 GAUS Buy 76,993 18,896 Ordinary 
11/15/2023 GAUS Buy 33,709 8,273 Ordinary 
11/15/2023 GSI Borrow of Securities N/A 5,000,000  Ordinary 
11/16/2023 GAUS Buy 1,275,805 302,846 Ordinary 
11/16/2023 GAUS Buy 1,482,002 350,013 Ordinary 
11/16/2023 GAUS Buy 546,436 129,922 Ordinary 
11/16/2023 GAUS Buy 66,907 15,679 Ordinary 
11/16/2023 GAUS Buy 92,959 22,081 Ordinary 
11/16/2023 GAUS Buy 131,268 31,219 Ordinary 
11/16/2023 GAUS Buy 17,668 4,294 Ordinary 
11/16/2023 GSI   Buy 156 38 Ordinary 
11/17/2023 GAUS Buy 1,409,084 323,134 Ordinary 
11/17/2023 GAUS Buy 391,935 89,844 Ordinary 
11/17/2023 GAUS Buy 1,257,766 288,888 Ordinary 
11/17/2023 GAUS Buy 617,955 141,944 Ordinary 
11/17/2023 GAUS Buy 37,508 8,609 Ordinary 
11/17/2023 GAUS Buy 53,673 12,333 Ordinary 
11/17/2023 GAUS Buy 31,016 7,129 Ordinary 
11/17/2023 GAUS Buy 161,414 37,106 Ordinary 
11/17/2023 GAUS Buy 200,035 48,139 Ordinary 
11/17/2023 GAUS Buy 187,673 45,164 Ordinary 
11/20/2023 GSAMLP Buy 3,978  892  Ordinary 
11/20/2023 GAUS Buy 613,841 137,851 Ordinary 
11/20/2023 GAUS Buy 322,086 71,665 Ordinary 
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11/20/2023 GAUS Buy 111,562 25,088 Ordinary 
11/20/2023 GAUS Buy 29,818 6,652 Ordinary 
11/20/2023 GAUS Buy 8,812 1,978 Ordinary 
11/20/2023 GAUS Buy 161,119 35,937 Ordinary 
11/20/2023 GAUS Buy 23,180 5,185 Ordinary 
11/20/2023 GAUS Buy 377,069 86,439 Ordinary 
11/20/2023 GAUS Buy 58,934 13,510 Ordinary 
11/21/2023 GAUS Buy 699,814 159,739 Ordinary 
11/21/2023 GAUS Buy 24,040 5,465 Ordinary 
11/21/2023 GAUS Buy 129,089 29,424 Ordinary 
11/21/2023 GAUS Buy 72,774 16,578 Ordinary 
11/21/2023 GAUS Buy 13,799 3,145 Ordinary 
11/21/2023 GAUS Buy 11,284 2,570 Ordinary 
11/21/2023 GAUS Buy 6,676 1,495 Ordinary 
11/21/2023 GAUS Buy 9,762 2,186 Ordinary 
11/21/2023 GAUS Buy 68,260 15,285 Ordinary 
11/21/2023 GSCO   Buy 4 1 Ordinary 
11/22/2023 GAUS Buy 568,389 132,739 Ordinary 
11/22/2023 GAUS Buy 22,996 5,280 Ordinary 
11/23/2023 GAUS Buy 207,889 48,951 Ordinary 
11/23/2023 GAUS Buy 33,241 7,818 Ordinary 
11/24/2023 GAUS Buy 242,051 56,886 Ordinary 
11/24/2023 GAUS Buy 4,932 1,158 Ordinary 
11/27/2023 GAUS Buy 388,461 91,087 Ordinary 
11/27/2023 GAUS Buy 19,845 4,656 Ordinary 
11/27/2023 GAUS Buy 70,125 16,481 Ordinary 
11/27/2023 GAUS Buy 1,313,402 308,329 Ordinary 
11/27/2023 GAUS Buy 8 2 Ordinary 
11/27/2023 GAUS Buy 13 3 Ordinary 
11/27/2023 GSI Buy 136,817 32,123 Ordinary 
11/28/2023 GAUS Buy 314,544 73,496 Ordinary 
11/28/2023 GAUS Buy 26,014 6,108 Ordinary 
11/28/2023 GSI Buy 162,237 37,877 Ordinary 
11/28/2023 GSI Borrow of Securities N/A 252,900  Ordinary 
11/29/2023 GAUS Buy 815,485 191,641 Ordinary 
11/29/2023 GAUS Buy 24,952 5,878 Ordinary 
11/29/2023 GAUS Buy 46,303 10,897 Ordinary 
11/30/2023 GAUS Buy 821,462 195,103 Ordinary 
11/30/2023 GSI Buy 266,872 64,294 Ordinary 
11/30/2023 GSI Buy 33,750 8,131 Ordinary 
11/30/2023 GSI Buy 229,795 54,450 Ordinary 
11/30/2023 GSI Buy 7,114 1,714 Ordinary 
12/01/2023 GAUS Buy 451,458 108,007 Ordinary 
12/01/2023 GSI Buy 40,362 9,727 Ordinary 
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12/01/2023 GSI Borrow of Securities N/A 99,139  Ordinary 
12/04/2023 GAUS Buy 472,396 111,039 Ordinary 
12/04/2023 GAUS Buy 16,748 3,992 Ordinary 
12/04/2023 GSI Borrow of Securities N/A 61,444  Ordinary 
12/04/2023 GAUS   Buy 221,301 51,886 Ordinary 
12/05/2023 GSAMLP Buy 1,326  309  Ordinary 
12/05/2023 GAUS Buy 275,440 65,610 Ordinary 
12/05/2023 GSI Borrow of Securities N/A 1,500,000  Ordinary 
12/05/2023 GAUS   Buy 11,478 2,736 Ordinary 
12/06/2023 GSAMLP Buy 2,970  694  Ordinary 
12/06/2023 GAUS Buy 645,941 150,925 Ordinary 
12/07/2023 GAUS Buy 1,191,507 270,043 Ordinary 
12/07/2023 GAUS Buy 123,604 27,915 Ordinary 
12/07/2023 GAUS   Buy 28,245 6,403 Ordinary 
12/08/2023 GAUS Buy 293,669 66,954 Ordinary 
12/08/2023 GAUS Buy 1,401,007 318,175 Ordinary 
12/08/2023 GSI   Buy 162,925 37,100 Ordinary 
12/11/2023 GAUS Buy 725,977 168,710 Ordinary 
12/11/2023 GAUS Buy 30,034 6,990 Ordinary 
12/12/2023 GAUS Buy 748,142 174,568 Ordinary 
12/12/2023 GAUS Buy 144,773 33,720 Ordinary 
12/12/2023 GSI Borrow of Securities N/A 126,995  Ordinary 
12/12/2023 GSI Borrow of Securities N/A 105,121  Ordinary 
12/12/2023 GAUS   Buy 7,675 1,789 Ordinary 
12/13/2023 GAUS Buy 392,142 90,579 Ordinary 
12/13/2023 GAUS Buy 1,863 430 Ordinary 
12/13/2023 GAUS Buy 145,622 33,720 Ordinary 
12/13/2023 GSI Buy 1,500 348 Ordinary 
12/13/2023 GSI Borrow of Securities N/A 250,000  Ordinary 
12/14/2023 GAUS Buy 891,222 203,264 Ordinary 
12/14/2023 GAUS Buy 341,274 77,900 Ordinary 
12/14/2023 GAUS Buy 373,897 85,131 Ordinary 
12/14/2023 GAUS Buy 1,110 253 Ordinary 
12/14/2023 GAUS Buy 983 224 Ordinary 
12/14/2023 GAUS Buy 145,916 33,720 Ordinary 
12/14/2023 GSI Borrow of Securities N/A 177,995  Ordinary 
12/14/2023 GSI   Buy 17 4 Ordinary 
12/15/2023 GAUS Buy 1,032,706 236,557 Ordinary 
12/15/2023 GAUS Buy 389,438 89,020 Ordinary 
12/15/2023 GAUS Buy 1,298,214 296,734 Ordinary 
12/15/2023 GAUS Buy 288,614 65,975 Ordinary 
12/15/2023 GAUS Buy 1,041,567 238,091 Ordinary 
12/15/2023 GAUS Buy 875,964 200,236 Ordinary 
12/15/2023 GAUS Buy 448,389 102,513 Ordinary 
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12/15/2023 GAUS Buy 849,719 194,221 Ordinary 
12/15/2023 GAUS Buy 148,242 33,720 Ordinary 
12/15/2023 GAUS Buy 9,030,232 2,071,887 Ordinary 
12/15/2023 GSI Buy 60,895 13,894 Ordinary 
12/15/2023 GSI Buy 9 2 Ordinary 
12/18/2023 GAUS Buy 202,629 46,265 Ordinary 
12/18/2023 GAUS Buy 100,646 23,014 Ordinary 
12/18/2023 GAUS Buy 7,531 1,722 Ordinary 
12/18/2023 GAUS Buy 147,370 33,720 Ordinary 
12/18/2023 GSI Buy 15,884 3,619 Ordinary 
12/18/2023 GSI Buy 66,651 15,294 Ordinary 
12/18/2023 GSI Buy 110 25 Ordinary 
12/19/2023 GAUS Buy 250,743 56,471 Ordinary 
12/19/2023 GAUS Buy 24,340 5,494 Ordinary 
12/19/2023 GAUS Buy 9,617 2,167 Ordinary 
12/19/2023 GAUS Buy 144,401 32,475 Ordinary 
12/19/2023 GAUS Buy 25,897 5,826 Ordinary 
12/19/2023 GAUS Buy 148,058 33,720 Ordinary 
12/19/2023 GAUS Buy 533,104 121,414 Ordinary 
12/19/2023 GSI Buy 9,393 2,130 Ordinary 
12/19/2023 GSI   Buy 561,719 127,931 Ordinary 
12/19/2023 GSI   Buy 533,104 121,414 Ordinary 
12/20/2023 GAUS Buy 746,583 165,176 Ordinary 
12/20/2023 GAUS Buy 108,415 23,974 Ordinary 
12/20/2023 GAUS Buy 69,304 15,363 Ordinary 
12/20/2023 GAUS Buy 6,458 1,428 Ordinary 
12/20/2023 GAUS Buy 152,748 34,439 Ordinary 
12/20/2023 GAUS Buy 538,511 121,414 Ordinary 
12/20/2023 GSI Buy 13 3 Ordinary 
12/20/2023 GSI   Buy 538,511 121,414 Ordinary 
12/21/2023 GSAMLP Buy 2,043  446  Ordinary 
12/21/2023 GAUS Buy 694,371 151,540 Ordinary 
12/21/2023 GAUS Buy 3,786 830 Ordinary 
12/21/2023 GAUS Buy 552,892 121,414 Ordinary 
12/21/2023 GAUS Buy 5,904 1,281 Ordinary 
12/21/2023 GAUS Buy 1,350 293 Ordinary 
12/21/2023 GAUS Buy 149,918 33,000 Ordinary 
12/21/2023 GAUS Buy 129,075 28,412 Ordinary 
12/21/2023 GAUS   Buy 15,630 3,392 Ordinary 
12/21/2023 GSI   Buy 552,892 121,414 Ordinary 
12/22/2023 GAUS Buy 1,426,660 308,218 Ordinary 
12/22/2023 GAUS Buy 288 62 Ordinary 
12/22/2023 GAUS Buy 22,542 4,875 Ordinary 
12/22/2023 GAUS Buy 1,462 316 Ordinary 
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12/22/2023 GSI Buy 2,590 573 Ordinary 
12/27/2023 GAUS Buy 464,153 100,049 Ordinary 
12/27/2023 GAUS Buy 16,451 3,574 Ordinary 
12/27/2023 GAUS Buy 8,158 1,769 Ordinary 
12/27/2023 GSI Buy 4,822 1,054 Ordinary 
12/27/2023 GSI Borrow of Securities N/A 500,000  Ordinary 
12/27/2023 GSCO Borrow of Securities N/A 10,161  Ordinary 
12/27/2023 GSI   Buy 8,158 1,769 Ordinary 
12/27/2023 GSI   Buy 3,463 754 Ordinary 
12/28/2023 GAUS Buy 248,521 53,846 Ordinary 
12/28/2023 GAUS Buy 18,468 4,001 Ordinary 
12/28/2023 GAUS Buy 226,612 49,161 Ordinary 
12/28/2023 GAUS Buy 2,711 587 Ordinary 
12/28/2023 GSI Buy 790 172 Ordinary 
12/28/2023 GSI Borrow of Securities N/A 500,000  Ordinary 
12/28/2023 GSI Borrow of Securities N/A 50,000  Ordinary 
12/28/2023 GSI   Buy 226,612 49,161 Ordinary 
12/29/2023 GAUS Buy 386,841 83,848 Ordinary 
12/29/2023 GAUS Buy 3,888 843 Ordinary 
12/29/2023 GAUS Buy 1,258 273 Ordinary 
12/29/2023 GSI Buy 2,256 487 Ordinary 
12/29/2023 GSI Borrow of Securities N/A 52,000  Ordinary 
12/29/2023 GSI Borrow of Securities N/A 51,345  Ordinary 
01/02/2024 GAUS Buy 443,726 96,414 Ordinary 
01/02/2024 GAUS Buy 2,666 578 Ordinary 
01/02/2024 GSI Borrow of Securities N/A 300,000  Ordinary 
01/02/2024 GSI Borrow of Securities N/A 103,800  Ordinary 
01/02/2024 GAUS   Buy 162,839 35,341 Ordinary 
01/02/2024 GAUS   Buy 44,195 9,597 Ordinary 
01/03/2024 GSAMLP Buy 2,003  446  Ordinary 
01/03/2024 GSAMLP Buy 3,347  747  Ordinary 
01/03/2024 GAUS Buy 682,006 151,863 Ordinary 
01/03/2024 GAUS Buy 61,139 13,376 Ordinary 
01/03/2024 GSI Buy 5 1 Ordinary 
01/03/2024 GSI Buy 2,191 475 Ordinary 
01/03/2024 GSI Borrow of Securities N/A 300,000  Ordinary 
01/04/2024 GAUS Buy 583,008 131,328 Ordinary 
01/04/2024 GAUS Buy 88,857 20,048 Ordinary 
01/04/2024 GAUS Buy 2,897 647 Ordinary 
01/04/2024 GSI Buy 37 8 Ordinary 
01/04/2024 GSI Borrow of Securities N/A 70,000  Ordinary 
01/04/2024 GSCO Borrow of Securities N/A 54,000  Ordinary 
01/04/2024 GAUS   Buy 231,446 51,693 Ordinary 
01/05/2024 GAUS Buy 581,440 132,077 Ordinary 
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01/05/2024 GAUS Buy 1,942 439 Ordinary 
01/05/2024 GAUS Buy 291,988 66,248 Ordinary 
01/05/2024 GSI Borrow of Securities N/A 150,000  Ordinary 
01/08/2024 GAUS Buy 828,397 191,361 Ordinary 
01/08/2024 GAUS Buy 3,383 775 Ordinary 
01/08/2024 GSI Buy 4 1 Ordinary 
01/08/2024 GAUS   Buy 963,202 222,071 Ordinary 
01/08/2024 GAUS   Buy 120,809 27,263 Ordinary 
01/09/2024 GAUS Buy 785,315 179,608 Ordinary 
01/09/2024 GAUS Buy 1,087 249 Ordinary 
01/09/2024 GAUS Buy 40,739 9,505 Ordinary 
01/09/2024 GAUS Buy 4 1 Ordinary 
01/09/2024 GSI   Buy 13,423 3,056 Ordinary 
01/10/2024 GAUS Buy 476,111 107,804 Ordinary 
01/10/2024 GAUS Buy 16,718 3,776 Ordinary 
01/10/2024 GSI Buy 4 1 Ordinary 
01/10/2024 GAUS   Buy 243,524 55,067 Ordinary 
01/10/2024 GAUS   Buy 163,148 36,892 Ordinary 
01/11/2024 GAUS Buy 617,906 141,088 Ordinary 
01/11/2024 GAUS Buy 718 164 Ordinary 
01/11/2024 GAUS Buy 1,999 450 Ordinary 
01/11/2024 GAUS Buy 2,464 556 Ordinary 
01/11/2024 GSI Borrow of Securities N/A 300,000  Ordinary 
01/11/2024 GAUS   Buy 188,185 42,998 Ordinary 
01/11/2024 GAUS   Buy 21,127 4,785 Ordinary 
01/12/2024 GAUS Buy 203,230 45,973 Ordinary 
01/12/2024 GAUS Buy 32,779 7,448 Ordinary 
01/12/2024 GAUS Buy 496 113 Ordinary 
01/12/2024 GAUS Buy 164 37 Ordinary 
01/12/2024 GSI Buy 2,966 672 Ordinary 
01/12/2024 GAUS   Buy 176,540 39,829 Ordinary 
01/12/2024 GAUS   Buy 77,723 17,535 Ordinary 
01/12/2024 GAUS   Buy 28,651 6,480 Ordinary 
01/15/2024 GAUS Buy 130,950 29,838 Ordinary 
01/15/2024 GAUS Buy 46,810 10,663 Ordinary 
01/15/2024 GAUS Buy 56,518 12,763 Ordinary 
01/15/2024 GSI Buy 15,328 3,506 Ordinary 
01/15/2024 GSI Buy 4 1 Ordinary 
01/15/2024 GAUS   Buy 68,886 15,556 Ordinary 
01/15/2024 GAUS   Buy 20,752 4,772 Ordinary 
01/16/2024 GAUS Buy 495,809 115,868 Ordinary 
01/16/2024 GAUS Buy 35,665 8,269 Ordinary 
01/16/2024 GSI Buy 13,026 3,043 Ordinary 
01/16/2024 GSI Buy 869 196 Ordinary 
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01/16/2024 GAUS   Buy 41,889 9,712 Ordinary 
01/16/2024 GAUS   Buy 36,951 8,637 Ordinary 
01/16/2024 GAUS   Buy 17,938 4,159 Ordinary 
01/16/2024 GSI   Buy 3,244 757 Ordinary 
01/17/2024 GAUS Buy 1,045,152 237,526 Ordinary 
01/17/2024 GAUS Buy 98,885 23,219 Ordinary 
01/17/2024 GAUS Buy 409,849 91,038 Ordinary 
01/17/2024 GAUS Buy 139,464 32,691 Ordinary 
01/17/2024 GSI Buy 5,213 1,220 Ordinary 
01/17/2024 GSI Buy 864 197 Ordinary 
01/17/2024 GAUS   Buy 38,858 8,888 Ordinary 
01/17/2024 GSI   Buy 409,849 91,038 Ordinary 
01/18/2024 GAUS Buy 570,961 126,344 Ordinary 
01/18/2024 GAUS Buy 81,819 18,207 Ordinary 
01/18/2024 GAUS Buy 11,675 2,587 Ordinary 
01/18/2024 GAUS Buy 12,074 2,674 Ordinary 
01/18/2024 GAUS   Buy 40,047 8,888 Ordinary 
01/18/2024 GAUS   Buy 19,353 4,286 Ordinary 
01/18/2024 GSI   Buy 81,819 18,207 Ordinary 
01/19/2024 GAUS Buy 1,123,506 243,435 Ordinary 
01/19/2024 GAUS Buy 306,111 65,669 Ordinary 
01/19/2024 GAUS Buy 1,303 289 Ordinary 
01/19/2024 GSCO Borrow of Securities N/A 300  Ordinary 
01/19/2024 GAUS   Buy 27,612 6,122 Ordinary 
01/19/2024 GSI   Buy 306,111 65,669 Ordinary 
01/22/2024 GAUS Buy 1,466,697 301,609 Ordinary 
01/22/2024 GAUS Buy 37,158 7,633 Ordinary 
01/22/2024 GAUS Buy 11,154 2,249 Ordinary 
01/22/2024 GAUS Buy 246,297 50,418 Ordinary 
01/22/2024 GAUS Buy 66,450 13,725 Ordinary 
01/22/2024 GSI Buy 921 204 Ordinary 
01/22/2024 GSCO Borrow of Securities N/A 155,687  Ordinary 
01/22/2024 GSCO Borrow of Securities N/A 55,100  Ordinary 
01/22/2024 GAUS   Buy 234,351 50,204 Ordinary 
01/22/2024 GAUS   Buy 13,995 2,998 Ordinary 
01/23/2024 GAUS Buy 937,700 190,527 Ordinary 
01/23/2024 GAUS Buy 28,781 5,829 Ordinary 
01/23/2024 GAUS Buy 42,808 8,698 Ordinary 
01/23/2024 GSI Buy 1,288 280 Ordinary 
01/23/2024 GSCO Borrow of Securities N/A 100,000  Ordinary 
01/23/2024 GAUS   Buy 131,537 26,526 Ordinary 
01/23/2024 GAUS   Buy 50,044 10,092 Ordinary 
01/23/2024 GAUS   Buy 26,135 5,311 Ordinary 
01/23/2024 GAUS   Buy 1,542 311 Ordinary 
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01/24/2024 GAUS Buy 832,123 168,016 Ordinary 
01/24/2024 GAUS Buy 360,175 73,025 Ordinary 
01/24/2024 GAUS Buy 9,246 1,853 Ordinary 
01/24/2024 GSI Buy 9,423 1,896 Ordinary 
01/24/2024 GSI Buy 4,860 1,002 Ordinary 
01/24/2024 GAUS   Buy 166,701 33,884 Ordinary 
01/24/2024 GAUS   Buy 157,413 31,996 Ordinary 
01/24/2024 GAUS   Buy 81,280 16,215 Ordinary 
01/24/2024 GAUS   Buy 64,395 13,000 Ordinary 
01/25/2024 GAUS Buy 883,492 177,553 Ordinary 
01/25/2024 GAUS Buy 4,971 1,000 Ordinary 
01/25/2024 GSI Buy 9,099 1,845 Ordinary 
01/25/2024 GAUS   Buy 267,356 53,277 Ordinary 
01/25/2024 GAUS   Buy 74,867 14,919 Ordinary 
01/26/2024 GSI Buy 772 156 Ordinary 
01/29/2024 GAUS Buy 689,301 136,443 Ordinary 
01/29/2024 GAUS Buy 154,857 31,064 Ordinary 
01/29/2024 GSI Buy 1,327 267 Ordinary 
01/29/2024 GAUS   Buy 133,491 26,778 Ordinary 
01/30/2024 GAUS Buy 902,204 175,927 Ordinary 
01/30/2024 GAUS Buy 216 42 Ordinary 
01/30/2024 GAUS Buy 1,662 324 Ordinary 
01/30/2024 GAUS   Buy 178,185 34,689 Ordinary 
01/30/2024 GAUS   Buy 171,450 33,950 Ordinary 
01/31/2024 GAUS Buy 777,603 151,595 Ordinary 
01/31/2024 GSI Buy 1,249 247 Ordinary 
01/31/2024 GAUS   Buy 286,191 55,800 Ordinary 
01/31/2024 GAUS   Buy 40,858 7,936 Ordinary 
01/31/2024 GSI   Buy 99,302 19,354 Ordinary 
02/01/2024 GAUS Buy 518,768 99,007 Ordinary 
02/01/2024 GAUS Buy 1,721 330 Ordinary 
02/01/2024 GAUS Buy 1,657 313 Ordinary 
02/01/2024 GAUS Buy 4,864 946 Ordinary 
02/01/2024 GAUS Buy 12,152 2,349 Ordinary 
02/01/2024 GAUS Buy 481,259 93,028 Ordinary 
02/01/2024 GAUS Buy 29,539 5,710 Ordinary 
02/01/2024 GSI Buy 1,113 217 Ordinary 
02/01/2024 GSI Borrow of Securities N/A 2,000,000  Ordinary 
02/01/2024 GSI Borrow of Securities N/A 2,000,000  Ordinary 
02/01/2024 GAUS   Buy 5,173,274 1,000,000 Ordinary 
02/01/2024 GAUS   Buy 1,551,982 300,000 Ordinary 
02/01/2024 GAUS   Buy 310,208 58,689 Ordinary 
02/01/2024 GAUS   Buy 87,092 16,692 Ordinary 
02/01/2024 GAUS   Buy 13,815 2,704 Ordinary 
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02/01/2024 GAUS   Buy 1,040 201 Ordinary 
02/01/2024 GSI   Buy 348,616 66,302 Ordinary 
02/01/2024 GSI   Buy 98,114 18,799 Ordinary 

 

 

Signature  

  
Print name 

 

 
Rahail Patel  
(signing under power of attorney) 

 
Capacity 

 
Authorised Person 

  
Sign here 

  

 
Date 

 
19 March 2024 
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THIS AGREEMENT is made the 3rd day of July, 2001 

BETWEEN:-

(I) Goldman Sachs International a company incorporated under the laws of England 
and Wales, whose registered office is at Peterborough Court, 133 Fleet Street, London 
EC4A 2BB ("Borrower"); and 

(2) Barclays Global Investors Limited, a company incorporated in England and Wales, 
registered number 796793, whose registered office is at 54 Lombard Street, London EC3P 
3AH, as agent for each of the funds and accounts set forth on Appendix A hereto ("Lender") 

WHEREAS:-

I. The Parties hereto are desirous of agreeing a procedure whereby either one of them 
(the "Lender") will make available to the other of them (the "Borrower") from time 
to time Securities (as hereinafter defined) in order to enable the Borrower, subject to 
any Inland Revenue provisions then in force, to fulfil a contract to sell such Securities 
or to on lend such Securities to a third party to enable such party to fulfil a contract to 
sell such Securities, whether or not as part of a chain of arrangements to enable the 
final party in such chain to fulfil a contract to sell such Securities or to replace an 
existing loan of Securities to such third party, or for other purposes. 

2. All transactions carried out under this Agreement will be effected in accordance with 
the Rules (as hereinafter defined) TOGETHER WITH current market practices, 
customs and conventions. 

NOW THIS AGREEMENT WITNESSETH AND IT IS HEREBY AGREED AS 
FOLLOWS:-

I. INTERPRETATION 

(A) In this Agreement:-

"Act oflnsolvency" means in relation to either Party 

(i) its making a general assignment for the benefit 
of, or entering into a reorganisation, 
arrangement, or composition with creditors, or 

(ii) its admitting in writing that it is unable to pay 
its debts as they become due, or 
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THIS AGREEMENT is made the 3rd day ofJuly, 2001

BETWEEN

(1) Goldman Sachs Intemational a company incorporated under the laws of England
and Wales, whose registered oñice is at Peterborough Coun, 133 Fleet Street, London
EC4A 2BB ("Borrower"); and

(2) Barclays Global Investors Limited, a company incorporated in England and Wales,
registered number 796793, whose registered office is at 54 Lombard Street, London EC3P
3AH, as agent for each of the funds and accounts set forth on Appendix A hereto ("Lender")

WHEREAS: -

l. The Parties hereto are desirous of agreeing a procedure whereby either one of them
(the "Lender") will make available to die other of them (the ô*Borrower") from time
to time Securities (as hereinafter defined) in order to enable the Borrower, subject to
any Inland Revenue provisions then in force, to fulñl a contract to sell such Securities
or to on lend such Securities to a dîird party to enable such pany to fulfil a contract to
sell such Securities, whedler or not as part of a chain of anangements to enable the
ñnal pany in such chain to fulfil a contract to sell such Securities or to replace an

existing loan of Securities to such third party, or for other purposes.

2. All transactions carried out Lmder this Agreement will be effected in accordance with
the Rules (as hereinafter defined) TOGETHER WITH current market practices,
customs and conventions.

NOW THIS AGREEMENT WITNESSETH AND IT LS HEREBY AGREED AS
FOLLOWS: -

l. INTERPRETATION

(A) in this Agreement:-

"Act of Insolvency" means in relation to either Party

(i)

(ii)

its making a general assignment for the beneñt
of; or entering into a reorganisation,
anangement, or composition with creditors, or

its admitting in writing that it is unable to pay
its debts as they become due, or
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"'Agent" 

"Alternative Collateral" 

(iii) its seeking, consenting to or acquiescing in the 
appointment of any trustee, administrator, 
receiver or liquidator or analogous officer of it 
or any material part of its property, or; 

(iv) the presentation or filing of a petition in respect 
of it (other than by the other Party to this 
Agreement in respect of any obligation under 
this Agreement) in any court or before any 
agency alleging or for the bankruptcy, 
winding-up or insolvency of such Party (or any 
analogous proceeding) or seeking any 
reorganisation, arrangement, composition, re­
adjustment, administration, liquidation, 
dissolution or similar relief under any present 
or future statute, law or regulation, such 
petition (except in the case of a petition for 
winding-up or any analogous proceeding in 
respect of which no such 30 day period shall 
apply) not having been stayed or dismissed 
within 30 days of its filing; 

(v) the appointment of a receiver, administrator, 
liquidator or trustee or analogous officer of 
such Party over all or any material part of such 
Party's property; or 

(vi) the convening of any meeting of its creditors 
for the purpose of considering a voluntary 
arrangement as referred to in Section 3 of the 
Insolvency Act 1986 (or any analogous 
proceeding); 

shall have the same meaning given in Clause 14; 

means Collateral of a Value equal to the Collateral 
delivered pursuant to Clause 6 and provided by way of 
substitution for Collateral originally delivered or 
previously substituted in accordance with the provisions 
of Clauses 6(F) or 6(G); 
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"Alternative Collateral"

(iii) its seeking, consenting to or acquiescing in the
appoimment of any tmstee, administrator,
receiver or liquidator or analogous ofñcer of it
or any material pan of its property, or;

(iv) the presentation or ñling of a petition in respect
of it (other than by the other Party to this
Agreement in respect of any obligation under
this Agreement) in any court or before any
agency alleging or for the bankruptcy,
winding-up or insolvency of such Pany (or any
analogous proceeding) or seeking any
reorganisation, arrangement, composition, re-
adjustment, administration, liquidation,
dissolution or similar relief under any present
or future statute, law or regulation, such
petition (except in the case of a petition for
winding-up or any analogous proceeding in
respect of which no such 30 day period shall
apply) not having been stayed or dismissed
within 30 days of its ñling;

(v) the appointment of a receiver, administrator,
liquidator or tn1stee or analogous officer of
such Pany over all or any material pan of such
Pa11y's propeny; or

(vi) the convening of any meeting of its creditors
for the purpose of considering a voluntary
anangement as referred to in Section 3 of the
Insolvency Act 1986 (or any analogous
proceeding);

shall have the same meaning given in Clause 14;

means Collateral of a Value equal to the Collateral
delivered pursuant to Clause 6 and provided by way of
substitution for Collateral originally delivered or
previously substituted in accordance Mth the provisions
of Clauses 6(F ) or 6(G);
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"Appropriate Tax Vouchers" means:-

(i) either such tax vouchers and/or certificates as 
shall enable the recipient to claim and receive 
from any relevant tax authority, in respect of 
interest, dividends, distributions and/or other 
amounts (including for the avoidance of doubt 
any manufactured payment) relating to 
particular Securities, all and any repayment of 
tax or benefit of tax credit to which the Lender 
would have been entitled but for the loan of 
Securities in accordance with this Agreement 
and/or to which the Lender is entitled in 
respect of tax withheld and accounted for in 
respect of any manufactured payment; or such 
tax vouchers and/or certificates as are provided 
by the Borrower which evidence an amount of 
overseas tax deducted which shall enable the 
recipient to claim and receive from any 
relevant tax authority all and any repayment of 
tax from the UK Inland Revenue or benefits of 
tax credit in the jurisdiction of the recipient's 
residence; and 

(ii) such vouchers and/or certificates in respect of 
interest, dividends, distributions and/or other 
amounts relating to particular Collateral; 

"Approved UK Collecting Agent" means a person who is approved as such for the 
purposes of the Rules of the UK Inland Revenue 
relating to stocklending and manufactured interest and 
dividends; 

"Approved Intermediary" means a person who is approved as such for the 
purposes of the Rules of the UK Inland Revenue 
relating to stocklending and manufactured interest and 
dividends; 

"Assured Payment" means a payment obligation of a Settlement Bank 
arising (under the Assured Payment Agreement) as a 
result of a transfer of stock or other securities to a COO 
stock account of a member of the COO for whom that 
Settlement Bank is acting; 
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"Appropriate Tax Vouchers

"Approved UK Collecting Agent"

"Approved Intermediary"

"Assured Payment"

means:

(i) either such tax vouchers and/or certificates as

shall enable the recipient to claim and receive
from any relevant tax authority, in respect of
interest, dividends, distributions and/or other
amounts (including for the avoidance of doubt
any manufactured payment) relating to
particular SecL1rities, all and any repayment of
tax or benefit of tax credit to which the Lender
would have been entitled but for the loan of
Securities in accordance with this Agreement
and/or to which the Lender is entitled in
respect of tax withheld and accounted for in
respect of any manufactlued payment; or such
tax vouchers and/or certificates as are provided
by the Borrower which evidence an amount of
overseas tax deducted which shall enable the
recipient to claim and receive from any
relevant tax authority all and any repayment of
tax from the UK Inland Revenue or benefits of
tax credit in the jurisdiction of the recipient's
residence; and

(ii) such vouchers and/or ceniñcates in respect of
interest, dividends, distributions and/or other
amounts relating to panicular Collateral;

means a person who is approved as such for the
purposes of the Rules of the UK Inland Revenue
relating to stocklending and manufactured interest and
dividends;

means a person who is approved as such for the
purposes of the Rules of the UK Inland Revenue
relating to stocklending and manufactured interest and
dividends:

means a payment obligation of a Settlement Bank
arising (under the Assured Payment Agreement) as a

result of a transfer of stock or other securities to a CGO
stock account of a member of the CGO for whom that
Settlement Bank is acting;

3



"Assured Payment Agreement" 

"Base Currency" 

"Bid Price" 

"Bid Value" 

means an agreement dated 24 October 1986 between the 
Bank of England and all the other banks which are for 
the time being acting as Settlement Banks in relation to 
the CGO regulating the obligations of such banks to 
make payments in respect of transfers of securities 
through the CGO as supplemented and amended from 
time to time; 

has the meaning given in the Schedule hereto; 

in relation to Equivalent Securities or Equivalent 
Collateral means the best available bid price thereof on 
the most appropriate market in a standard size; 

Subject to Clause 8(E) means:-

(A) in relation to Equivalent Collateral at a 
particular time:-

(i) in relation to Collateral Types B(x) 
and C (more specifically referred to in 
the Schedule) the Value thereof as 
calculated in accordance with such 
Schedule; 

(ii) in relation to all other types of 
Collateral (more specifically referred 
to in the Schedule) the amount which 
would be received on a sale of such 
Collateral at the Bid Price thereof at 
such time less all costs, fees and 
expenses that would be incurred in 
connection with selling or otherwise 
realising such Equivalent Collateral, 
calculated on the assumption that the 
aggregate thereof is the least that 
could reasonably be expected to be 
paid in order to carry out such sale or 
realisation and adding thereto the 
amount of any interest, dividends, 
distributions or other amounts paid to 
the Lender and in respect of which 
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"Assured Payment Agreement"

"Base Currency"

"Bid Price

"Brd Value"

means an agreement dated 24 October 1986 between the
Bank of England and all the other banks which are for
the time being acting as Settlement Banks in relation to
the CGO regulating the obligations of such banks to
make payments in respect of transfers of securities
through the CGO as supplemented and amended from
time to time:

has the meaning given in the Schedule hereto;

in relation to Equivalent Securities or Equivalent
Collateral means the best available bid price thereof on
the most appropriate market in a standard size;

Subject to Clause 8(E) means:-

(A) in relation to Equivalent Collateral at a

panicular timor-

(i) in relation to Collateral Types B(x)
and C (more speciñcally refen-ed to in
the Schedule) the Value thereof as

calculated in accordance with such

Schedule;

(ii) in relation to all other types of
Collateral (more speciñcally referred
to in the Schedule) the amount which
would be received on a sale of such

Collateral at the Bid Price thereof at

such time less all costs, fees and

expenses that would be incurred in
connection with selling or othemñse
realising such Equivalent Collateral,
calculated on the assumption that the
aggregate thereof is the least that
could reasonably be expected to be

paid in order to carry out such sale or
realisation and adding thereto the

amoLmt of any interest, dividends,
distributions or other amounts paid to
the Lender and in respect of which
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'"Borrower" 

"Borrowing Request" 

"Business Day" 

"Cash Collateral" 

and 

equivalent amounts have not been 
paid to the Borrower in accordance 
with Clause 6(G) prior to such time in 
respect of such Equivalent Collateral 
or the original Collateral held gross of 
all and any tax deducted or paid in 
respect thereof; 

(B) in relation to Equivalent Securities at a 
particular time the amount which would be 
received on a sale of such Equivalent Securities 
at the Bid Price thereof at such time less all 
costs, fees and expenses that would be incurred 
in connection therewith, calculated on the 
assumption that the aggregate thereof is the 
least that could reasonably be expected to be 
paid in order to carry out the transaction; 

with respect to a particular loan of Securities means the 
Borrower as referred to in Recital I of this Agreement; 

means a request made (by telephone or otherwise) by 
the Borrower to the Lender pursuant to Clause 2(A) 
specifying the description, title and amount of the 
Securities required by the Borrower, the proposed 
Settlement Date and duration of such loan and the date, 
time, mode and place of delivery which shall, where 
relevant, include the bank agent clearing or settlement 
system and account to which delivery of the Securities 
is to be made; 

means a day on which banks and securities markets are 
open for business generally in London and, in relation to 
the delivery or redelivery of any of the following in 
relation to any loan, in the place(s) where the relevant 
Securities, Equivalent Securities, Collateral (including 
Cash Collateral) or Equivalent Collateral are to be 
delivered; 

means Collateral that takes the form of a deposit of 
currency; 
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and

(B)

equivalent amounts have not been
paid to the Borrower in accordance
with Clause 6(G) prior to such time in
respect of such Equivalent Collateral
or tl1e original Collateral held gross of
all and any tax deducted or paid in
respect thereof}

in relation to Equivalent Securities at a

particular time the amount which would be
received on a sale of such Equivalent Securities
at the Bid Price thereof at such time less all
costs, fees and expenses that would be incurred
in comlection therewith, calculated on the
assumption that the aggregate thereof is the
least that could reasonably be expected to be

paid in order to can-y out the transaction;

"Borrower"

"Borrowing Request"

"Business Day"

"Cash Collateral"

wid1 respect to a panicular loan of Securities means the
Borrower as refened to in Recital 1 of this Agreement;

means a request made (by telephone or otherwise) by
the Bonower to the Lender pursuant to Clause 2(A)
specifying the description, title and amount of the
Securities required by the Borrower, the proposed
Settlement Date and duration of such loan and the date,
time, mode and place of delivery which shall, where
relevant, include me bank agent clearing or settlement
system and account to which delivery of the Securities
is to be made:

means a day on which banks and securities markets are
open for business generally in London and, in relation to
the delivery or redelivery of any of the following in
relation to any loan, in the place(s) where the relevant
Securities, Equivalent Securities, Collateral (including
Cash Collateral) or Equivalent Collateral are to be
delivered;

means Collateral that takes the form of a deposit of
cunency;
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"Central Gilts Office" or 
"CGO" 

"CGO Collateral" 

"CGO Rules" 

"Close of Business" 

"Collateral" 

"Defaulting Party" 

"Equivalent Collateral" 

"Collateral equivalent to" 

means the computer based system managed by the Bank 
of England to facilitate the book-entry transfer of gilt­
edged securities; 

shall have the meaning specified in paragraph A of the 
Schedule; 

means the requirements of the CGO for the time being 
in force as defined in the membership agreement 
regulating membership of the CGO; 

means the time at which banks close in the business 
centre in which payment is to be made or Collateral is to 
be delivered; 

means such secunt1es or financial instruments or 
deposits of currency as are referred to in the Schedule 
hereto or any combination thereof which are delivered 
by the Borrower to the Lender in accordance with this 
Agreement and shall include the certificates and other 
documents of or evidencing title and transfer in respect 
of the foregoing (as appropriate), and shall include 
Alternative Collateral; 

shall have the meaning given in Clause 12; 

or in relation to any Collateral provided under this 
Agreement means 

securities, cash or other property, as the case may be, of 
an identicaltype, nominal value, description and amount 
to particular Collateral so provided and shall include the 
certificates and other documents of or evidencing title 
and transfer in respect of the foregoing (as appropriate). 
If and to the extent that such Collateral consists of 
securities that are partly paid or have been converted, 
subdivided, consolidated, redeemed, made the subject of 
a takeover, capitalisation issue, rights issue or event 
similar to any of the foregoing, the expression shall 
have the following meaning: 
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"Central Gilts Office" or
HCG0)9

"CGO Collateral"

"CGO Rules

"Close of Business"

"Collateral"

"Defaulting Party"

"Equivalent Collateral"

"Collateral equivalent to"

means the computer based system managed by the Bank
of England to facilitare the book-entry transfer of gilt-

edged securities;

shall have the meaning speciñed in paragraph A of the
Schedule:

means the requirements of the CGO for the time being
in force as detined in the membership agreement
regulating membership of the CGO;

means the time at which banks close in the business
centre in which payment is to be made or Collateral is to
be delivered:

means such securities or ñnancial instmments or
deposits of cLu1ency as are referred to in the Schedule
hereto or any combination thereof which are delivered
by the Bonower to the Lender in accordance with this
Agreement and shall include the ceniñcates and other
documents of or evidencing title and transfer in respect
of dle foregoing (as appropriate), and shall include
Altemative Collateral:

shall have dle meaning given in Clause 12;

or in relation to any Collateral provided under this
Agreement means

secmities, cash or other propeny, as the case may be, of
an identicaltype, nominal value, description and amount
to panicular Collateral so provided and shall include the
certificates and other documents of or evidencing title
and transfer in respect of the foregoing (as appropriate).
If and to the extent that such Collateral consists of
securities that are partly paid or have been convened,
subdivided, consolidated, redeemed, made the subject of
a takeover, capitalisation issue, rights issue or event
similar to any of the foregoing, the expression shall
have the following meaning:
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(a) in the case of conversion, subdivision or 
consolidation the securities into which the 
relevant Collateral has been converted, 
subdivided or consolidated PROVIDED 
THAT, if appropriate, notice has been given in 
accordance with Clause 4(B)(vi); 

(b) in the case of redemption, a sum of money 
equivalent to the proceeds of the redemption; 

( c) in the case of a takeover, a sum of money or 
securities, being the consideration or 
alternative consideration of which the 
Borrower has given notice to the Lender in 
accordance with Clause 4(B)(vi); 

( d) in the case of a call on partly paid securities, 
the paid-up securities PROVIDED THAT the 
Borrower shall have paid to the Lender an 
amount of money equal to the sum due in 
respect of the call; 

( e) in the case of a capitalisation issue, the relevant 
Collateral TOGETHER WITH the securities 
allotted by way of a bonus thereon; 

(f) in the case of a rights issue, the relevant 
Collateral TOGETHER WITH the securities 
allotted thereon, PROVIDED THAT the 
Borrower has given notice to the Lender in 
accordance with Clause 4(B)(vi), and has paid 
to the Lender all and any sums due in respect 
thereof; 

(g) in the event that a payment or delivery of 
Income is made in respect of the relevant 
Collateral in the form of securities or a 
certificate which may at a future date be 
exchanged for securities or in the event of an 
option to take Income in the form of securities 
or a certificate which may at a future date be 
exchanged for securities, notice has been given 
to the Borrower in accordance with Clause 
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(a)

(b)

CC)

(d)

(€)

(0

(g)

in the case of conversion, subdivision or
consolidation the securities into which the
relevant Collateral has been convened,
subdivided or consolidated PROVIDED
THAT, if appropriate, notice has been given in
accordance with Clause 4(B)(vi);

in the case of redemption, a sum of money
equivalent to the proceeds of the redemption;

in the case of a takeover, a smn of money or
securities, being the consideration or
altemative consideration of which the
Borrower has given notice to the Lender in
accordance with Clause 4(B)(vi);

in the case of a call on panly paid securities,
die paid-up securities PROVIDED THAT the
Borrower shall have paid to the Lender an
amount of money equal to the smn due in
respect of the call;

in the case of a capitalisation issue, the relevant
Collateral TOGETHER WITH the securities
allotted by way of a bonus thereon;

in the case of a rights issue, the relevant
Collateral TOGETHER WITH the secmities
allotted thereon, PROVIDED THAT the
Bonower has given notice to the Lender in
accordance widî Clause 4(B)(vi), and has paid
to the Lender all and any sums due in respect
thereof:

in the event that a payment or delivery of
Income is made in respect of the relevant
Collateral in the fonn of securities or a

certificato which may at a future date be

exchanged for securities or in the event of an

option to take Income in the fonn of securities
or a certificato which may at a future date be

exchanged for securities, notice has been given
to the Borrower in accordance with Clause

7



"Equivalent Securities" 

4(B)(vi) the relevant Collateral TOGETHER 
WITH securities or a certificate equivalent to 
those allotted; 

(h) in the case of any event similar to any of the 
foregoing, the relevant Collateral 
TOGETHER WITH or replaced by a sum of 
money or securities equivalent to that received 
in respect of such Collateral resulting from 
such event; 

For the avoidance of doubt, in the case of Bankers' 
Acceptances (Collateral type B(v)), Equivalent 
Collateral must bear dates, acceptances and 
endorsements (if any) by the same entities as the bill to 
which it is intended to be equivalent and for the 
purposes of this definition, securities are equivalent to 
other securities where they are of an identical type, 
nominal value, description and amount and such term 
shall include the certificate and other documents of or 
evidencing title and transfer in respect of the foregoing 
(as appropriate); 

means secur1lles of an identical type, nominal value, 
description and amount to particular Securities 
borrowed and such term shall include the certificates 
and other documents of or evidencing title and transfer 
in respect of the foregoing (as appropriate). If and to 
the extent that such Securities are partly paid or have 
been converted, subdivided, consolidated, redeemed, 
made the subject of a takeover, capitalisation issue, 
rights issue or event similar to any of the foregoing, the 
expression shall have the following meaning: 

(a) in the case of conversion, subdivision or 
consolidation the securities into which the 
borrowed Securities have been converted, 
subdivided or consolidated PROVIDED 
THAT if appropriate, notice has been given in 
accordance with Clause 4(B)(vi); 

(b) in the case of redemption, a sum of money 
equivalent to the proceeds of the redemption; 
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"Equivalent Securities

4(B)(xd) the relevant Collateral TOGETHER
WITH securities or a certificato equivalent to
those allotted:

(h) in lire case of any event similar to any of the
foregoing, the relevant Collateral
TOGETHER WITH or replaced by a sum of
money or securities equivalent to that received
in respect of such Collateral resulting from
such event:

For the avoidance of doubt, in the case of Bankers'
Acceptances (Collateral type B(v)), Equivalent
Collateral must bear dates, acceptances and
endorsements (if any) by the same entities as the bill to
which it is intended to be equivalent and for the
purposes of this deñnition, securities are equivalent to
other securities where they are of an identical type,
nominal value, description and amount and such tenn
shall include the ceniñcate and other documents of or
evidencing title and transfer in respect of the foregoing
(as appropriato);

means securities of an identical type, nominal value,
description and amount to panicular Securities
bonowed and such tenn shall include the certificates
and other documents of or evidencing title and transfer
in respect of the foregoing (as appropriate). If and to
me extent that such Secluities are panly paid or have
been convened, subdivided, consolidated, redeemed,
made the subject of a takeover, capitalisation issue,
rights issue or event similar to any of the foregoing, the
expression shall have the following meaning:

(a) in the case of conversion, subdivision or
consolidation the securities into which the
borrowed Securities have been converted,
subdivided or consolidated PROVIDED
THAT if appropriate, notice has been given in
accordance with Clause 4(B)(vi);

(b) in the case of redemption, a sum of money
equivalent to the proceeds of the redemption;
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( c) in the case of takeover, a sum of money or 
securities, being the consideration or 
alternative consideration of which the Lender 
has given notice to the Borrower in accordance 
with Clause 4(B)(vi); 

(d) in the case of a call on partly paid securities, 
the paid-up securities PROVIDED THAT the 
Lender shall have paid to the Borrower an 
amount of money equal to the sum due in 
respect of the call; 

(e) in the case of a capitalisation issue, the 
borrowed Securities TOGETHER WITH the 
securities allotted by way of a bonus thereon; 

(t) in the case of a rights issue, the borrowed 
Securities TOGETHER WITH the securities 
allotted thereon, PROVIDED THAT the 
Lender has given notice to the Borrower in 
accordance with Clause 4(B)(vi), and has paid 
to the Borrower all and any sums due in respect 
thereof; 

(g) in the event that a payment or delivery of 
Income is made in respect of the borrowed 
Securities in the form of securities or a 
certificate which may at a future date be 
exchanged for securities or in the event of an 
option to take Income in the form of securities 
or a certificate which may at a future date be 
exchanged for securities, notice has been given 
to the Borrower in accordance with Clause 
4(B)(vi) the borrowed Securities TOGETHER 
WITH securities or a certificate equivalent to 
those allotted; 

(h) in the case of any event similar to any of the 
foregoing, the borrowed Securities 
TOGETHER WITH or replaced by a sum of 
money or securities equivalent to that received 
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CC)

(d)

(€)

(0

eg)

(h)

in the case of takeover, a sum of money or
securities, being the consideration or
altemative consideration of which the Lender
has given notice to the Bonower in accordance
with Clause 4(B)(vi);

in the case of a call on panly paid securities,
the paid-up securities PROVIDED THAT the
Lender shall have paid to the Borrower an

amount of money equal to the sum due in
respect of the call;

in the case of a capitalisation issue, the
borrowed Securities TOGETHER WITH the

securities allotted by way of a bonus thereon;

in the case of a rights issue, the bonowed
Securities TOGETHER WITH the securities
allotted thereon, PROVIDED THAT the
Lender has given notice to the Bonower in
accordance with Clause 4(B)(vi), and has paid
to the Bonower all and any sums due in respect
thereofl

in die event that a payment or delivery of
Income is made in respect of the borrowed
Securities in the foml of securities or a

certificato which may at a fixture date be

exchanged for securities or in the event of an

option to take Income in the fonn of securities
or a ceniñcate which may at a future date be
exchanged for securities, notice has been given
to the Borrower in accordance with Clause
4(B)(vi) the borrowed Securities TOGETHER
WITH securities or a ceniñcate equivalent to
those allotted;

in the case of any event similar to any of the

foregoing, the borrowed Securities
TOGETHER WITH or replaced by a sum of
money or securities equivalent to that received
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"Event of Default" 

"Income" 

"Income Payment Date", 

"Lender" 

"Manufactured Dividend" 

"Margin" 

"'Nominee" 

"Non-Defaulting Party" 

"Offer Price" 

in respect of such borrowed Securities resulting 
from such event; 

For the purposes of this definition, securities 
are equivalent to other securities where they 
are of an identical type, nominal value, 
description and amount and such term shall 
include the certificate and other documents of 
or evidencing title and transfer in respect of the 
foregoing (as appropriate); 

has the meaning given in Clause 12; 

any interest, dividends or other distributions of any kind 
whatsoever with respect to any Securities or Collateral; 

with respect to any Securities or Collateral means the 
date on which Income is paid in respect of such 
Securities or Collateral, or, in the case of registered 
Securities or Collateral, the date by reference to which 
particular registered holders are identified as being 
entitled to payment oflncome; 

with respect to a particular loan of Securities means the 
Lender as referred to in Recital I of this Agreement; 

shall have the meaning given in Clause 4(B)(ii); 

shall have the meaning specified in the Schedule hereto; 

means an agent or a nominee appointed by either Party 
and approved (if appropriate) as such by the Inland 
Revenue to accept delivery of, hold or deliver 
Securities, Equivalent Securities, Collateral and/or 
Equivalent Collateral on its behalf whose appointment 
has been notified to the other Party; 

shall have the meaning given in Clause 12; 

in relation to Equivalent Securities or Equivalent 
Collateral means the best available offer price thereof 
on the most appropriate market in a standard size; 

JO 

"Event of Default"

"Income"

"Income Payment Date",

"Lender"

"Manufactured Dividend"

"Margin"

"Nominee"

"Non-Defaulting Party"

"01Ter Price

in respect of such borrowed Securities resulting
ti-om such event;

For the pm-poses of this definition, securities
are equivalent to other securities where they
are of an identical type, nominal value,
description and amount and such term shall
include the cel1iñcate and other documents of
or evidencing title and transfer in respect of the
foregoing (as appropriate);

has the meaning given in Clause 12;

any interest, dividends or other distributions of any kind
whatsoever with respect to any Securities or Collateral;

with respect to any Securities or Collateral means the
date on which Income is paid in respect of such
Securities or Collateral, or, in the case of registered
Securities or Collateral, the date by reference to which
panicular registered holders are identified as being
entitled to payment of Income;

with respect to a panicular loan of Securities means the
Lender as referred to in Recital 1 of this Agreement;

shall have the meaning given in Clause 4(B)(ii);

shall have the meaning speciñed in the Schedule hereto;

means an agent or a nominee appointed by either Pany
and approved (if appropriate) as such by the Inland
Revenue to accept delivery of, hold or deliver
Securities, Equivalent Securities, Collateral and/or
Equivalent Collateral on its behalf Whose appointment
has been notified to the other Party;

shall have the meaning given in Clause 12;

in relation to Equivalent Securities or Equivalent
Collateral means the best available offer price thereof
on the most appropriate market in a standard size;
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"Offer Value" 

"Parties" 

"Performance Date" 

"Principal" 

"Reference Price" 

Subject to Clause 8(E) means:-

(a) in relation to Collateral equivalent to Collateral 
types B (ix) and C (more specifically referred 
to in the Schedule hereto) the Value thereof as 
calculated in accordance with such Schedule; 
and 

(b) in relation to Equivalent Securities or 
Collateral equivalent to all other types of 
Collateral (more specifically referred to in the 
Schedule hereto) the amount it would cost to 
buy such Equivalent Securities or Equivalent 
Collateral at the Offer Price thereof at such 
time together with all costs, fees and expenses 
that would be incurred in connection therewith, 
calculated on the assumption that the aggregate 
thereof is the least that could reasonably be 
expected to be paid in order to carry out the 
transaction; 

means the Lender and the Borrower and "Party" shall be 
construed accordingly; 

shall have the meaning given in Clause 8; 

shall have the meaning given in Clause 14; 

means: 

(a) in relation to the valuation of Securities, 
Equivalent Securities, Collateral and/or 
Collateral equivalent to types B (ii), (viii), (xi) 
and (xii) (more specifically referred to in the 
Schedule hereto) such price as is equal to the 
mid market quotation of such Securities, 
Equivalent Securities, Collateral and/or 
Equivalent Collateral as derived from a 
reputable pricing information service (such as 
the services provided by Reuters, Extel 
Statistical Services and Telerate) reasonably 
chosen in good faith by the Lender or if 
unavailable the market value thereof as derived 
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"Offer Value"

"Parties"

"Performance Date"

"Principal"

"Reference Price"

Subject to Clause 8(E) means:-

(a) in relation to Collateral equivalent to Collateral
types B (ix) and C (more speciñcally referïed
to in the Schedule hereto) the Value thereof as

calculated in accordance with such Schedule:
and

(b) in relation to Equivalent Securities or
Collateral equivalent to all other types of
Collateral (more specifically referred to in the
Schedule hereto) the amoïmt it would cost to
buy such Equivalent Securities or Equivalent
Collateral at the Offer Price thereof at such

time together with all costs, fees and expenses
that would be incuned in comlection therewith,
calculated on the assumption that the aggregate
thereof is the least that could reasonably be

expected to be paid in order to cany out the
transaction:

means me Lender and the Bonower and "Pany" shall be
constmed accordingly;

shall have the meaning given in Clause 8;

shall have the meaning given in Clause 14;

means:

(a) in relation to the valuation of Securities,
Equivalent Securities, Collateral and/or
Collateral equivalent to types B (ii), (viii), (xi)
and (xii) (more specifically refened to in the
Schedule hereto) such price as is equal to the
mid market quotation of such Securities,
Equivalent Securities, Collateral and/or
Equivalent Collateral as derived from a

reputable pricing infonnation service (such as

the services provided by Reuters, Extel
Statistical Services and Telerate) reasonably
chosen in good faith by the Lender or if
Lmavailable the market value thereof as derived
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"Relevant Payment Date" 

"Rules" 

from the prices or rates bid by a reputable 
dealer for the relevant instrument reasonably 
chosen in good faith by the Lender, in each 
case at Close of Business on the previous 
Business Day; 

(b) in relation to the valuation of Collateral and/or 
Collateral equivalent to Collateral types A and 
B(i) (more specifically referred to in the 
Schedule hereto), the CGO Reference Price of 
such Securities, Equivalent Securities, 
Collateral and/or Equivalent Collateral then 
current as determined in accordance with the 
CGO Rules from time to time in force. 

( c) in relation to the valuation of Collateral and/or 
Collateral equivalent to Collateral types B(iii), 
(iv), (v), (vi) (vii) and (ix), (more specifically 
referred to in the Schedule hereto), the market 
value thereof as derived from the rates bid by 
Barclays Bank PLC for such instruments or, in 
the absence of such a bid, the average of the 
rates bid by two leading market makers for 
such instruments at Close of Business on the 
previous Business Day; 

shall have the meaning given in Clause 4(B)(i); 

means the rules for the time being of the Stock 
Exchange (where either Party is a member of the Stock 
Exchange) and/or any other regulatory authority whose 
rules and regulations shall from time to time affect the 
activities of the Parties pursuant to this Agreement 
including but not limited to the stocklending regulations 
and guidance notes relating to both stocklending and 
manufactured interest and dividends for the time being 
in force of the Commissioners of the Inland Revenue 
and any associated procedures required pursuant thereto 
(PROVIDED THAT in an Event of Default, where 
either Party is a member of the Stock Exchange, the 
Rules and Regulations of the Stock Exchange shall 
prevail); 
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"Relevant Payment Date"

'Roles"

ñom the prices or rates bid by a reputable
dealer for the relevant instnunent reasonably
chosen in good faith by the Lender, in each
case at Close of Business on the previous
Business Day;

(b) in relation to the valuation of Collateral and/or
Collateral equivalent to Collateral types A and
B(i) (more speciñcally referred to in the
Schedule hereto), the CGO Reference Price of
such Securities, Equivalent Securities,
Collateral and/or Equivalent Collateral then
current as detemlined in accordance with the
CGO Rules from time to time in force.

(c) in relation to the valuation of Collateral and/or
Collateral equivalent to Collateral types B(iii),
(iv), (v), (vi) (vii) and (ix), (more speciñcally
refened to in tl1e Schedule hereto), the market
value thereof as derived from the rates bid by
Barclays Bank PLC for such instmments or, in
the absence of such a bid, the average of the
rates bid by two leading market makers for
such instmments at Close of Business on the
previous Business Day;

shall have the meaning given in Clause 4(B)(I);

means the mles for the time being of the Stock
Exchange (where either Pany is a member of the Stock
Exchange) and/or any other regulatory authority whose
mles and regulations shall from time to time affect the
activities of the Panies pursuant to this Agreement
including but not limited to the stocklending regulations
and guidance notes relating to both stocklending and
manufactured interest and dividends for the time being
in force of the Commissioners of the Inland Revenue

and any associated procedures required pursuant thereto
(PROVIDED THAT in an Event of Default, where
either Party is a member of the Stock Exchange, the
Rules and Regulations of the Stock Exchange shall
prevail);
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"'Securities" 

"Settlement Bank" 

"Settlement Date" 

"Stock Exchange" 

"Value" 

means Overseas Securities as defined in the Income Tax 
(Stock Lending) Regulations 1989 (S.1. 1989 No. 1299) 
(as amended by the Income Tax (Stock Lending) 
(Amendment) Regulations 1990 (S.1. 1990 No. 
2552)and 1993 (S.I. 1993 No. 2003)) or any statutory 
modification or re-enactment thereof for the time being 
in force which the Borrower is entitled to borrow from 
the Lender in accordance with the Rules and which are 
the subject of a loan pursuant to this Agreement and 
such term shall include the certificates and other 
documents of title in respect of the foregoing; 

means a settlement member of the CHAPS and Town 
Clearing systems who has entered into contractual 
arrangements with the CGO to provide Assured 
Payment facilities for members of the CGO; 

means the date upon which Securities are or are to be 
transferred to the Borrower in accordance with this 
Agreement; 

means the London Stock Exchange Limited; 

at any particular time means in respect of Securities and 
Equivalent Securities, the Reference Price thereof then 
current and in respect of Collateral and/or Equivalent 
Collateral such worth as determined in accordance with 
the Schedule hereto. 

(B) All headings appear for convenience only and shall not affect the interpretation 
hereof. 

(C) Notwithstanding the use of expressions such as "borrow", "lend", "Collateral", 
"Margin'', "redeliver" etc. which are used to reflect terminology used in the market 
for transactions of the kind provided for in this Agreement, title to Securities 
"borrowed" or "lent" and "Collateral" provided in accordance with this Agreement 
shall pass from one Party to another as provided for in this Agreement, the Party 
obtaining such title being obliged to redeliver Equivalent Securities or Equivalent 
Collateral as the case may be. 
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"Securities

"Settlement Bank"

"Settlement Date"

"Stock Exchange"

"Value"

means Overseas Securities as deñned in the Income Tax
(Stock Lending) Regulations 1989 (S.l. 1989 No. 1299)
cas amended by the Income Tax (Stock Lending)
(Amendment) Regulations 1990 (S.l. 1990 No.
2552)and 1993 (S.I. 1993 No. 2003)) or any statutory
modiñcation or re-enactment thereof for the time being
in force which the Borrower is entitled to bonow from
the Lender in accordance with the Rules and which are
the subject of a loan pursuant to this Agreement and
such tenn shall include the ceniñcates and other
documents of title in respect of the foregoing;

means a settlement member of the CHAPS and Tovm
Clearing systems who has entered into contractual
arrangements with the CGO to provide Assured
Payment facilities for members of the CGO;

means the date upon which Securities are or are to be
transferred to the Borrower in accordance with this
Agreement;

means the London Stock Exchange Limited;

at any particular time means in respect of Securities and
Equivalent Securities, the Reference Price thereof then
cunent and in respect of Collateral and/or Equivalent
Collateral such worth as detemined in accordance with
the Schedule hereto.

(B)

(C)

All headings appear for convenience only and shall not affect the interpretation
hereofl

Notwithstanding the use of expressions such as "bonow", "lend", "Collateral",
"Margin", "redeliver" etc. which are used to reflect terminology used in the market
for transactions of the kind provided for in this Agreement, title to Securities
ôôbolïowed" or "lent" and "Collateral" provided in accordance with this Agreement
shall pass from one Party to mother as provided for in this Agreement, the Party
obtaining such title being obliged to redeliver Equivalent Securities or Equivalent
Collateral as the case may be.
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(D) For the purposes of Clauses 6(H)-6(K) and 8(C)-8(E) of this Agreement or 
otherwise where a conversion into the Base Currency is required, all prices, sums 
or values (including any Value, Offer Value and Bid Value) of Securities, 
Equivalent Securities, Collateral or Equivalent Collateral (including Cash 
Collateral) stated in currencies other than the Base Currency shall be converted into 
the Base Currency at the spot rate of exchange at the relevant time in the London 
interbank market for the purchase of the Base Currency with the currency 
concerned. 

(E) Where at any time there is in existence any other agreement between the Parties the 
terms of which make provision for the lending of Securities (as defined in this 
Agreement) as well as other securities the terms of this Agreement shall apply to 
the lending of such Securities to the exclusion of any other such agreement. 

2. LOANS OF SECURITIES 

(A) The Lender will lend Securities to the Borrower, and the Borrower will borrow 
Securities from the Lender in accordance with the terms and conditions of this 
Agreement and with the Rules PROVIDED ALWAYS THAT the Lender shall 
have received from the Borrower and accepted (by whatever means) a Borrowing 
Request. 

(B) The Borrower has the right to reduce the amount of Securities referred to in a 
Borrowing Request PROVIDED THAT the Borrower has notified the Lender of 
such reduction no later than midday London time on the day which is two Business 
Days prior to the Settlement Date unless otherwise agreed between the Parties and 
the Lender shall have accepted such reduction (by whatever means). 

3. DELIVERY OF SECURITIES 

The Lender shall procure the delivery of Securities to the Borrower or deliver such Securities 
in accordance with the relevant Borrowing Request TOGETHER WITH appropriate 
instruments of transfer duly stamped where necessary and such other instruments as may be 
requisite to vest title thereto in the Borrower. Such Securities shall be deemed to have been 
delivered by the Lender to the Borrower on delivery to the Borrower or as it shall direct of the 
relevant instruments of transfer, or in the case of Securities held by an agent or a clearing or 
settlement system on the effective instructions to such agent or the operator of such system to 
hold the Securities absolutely for the Borrower, or by such other means as may be agreed. 

14 

(D)

(E)

2.

For the purposes of Clauses 6(H)-6(K) and 8(C)-8(E) of this Agreement or
otherwise where a conversion into the Base Currency is required, all prices, sums
or values (including any Value, Oñer Value and Bid Value) of Secmities,
Equivalent Securities, Collateral or Equivalent Collateral (including Cash
Collateral) stated in currencies other than the Base Currency shall be converted into
the Base Currency at the spot rate of exchange at the relevant time in the London
interbank market for the purchase of the Base Currency with the currency
concemed.

Where at any time there is in existence any other agreement between the Parties the
tenns of which make provision for the lending of Securities (as defined in this
Agreement) as well as other securities the terms of this Agreement shall apply to
the lending of such Securities to the exclusion ofany other such agreement.

LOANS OF SECURITIES

(A) The Lender will lend Secmities to the Borrower, and the Bonower will borrow
Securities from the Lender in accordance with the tenns and conditions of this
Agreement and with the Rules PROVIDED ALWAYS THAT the Lender shall
have received from the Borrower and accepted (by whatever means) a BonoMng
Request.

(B) The Bonower has the right to reduce the amount of Securities refened to in a

Bonowing Request PROVIDED THAT the Bonower has notified the Lender of
such reduction no later than midday London time on the day which is two Business
Days prior to the Settlement Date unless otherwise agreed between the Panies and
the Lender shall have accepted such reduction (by whatever means).

3. DELIVERY OF SECURITIES

The Lender shall procme the delivery of Securities to the Bonower or deliver such Securities
in accordance with the relevant Bonowing Request TOGETHER WITH appropriate
instnunents of transfer duly stamped where necessary and such other instruments as may be
requisite to vest title thereto in the Bonower. Such Securities shall be deemed to have been
delivered by the Lender to the Borrower on delivery to the Bonower or as it shall direct of the
relevant instmments of transfer, or in the case of Securities held by an agent or a clearing or
settlement system on the effective instructions to such agent or the operator of such system to
hold the Securities absolutely for the Borrower, or by such other means as may be agreed.
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4. RIGHTS AND TITLE 

(A) The Parties shall execute and deliver all necessary documents and give all 
necessary instructions to procure that all right, title and interest in: 

(B) 

(i) any Securities borrowed pursuant to Clause 2; 

(ii) any Equivalent Securities redelivered pursuant to Clause 7; 

(iii) any Collateral delivered pursuant to Clause 6; 

(iv) any Equivalent Collateral redelivered pursuant to Clauses 6 or 7; 

shall pass from one Party to the other subject to the terms and conditions 
mentioned herein and in accordance with the Rules, on delivery or redelivery of the 
same in accordance with this Agreement, free from all liens, charges and 
encumbrances. In the case of Securities, Collateral, Equivalent Securities or 
Equivalent Collateral title to which is registered in a computer based system which 
provides for the recording and transfer of title to the same by way of book entries, 
delivery and transfer of title shall take place in accordance with the rules and 
procedures of such system as in force from time to time. The Party acquiring such 
right, title and interest shall have no obligation to return or redeliver any of the 
assets so acquired but, in so far as any Securities are borrowed or any Collateral is 
delivered to such Party, such Party shall be obliged, subject to the terms of this 
Agreement, to redeliver Equivalent Securities or Equivalent Collateral as 
appropriate. 

(i) Where Income is paid in relation to any Securities on or by reference to an 
Income Payment Date on which such Securities are the subject of a loan 
hereunder, the Borrower shall, on the date of the payment of such Income, 
or on such other date as the Parties may from time to time agree, (the 
"Relevant Payment Date") pay and deliver a sum of money or property 
equivalent to the same (with any such endorsements or assignments as 
shall be customary and appropriate to effect the delivery) to the Lender or 
its Nominee, irrespective of whether the Borrower received the same. The 
prov1s10ns of sub-paragraphs (ii) to (v) below shall apply in relation 
thereto. 

(ii) subject to sub-paragraph (iii) below, in the case of any Income comprising 
a payment, the amount (the "Manufactured Dividend") payable by the 
Borrower shall be equal to the amount of the relevant Income together 
with an amount equivalent to any deduction, withholding or payment for 
or on account of tax made by the relevant issuer (or on its behalf) in 
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4.

(A)

(B)

RIGHTS AND TITLE

The Parties shall execute and deliver all necessary documents and give all
necessary instmctions to proc11re that all right, title and interest in:

(i) any Securities borrowed pursuant to Clause 2;

(ii) any Equivalent Securities redelivered pursuant to Clause 7;

(iii) any Collateral delivered pursuant to Clause 6;

(iv) any Equivalent Collateral redelivered pursuant to Clauses 6 or 7;

shall pass from one Pany to the other subject to the terms and conditions
mentioned herein and in accordance with the Rules, on delivery or redelivery of the
same in accordance with this Agreement, free from all liens, charges and
encumbrances. In the case of Securities, Collateral, Equivalent Securities or
Equivalent Collateral title to which is registered in a computer based system which
provides for the recording and transfer of title to the same by way of book entries,
delivery and transfer of title shall take place in accordance with the mles and
procedures of such system as in force from time to time. The Party acquiring such
right, title and interest shall have no obligation to retum or redeliver any of the
assets so acquired but, in so far as any Securities are borrowed or any Collateral is
delivered to such Pany, such Party shall be obliged, subject to the tenns of this
Agreement, to redeliver Equivalent Secluities or Equivalent Collateral as

appropriate.

iii Where Income is paid in relation to any Securities on or by reference to an
Income Payment Date on which such Securities are the subject of a loan
hereunder, the Borrower shall, on the date ofthe payment of such Income,
or on such other date as the Parties may from time to time agree, (the
"Relevant Payment Date") pay and deliver a sum of money or propeny
equivalent to the same (with any such endorsements or assigmnents as

shall be customary and appropriate to eñect the delivery) to the Lender or
its Nominee, inespective of whether the Borrower received the same. The

provisions of sub-paragraphs (ii) to (v) below shall apply in relation
thereto.

(ii) subject to sub-paragraph (iii) below, in the case of any Income comprising
a payment, the amount (the "Manufactured Dividend") payable by the
Borrower shall be equal to the amount of the relevant Income together
with an amount equivalent to any deduction, withholding or payment for
or on account of tax made by the relevant issuer (or on its behalf) in
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respect of such Income together with an amount equal to any other tax 
credit associated with such Income unless a lesser amount is agreed 
between the Parties or an Appropriate Tax Voucher (together with any 
further amount which may be agreed between the Parties to be paid) is 
provided in lieu of such deduction, withholding tax credit or payment. 

(iii) Where either the Borrower, or any person to whom the Borrower has on­
lent the Securities, is unable to make payment of the Manufactured 
Dividend to the Lender without accounting to the Inland Revenue for any 
amount of relevant tax (as required by Schedule 23A to the Income and 
Corporation Taxes Act 1988) the Borrower shall pay to the Lender or its 
Nominee, in cash, the Manufactured Dividend less amounts equal to such 
tax. The Borrower shall at the same time if requested supply Appropriate 
Tax Vouchers to the Lender. 

(iv) If at any time any Manufactured Dividend falls to be paid and neither of 
the Parties is an Approved UK Intermediary or an Approved UK 
Collecting Agent, the Borrower shall procure that the payment is paid 
through an Approved UK Intermediary or an Approved UK Collecting 
Agent agreed by the Parties for this purpose, unless the rate of relevant 
withholding tax in respect of any Income that would have been payable to 
the Lender but for the loan of the Securities would have been zero and no 
income tax liability under Section 123 of the Income and Corporation 
Taxes Act 1988 would have arisen in respect thereof. 

( v) In the event of the Borrower failing to remit either directly or by its 
Nominee any sum payable pursuant to this Clause, the Borrower hereby 
undertakes to pay a rate to the Lender (upon demand) on the amount due 
and outstanding at the rate provided for in Clause 13 hereof. Interest on 
such sum shall accrue daily commencing on and inclusive of the third 
Business Day after the Relevant Payment Date, unless otherwise agreed 
between the Parties. 

(vi) Each Party undertakes that where it holds securities of the same 
description as any securities borrowed by it or transferred to it by way of 
collateral at a time when a right to vote arises in respect of such securities, 
it will use its best endeavours to arrange for the voting rights attached to 
such securities to be exercised in accordance with the instructions of the 
Lender or Borrower (as the case may be) PROVIDED ALWAYS THAT 
each Party shall use its best endeavours to notify the other of its 
instructions in writing no later than seven Business Days prior to the date 
upon which such votes are exercisable or as otherwise agreed between the 
Parties and that the Party concerned shall not be obliged so to exercise the 
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(iii)

(iv)

(v)

(vi)

respect of such Income together with an amoLmt equal to any other tax
credit associated vvith such Income unless a lesser amount is agreed
between the Parties or an Appropriate Tax Voucher (together with any
ñmher amount which may be agreed between the Parties to be paid) is
provided in lieu of such deduction, withholding tax credit or payment.

Where either the Borrower, or any person to whom the Bonower has on-
lehi the Securities, is unable to make payment of the Manufactured
Dividend to the Lender without accounting to the Inland Revenue for any
amount of relevant tax (as required by Schedule 23A to the Income and
Corporation Taxes Act 1988) the Borrower shall pay to the Lender or its
Nominee, in cash, the Manufactured Dividend less amounts equal to such
tax. The Borrower shall at the same time if requested supply Appropriate
Tax Vouchers to the Lender.

If at any time any Manufactured Dividend falls to be paid and neither of
the Panies is an Approved UK lntennediary or an Approved UK
Collecting Agent, the Bonower shall procme that the payment is paid
through an Approved UK Intennediary or an Approved UK Collecting
Agent agreed by the Parties for dïis purpose, unless the rate of relevant
withholding tax in respect of any Income that would have been payable to
the Lender but for the loan of the Securities would have been zero and no
income tax liability under Section 123 of the Income and Corporation
Taxes Act 1988 would have arisen in respect dlereof.

In the event of the Bonower failing to remit either directly or by its
Nominee any sum payable pmsuant to mis Clause, the Bonower hereby
undextakes to pay a rate to the Lender (upon demand) on the amount due
and outstanding at the rate provided for in Clause 13 hereof Interest on
such sum shall accme daily commencing on and inclusive of the third
Business Day after the Relevant Payment Date, Lmless otherwise agreed
between the Panies.

Each Party undenakes that where it holds securities of the same

description as any securities borrowed by it or transferred to it by way of
collateral at a time when a right to vote arises in respect of such securities,
it will use its best endeavours to arrange for the voting rights attached to
such securities to be exercised in accordance with the instmctions of the
Lender or Borrower (as the case may be) PROVIDED ALWAYS THAT
each Pa11y shall use its best endeavours to notify the other of its
instructions in writing no later than seven Business Days prior to the date
upon which such votes are exercisable or as otherwise agreed between the
Panies and that the Party concemed shall not be obliged so to exercise the
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votes in respect of a number of Securities greater than the number so lent 
or transferred to it. For the avoidance of doubt the Parties agree that 
subject as hereinbefore provided any voting rights attaching to the 
relevant Securities, Equivalent Securities, Collateral and/or Equivalent 
Collateral shall be exercisable by the persons in whose name they are 
registered or in the case of Securities, Equivalent Securities, Collateral 
and/or Equivalent Collateral in bearer form, the persons by or on behalf of 
whom they are held, and not necessarily by the Borrower or the Lender 
(as the case may be). 

(vii) Where, in respect of any borrowed Securities or any Collateral, any rights 
relating to conversion, sub-division, consolidation, pre-emption, rights 
arising under a takeover offer or other rights, including those requiring 
election by the holder for the time being of such Securities or Collateral, 
become exercisable prior to the redelivery of Equivalent Securities or 
Equivalent Collateral, then the Lender or Borrower, as the case may be, 
may, within a reasonable time before the latest time for the exercise of the 
right or option give written notice to the other Party that on redelivery of 
Equivalent Securities or Equivalent Collateral, as the case may be, it 
wishes to receive Equivalent Securities or Equivalent Collateral in such 
form as will arise if the right is exercised or, in the case of a right which 
may be exercised in more than one manner, is exercised as is specified in 
such written notice. 

(viii) Any payment to be made by the Borrower under this Clause shall be made 
in a manner to be agreed between the Parties. 

5. RATES 

(A) In respect of each loan of Securities, the Borrower shall pay to the Lender, in the 
manner prescribed in sub-Clause (C), sums calculated by applying such rate as 
shall be agreed between the Parties from time to time to the daily Value of the 
relevant Securities. 

(B) Where Cash Collateral is deposited with the Lender in respect of any loan of 
Securities in circumstances where: 

(i) interest is earned by the Lender in respect of such Cash Collateral and that 
interest is paid to the Lender without deduction of tax, the Lender shall 
pay to the Borrower, in the manner prescribed in sub-Clause (C), an 
amount equal to the gross amount of such interest earned. Any such 
payment due to the Borrower may be set-off against any payment due to 
the Lender pursuant to sub-Clause (A) hereof if either the Borrower has 
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5.

(A)

(B)

votes in respect of a number of Securities greater than the number so lent
or transferred to it. For the avoidance of doubt the Parties agree that
subject as hereinbefore provided any voting rights attaching to the
relevant Securities, Equivalent Secmities, Collateral and/or Equivalent
Collateral shall be exercisable by the persons in whose name they are
registered or in the case of Securities, Equivalent Securities, Collateral
and/or Equivalent Collateral in bearer fonn, the persons by or on behalf of
whom they are held, and not necessarily by the Borrower or the Lender
(as the case may be).

(vii) Where, in respect of any bonowed Securities or any Collateral, any rights
relating to conversion, sub-division, consolidation, pre-emption, lights
arising under a takeover offer or other lights, including those requiring
election by the holder for the time being of such Securities or Collateral,
become exercisable prior to the redelivery of Equivalent Securities or
Equivalent Collateral, then the Lender or Bonower, as the case may be,
may, within a reasonable time before the latest time for the exercise of the
right or option give Mitten notice to the other Pany that on redelivery of
Equivalent Securities or Equivalent Collateral, as the case may be, it
wishes to receive Equivalent Securities or Equivalent Collateral in such
fonn as will arise if the right is exercised or, in the case of a right which
may be exercised in more than one maxmer, is exercised as is specified in
such written notice.

(viii) Any payment to be made by the Bonower under this Clause shall be made
in a ma1mer to be agreed between me Panies.

RATES

In respect of each loan of Securities, the Bonower shall pay to the Lender, in the
mammer prescribed in sub-clause (C), sums calculated by applying such rate as

shall be agreed between the Panies from time to time to the daily Value of the
relevant Securities.

Where Cash Collateral is deposited with the Lender in respect of any loan of
Securities in circumstances where:

(i) interest is earned by the Lender in respect of such Cash Collateral and that
interest is paid to the Lender without deduction of tax, the Lender shall
pay to the Borrower, in the maxmer prescribed in sub-clause (C), an
amount equal to the gross amount of such interest eamed. Any such
payment due to the Borrower may be set-off against any payment due to
the Lender pursuant to sub-clause (A) hereof if either the Bonower has
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warranted to the Lender in this Agreement that it is subject to tax in the 
United Kingdom under Case I of Schedule D in respect of any income 
arising pursuant to or in connection with the borrowing of Securities 
hereunder or the Lender has notified the Borrower of the gross amount of 
such interest or income; and 

(ii) sub-Clause (B)(i) above does not apply, the Lender shall pay to the 
Borrower, in the manner presented in sub-Clause (C), sums calculated by 
applying such rates as shall be agreed between the Parties from time to 
time to the amount of such Cash Collateral. Any such payment due to the 
Borrower may be set-off against any payment due to the Lender pursuant 
to sub-Clause (A) hereof. 

(C) In respect of each loan of Securities, the payments referred to in sub-Clauses (A) 
and (B) of this Clause shall accrue daily in respect of the period commencing on 
and inclusive of the Settlement Day and terminating on and exclusive of the 
Business Day upon which Equivalent Securities are redelivered or Cash Collateral 
is repaid. Unless otherwise agreed, the sums so accruing in respect of each 
calendar month shall be paid in arrears by the Borrower to the Lender or to the 
Borrower by the Lender (as the case may be) not later than the Business Day which 
is one week after the last Business Day of the calendar month to which such 
payments relate or such other date as the Parties shall from time to time agree. 
Any payment made pursuant to sub-Clauses (A) and (B) hereof shall be in such 
currency and shall be paid in such manner and at such place as shall be agreed 
between the Parties. 

6. COLLATERAL 

(A) (i) Subject to sub-Clauses (B), (C) and (E) below the Borrower undertakes to 
deliver Collateral to the Lender (or in accordance with the Lender's 
instructions) TOGETHER WITH appropriate instruments of transfer 
duly stamped where necessary and such other instruments as may be 
requisite to vest title thereto in the Lender simultaneously with delivery of 
the borrowed Securities and in any event no later than Close of Business 
on the Settlement Date. Collateral may be provided in any of the forms 
specified in the Schedule hereto (as agreed between the Parties); 

(ii) where Collateral is delivered to the Lender's Nominee any obligation 
under this Agreement to redeliver or otherwise account for Equivalent 
Collateral shall be an obligation of the Lender notwithstanding that any 
such redelivery may be effected in any particular case by the Nominee. 
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(C)

6.

(A)

warranted to the Lender in this Agreement that it is subject to tax in the
United Kingdom under Case I of Schedule D in respect of any income
arising pursuant to or in connection with the borrowing of Securities
hereunder or the Lender has notified the Bonower of the gross amount of
such interest or income: and

(ii) sub-clause (B)(I) above does not apply, the Lender shall pay to the
Borrower, in the mmmer presented in sub-clause (C), sums calculated by
applying such rates as shall be agreed between the Parties from time to
time to the amount of such Cash Collateral. Any such payment due to the
Borrower may be set-oñ' against any payment due to the Lender pursuant
to sub-clause (A) hereof

In respect of each loan of Securities, the payments refened to in sub-clauses (A)
and (B) of this Clause shall accrue daily in respect of the pe1iod conmlencing on
and inclusive of the Settlement Day and terminating on and exclusive of the
Business Day upon which Equivalent Securities are redelivered or Cash Collateral
is repaid. Unless otherwise agreed, the sums so accming in respect of each
calendar month shall be paid in anears by the Bonower to the Lender or to the
Borrower by the Lender (as the case may be) not later than the Business Day which
is one week after the last Business Day of the calendar month to which such
payments relate or such other date as the Panies shall from time to time agree.
Any payment made pursuant to sub-clauses (A) and (B) hereof shall be in such
cunency and shall be paid in such manner and at such place as shall be agreed
between the Parties.

COLLATERAL

(i) Subject to sub-clauses (B), (C) and (E) below the Borrower undertakes to
deliver Collateral to the Lender (or in accordance with the Lender's
instmctions) TOGETHER WITH appropriate instruments of transfer
duly stamped where necessary and such other instmments as may be

requisite to vest title thereto in the Lender simultaneously with delivery of
the bonowed Securities and in any event no later than Close of Business
on the Settlement Date. Collateral may be provided in any of the forms
specified in the Schedule hereto (as agreed between the Parties);

(ii) where Collateral is delivered to the Lender's Nominee any obligation
under this Agreement to redeliver or otherwise account for Equivalent
Collateral shall be an obligation of the Lender notwithstanding that any
such redelivery may be effected in any particular case by the Nominee.
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(B) Where COO Collateral is provided to the Lender or its Nominee by member-to­
member delivery or delivery-by-value in accordance with the provisions of the 
COO Rules from time to time in force, the obligation of the Lender shall be to 
redeliver Equivalent Collateral through the COO to the Borrower in accordance 
with this Agreement. Any references, (howsoever expressed) in this Agreement, 
the Rules, and/or any other agreement or communication between the Parties to an 
obligation to redeliver such Equivalent Collateral shall be construed accordingly. 
If the loan of Securities in respect of which such Collateral was provided has not 
been discharged when the Collateral is redelivered, the Assured Payment 
obligation generated on such redelivery shall be deemed to constitute a payment of 
money which shall be treated as Cash Collateral until the loan is discharged, or 
further Equivalent Collateral is provided later during that Business Day. This 
procedure shall continue daily where COO Collateral is delivered-by-value for as 
long as the relevant loan remains outstanding. 

(C) Where COO Collateral or other collateral is provided by delivery-by-value to a 
Lender or its Nominee the Borrower may consolidate such Collateral with other 
Collateral provided by the same delivery to a third party for whom the Lender or its 
Nominee is acting. 

(D) Where Collateral is provided by delivery-by-value through an alternative book 
entry transfer system, not being the COO, the obligation of the Lender shall be to 
redeliver Equivalent Collateral through such book entry transfer system in 
accordance with this Agreement. If the loan of Securities in respect of which such 
Collateral was provided has not been discharged when the Collateral is redelivered, 
any payment obligation generated within the book entry transfer system on such 
redelivery shall be deemed to constitute a payment of money which shall be treated 
as Cash Collateral until the loan is discharged, or further Equivalent Collateral is 
provided later during that Business Day. This procedure shall continue when 
Collateral is delivered-by-value for as long as the relevant loan remains 
outstanding; 

(E) Where Cash Collateral is provided the sum of money so deposited may be adjusted 
in accordance with Clause 6(H). Subject to Clause 6(H)(ii), the Cash Collateral 
shall be repaid at the same time as Equivalent Securities in respect of the Securities 
borrowed are redelivered, and the Borrower shall not assign, charge, dispose of or 
otherwise deal with its rights in respect of the Cash Collateral. If the Borrower 
fails to comply with its obligations for such redelivery of Equivalent Securities the 
Lender shall have the right to apply the Cash Collateral by way of set-off in 
accordance with Clause 8. 
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(B)

(C)

(D)

(E)

Where CGO Collateral is provided to the Lender or its Nominee by member-to-
member delivery or delivery-by-value in accordance with the provisions of the
CGO Rules from time to time in force, the obligation of the Lender shall be to
redeliver Equivalent Collateral through the CGO to the Bonower in accordance
with this Agreement. Any references, (howsoevcr expressed) in this Agreement,
the Rules, and/or any other agreement or communication between the Panies to an
obligation to redeliver such Equivalent Collateral shall be constmed accordingly.
If the loan of Securities in respect of which such Collateral was provided has not
been discharged when the Collateral is redelivered, the Assured Payment
obligation generated on such redelivery shall be deemed to constitute a payment of
money which shall be treated as Cash Collateral until the loan is discharged, or
further Equivalent Collateral is pmvided later during that Business Day. This
procedure shall continue daily where CGO Collateral is delivered-by-value for as

long as the relevant loan remains outstanding.

Where CGO Collateral or other collateral is provided by delivery-by-value to a

Lender or its Nominee the Borrower may consolidate such Collateral with other
Collateral provided by the same delivery to a third pany for whom the Lender or its
Nominee is acting.

Where Collateral is provided by delivery-by-value through an altemative book
entry transfer system, not being me CG0, the obligation of the Lender shall be to
redeliver Equivalent Collateral through such book entry transfer system in
accordance with this Agreement. If the loan of Securities in respect of which such
Collateral was provided has not been discharged when the Collateral is redelivered,
any payment obligation generated within die book entry transfer system on such
redelivery shall be deemed to constitute a payment of money which shall be treated
as Cash Collateral until the loan is discharged, or further Equivalent Collateral is
provided later during that Business Day. This procedure shall continue when
Collateral is delivered-by-value for as long as the relevant loan romains
outstanding;

Where Cash Collateral is provided dle sum of money so deposited may be adjusted
in accordance with Clause 6(H). Subject to Clause 6(H)(ii), the Cash Collateral
shall be repaid at the same time as Equivalent Securities in respect of the Securities
b01ïowed are redelivered, and the Borrower shall not assign, charge, dispose of or
otherwise deal with its rights in respect of the Cash Collateral. If the Borrower
fails to comply with its obligations for such redelivery of Equivalent Securities the
Lender shall have the right to apply the Cash Collateral by way of set-off in
accordance with Clause 8.
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(F) The Borrower may from time to time call for the repayment of Cash Collateral or 
the redelivery of Collateral equivalent to any Collateral delivered to the Lender 
prior to the date on which the same would otherwise have been repayable or 
redeliverable PROVIDED THAT at the time of such repayment or redelivery the 
Borrower shall have delivered or delivers Alternative Collateral acceptable to the 
Lender. 

(G) (i) Where Collateral (other than Cash Collateral) is delivered in respect of 
which any Income may become payable, the Borrower shall call for the 
redelivery of Collateral equivalent to such Collateral in good time to 
ensure that such Equivalent Collateral may be delivered prior to any such 
Income becoming payable to the Lender, unless in relation to such 
Collateral the Parties are satisfied before the relevant Collateral is 
transferred that no tax will be payable to the UK Inland Revenue under 
Schedule 23A of the Income and Corporation Taxes Act 1988. At the 
time of such redelivery the Borrower shall deliver Alternative Collateral 
acceptable to the Lender. 

(ii) Where the Lender receives any Income in circumstances where the Parties 
are satisfied as set out in Clause 6(G)(i) above, then the Lender shall on 
the date on which the Lender receives such Income or on such date as the 
Parties may from time to time agree, pay and deliver a sum of money or 
property equivalent to such Income (with any such endorsements or 
assignments as shall be customary and appropriate to effect the delivery) 
to the Borrower and shall supply Appropriate Tax Vouchers (if any) to the 
Borrower. 

(H) Unless the Schedule to this Agreement indicates that Clause 6(I) shall apply in lieu 
of this Clause 6(H), or unless otherwise agreed between the Parties, the Value of 
the Collateral delivered to or deposited with the Lender or its nominated bank or 
depositary (excluding any Collateral repaid or redelivered under sub-Clauses 
(H)(ii) or (!)(ii) below (as the case may be) ("Posted Collateral")) in respect of 
any loan of Securities shall bear from day to day and at any time the same 
proportion to the Value of the Securities borrowed under such loan as the Posted 
Collateral bore at the commencement of such loan. Accordingly: 

(i) the Value of the Posted Collateral to be delivered or deposited while the 
loan of Securities continues shall be equal to the Value of the borrowed 
Securities and the Margin applicable thereto (the "Required Collateral 
Value"); 
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(F)

(G)

(H)

The Borrower may ñom time to time call for the repayment of Cash Collateral or
the redelivery of Collateral equivalent to any Collateral delivered to the Lender
prior to the date on which the same would otherwise have been repayable or
redeliverable PROVIDED THAT at the time of such repayment or redelivery the
Borrower shall have delivered or delivers Altemative Collateral acceptable to the
Lender.

(i) Where Collateral (other than Cash Collateral) is delivered in respect of
which any Income may become payable, the Borrower shall call for the
redelivery of Collateral equivalent to such Collateral in good time to
ensure that such Equivalent Collateral may be delivered prior to any such
Income becoming payable to the Lender, unless in relation to such
Collateral the Parties are satisñed before the relevant Collateral is
transferred that no tax will be payable to the UK Inland Revenue under
Schedule 23A of the Income and Corporation Taxes Act 1988. At the
time of such redelivery the Borrower shall deliver Altemative Collateral
acceptable to the Lender.

(ii) Where the Lender receives any Income in circumstances where the Parties
are satisñed as set out in Clause 6(G)(I) above, then the Lender shall on
the date on which the Lender receives such Income or on such date as the
Parties may from time to time agree, pay and deliver a sum of money or
property equivalent to such Income (with any such endorsements or
assignments as shall be customary and appropriato to effect the delivery)
to the Borrower and shall supply Appropriate Tax Vouchers (if any) to the
Borrower.

Unless the Schedule to this Agreement indicates that Clause 6(1) shall apply in lieu
of this Clause 6(H), or unless otherwise agreed between the Panies, the Value of
the Collateral delivered to or deposited with the Lender or its nominated bank or
depositary (excluding any Collateral repaid or redelivered under sub-clauses
(H)(ii) or (I)(ii) below (as the case may be) ("Posted Collateral")) in respect of
any loan of Securities shall bear from day to day and at any time the same

proportion to the Value of the Securities bonowed under such loan as the Posted
Collateral bore at the commencement of such loan. Accordingly:

(i) the Value of the Posted Collateral to be delivered or deposited while the
loan of Sec1uities continues shall be equal to the Value of the borrowed
Securities and the Margin applicable thereto (the "Required Collateral
Value");
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(ii) if on any Business Day the Value of the Posted Collateral in respect of 
any loan of Securities exceeds the Required Collateral Value in respect of 
such loan, the Lender shall (on demand) repay such Cash Collateral and/or 
redeliver to the Borrower such Equivalent Collateral as will eliminate the 
excess; and 

(iii) if on any Business Day the Value of the Posted Collateral falls below the 
Required Collateral Value, the Borrower shall (on demand) provide such 
further Collateral to the Lender as will eliminate the deficiency. 

(l) Subject to Clause 6(J), unless the Schedule to this Agreement indicates that Clause 
6(H) shall apply in lieu of this Clause 6(I), or unless otherwise agreed between the 
Parties:-

(i) the aggregate Value of the Posted Collateral in respect of all loans of 
Securities outstanding under this Agreement shall equal the aggregate of 
the Required Collateral Values in respect of such loans; 

(ii) if at any time the aggregate Value of the Posted Collateral in respect of all 
loans of Securities outstanding under this Agreement exceeds the 
aggregate of the Required Collateral Values in respect of such loans, the 
Lender shall (on demand) repay such Cash Collateral and/or redeliver to 
the Borrower such Equivalent Collateral as will eliminate the excess; 

(iii) if at any time the aggregate Value of the Posted Collateral in respect of all 
loans of Securities outstanding under this Agreement falls below the 
aggregate of Required Collateral Values in respect of all such loans, the 
Borrower shall (on demand) provide such further Collateral to the Lender 
as will eliminate the deficiency. 

(J) Where Clause 6(I) applies, unless the Schedule to this Agreement indicates that 
this Clause 6(J) does not apply, if a Party (the "first Party") would, but for this 
Clause 6(J), be required under Clause 6(I) to repay Cash Collateral, redeliver 
Equivalent Securities or provide further Collateral in circumstances where the other 
Party (the "second Party") would, but for this Clause 6(J), also be required to 
repay Cash Collateral or provide or redeliver Equivalent Collateral under Clause 
6(1), then the Value of the Cash Collateral or Equivalent Collateral deliverable by 
the first Party ("X") shall be set-off against the Value of the Cash Collateral, or 
Equivalent Collateral or further Collateral deliverable by the second Party ("Y") 
and the only obligation of the Parties under Clause 6(1) shall be, where X exceeds 
Y, an obligation of the first Party, or where Y exceeds X, an obligation of the 
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iii

(J)

(ii) if on any Business Day the Value of the Posted Collateral in respect of
any loan of Securities exceeds the Required Collateral Value in respect of
such loan, the Lender shall (on demand) repay such Cash Collateral and/or
redeliver to the Borrower such Equivalent Collateral as will eliminate the
excess; and

(iii) if on any Business Day the Value of the Posted Collateral falls below the
Required Collateral Value, the Bonower shall (on demand) provide such
further Collateral to the Lender as will eliminate the deñciency.

Subject to Clause 6(J), unless the Schedule to this Agreement indicates that Clause
6(H) shall apply in lieu of this Clause 6(I), or unless otherwise agreed between the
Parties:-

(i) the aggregate Value of the Posted Collateral in respect of all loans of
Securities outstanding under this Agreement shall equal the aggregate of
the Required Collateral Values in respect of such loans;

(ii) if at any time the aggregate Value of the Posted Collateral in respect of all
loans of Securities outstanding under this Agreement exceeds the
aggregate of the Required Collateral Values in respect of such loans, the
Lender shall (on demand) repay such Cash Collateral and/or redeliver to
the Bonower such Equivalent Collateral as will eliminate the excess;

(iii) if at any time the aggregate Value of the Posted Collateral in respect of all
loans of Securities outstanding under this Agreement falls below the
aggregate of Required Collateral Values in respect of all such loans, the
Borrower shall (on demand) provide such further Collateral to the Lender
as will eliminate die deficiency.

Where Clause 6(I) applies, unless the Schedule to this Agreement indicates that
this Clause 6(J) does not apply, if a Pany (the "first Party") would, but for this
Clause 6(J), be required mlder Clause 6(I) to repay Cash Collateral, redeliver
Equivalent Securities or provide further Collateral in circumstances where the other
Pany (the "second Party") would, but for this Clause 6(J), also be required to
repay Cash Collateral or provide or redeliver Equivalent Collateral under Clause
6(1), then the Value of the Cash Collateral or Equivalent Collateral deliverable by
the ñrst Party ("X") shall be set-off against the Value of the Cash Collateral, or
Equivalent Collateral or ñ1rther Collateral deliverable by the second Pany ("Y")
and the only obligation of the Parties under Clause 6(I) shall be, where X exceeds

Y, an obligation of the ñrst Party, or where Y exceeds X, an obligation of the
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second Party, to repay Cash Collateral, redeliver Equivalent Collateral or to deliver 
further Collateral having a Value equal to the difference between X and Y. 

(K) Where Cash Collateral is repaid, Equivalent Collateral is redelivered or further 
Collateral is provided by a Party under Clause 6(1), the Parties shall agree to which 
loan or loans of Securities such repayment, redelivery or further provision is to be 
attributed and failing agreement it shall be attributed, as determined by the Party 
making such repayment, redelivery or further provision to the earliest outstanding 
loan and, in the case of a repayment or redelivery up to the point at which the 
Value of Collateral in respect of such loan is reduced to zero and, in the case of a 
further provision up to the point at which the Value of the Collateral in respect of 
such loan equals the Required Collateral Value in respect of such loan, and then to 
the next earliest outstanding loan up to the similar point and so on. 

(L) Where any Cash Collateral falls to be repaid or Equivalent Collateral to be 
redelivered or further Collateral to be provided under this Clause 6, it shall be 
delivered within the minimum period after demand specified in the Schedule or if 
no appropriate period is there specified within the standard settlement time for 
delivery of the relevant type of Cash Collateral, Equivalent Collateral or Collateral, 
as the case may be. 

7. REDELIVERY OF EQUIVALENT SECURITIES 

(A) The Borrower undertakes to redeliver Equivalent Securities in accordance with this 
Agreement and the terms of the relevant Borrowing Request. For the avoidance of 
doubt any reference herein or in any other agreement or communication between 
the Parties (howsoever expressed) to an obligation to redeliver or account for or act 
in relation to borrowed Securities shall accordingly be construed as a reference to 
an obligation to redeliver or account for or act in relation to Equivalent Securities. 

(B) Subject to Clause 8 hereof and the terms of the relevant Borrowing Request the 
Lender may call for the redelivery of all or any Equivalent Securities at any time 
by giving notice on any Business Day of not less than the standard settlement time 
for such Equivalent Securities on the exchange or in the clearing organisation 
through which the relevant borrowed Securities were originally delivered. The 
Borrower shall as hereinafter provided redeliver such Equivalent Securities not 
later than the expiry of such notice in accordance with the Lender's instructions. 
Simultaneously with the redelivery of the Equivalent Securities in accordance with 
such call, the Lender shall (subject to Clause 6(1), if applicable) repay any Cash 
Collateral and redeliver to the Borrower Collateral equivalent to the Collateral 
delivered pursuant to Clause 6 in respect of the borrowed Securities. For the 
avoidance of doubt any reference herein or in any other agreement or 
communication between the Parties (however expressed) to an obligation to 
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(K)

(L)

7.

(A)

(B)

second Pany, to repay Cash Collateral, redeliver Equivalent Collateral or to deliver
ñmher Collateral having a Value equal to the difference between X and Y.

Where Cash Collateral is repaid, Equivalent Collateral is redelivered or fmther
Collateral is provided by a Party under Clause 6(I), the Panies shall agree to which
joan or loans of Securities such repayment, redelivery or funher provision is to be
attributed and failing agreement it shall be attributed, as detennined by the Pany
making such repayment, redelivery or ñ1rther provision to the earliest outstanding
loan and, in the case of a repayment or redelivery up to the point at which the
Value of Collateral in respect of such loan is reduced to zero and, in the case of a

further provision up to the point at which the Value of the Collateral in respect of
such loan equals the Required Collateral Value in respect of such loan, and then to
the next earliest outstanding loan up to the similar point and so on.

Where any Cash Collateral falls to be repaid or Equivalent Collateral to be
redelivered or funher Collateral to be provided mder this Clause 6, it shall be
delivered within the minimum period añer demand speciñed in the Schedule or if
no appropriato period is there specified wid1in the standard settlement time for
delivery of the relevant type of Cash Collateral, Equivalent Collateral or Collateral,
as the case may be.

REDELlVERY OF E UIVALENT SECURITIES

The Borrower undertakes to redeliver Equivalent Securities in accordance with this
Agreement and the tenns of the relevant Bonowing Request. For the avoidance of
doubt any reference herein or in any other agreement or communication between
the Parties (howsoever expressed) to an obligation to redeliver or account for or act
in relation to bonowed Securities shall accordingly be construed as a reference to
an obligation to redeliver or account for or act in relation to Equivalent Securities.

Subject to Clause 8 hereof and the tenns of the relevant Borrowing Request the
Lender may call for the redelivery of all or any Equivalent Securities at any time
by giving notice on any Business Day of not less than the standard settlement time
for such Equivalent Securities on the exchange or in the clearing organisation
through which the relevant borrowed Securities were originally delivered. The
Borrower shall as hereinañer provided redeliver such Equivalent Securities not
later than the expiry of such notice in accordance with the Lender's instructions.
Simdtaneously with the redelivery of the Equivalent Secmities in accordance with
such call, the Lender shall (subject to Clause 6(I), if applicable) repay any Cash
Collateral and redeliver to the Borrower Collateral equivalent to the Collateral
delivered pursuant to Clause 6 in respect of the borrowed Securities. For the
avoidance of doubt any reference herein or in any other agreement or
communication between the Parties (however expressed) to an obligation to
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redeliver or account for or act in relation to Collateral shall accordingly be 
construed as a reference to an obligation to redeliver or account for or act in 
relation to Equivalent Collateral. 

(C) If the Borrower does not redeliver Equivalent Securities in accordance with such 
call, the Lender may elect to continue the loan of Securities PROVIDED THAT if 
the Lender does not elect to continue the loan the Lender may by written notice to 
the Borrower elect to terminate the relevant loan. Upon the expiry of such notice 
the provisions of Clauses (8) (B) to (F) shall apply as if upon the expiry of such 
notice an Event of Default had occurred in relation to the Borrower (who shall thus 
be the Defaulting Party for the purposes of this Agreement) and as if the relevant 
loan were the only loan outstanding. 

(D) In the event that as a result of the failure of the Borrower to redeliver Equivalent 
Securities to the Lender in accordance with this Agreement a "buy-in" is exercised 
against the Lender then provided that reasonable notice has been given to the 
Borrower of the likelihood of such a "buy-in", the Borrower shall account to the 
Lender for the total costs and expenses reasonably incurred by the Lender as a 
result of such "buy-in". 

(E) Subject to the terms of the relevant Borrowing Request, the Borrower shall be 
entitled at any time to terminate a particular loan of Securities and to redeliver all 
and any Equivalent Securities due and outstanding to the Lender in accordance 
with the Lender's instructions. The Lender shall accept such redelivery and 
simultaneously therewith (subject to Clause 6(1) if applicable) shall repay to the 
Borrower any Cash Collateral or, as the case may be, redeliver Collateral 
equivalent to the Collateral provided by the Borrower pursuant to Clause 6 in 
respect thereof. 

(F) Where a TALISMAN short term certificate (as described in paragraph C of the 
Schedule) is provided by way of Collateral, the obligation to redeliver Equivalent 
Collateral is satisfied by the redelivery of the certificate to the Borrower or its 
expiry as provided for in the Rules applying to such certificate. 

(G) Where a Letter of Credit is provided by way of Collateral, the obligation to 
redeliver Equivalent Collateral is satisfied by the Lender redelivering for 
cancellation the Letter of Credit so provided, or where the Letter of Credit is 
provided in respect of more than one loan, by the Lender consenting to a reduction 
in the value of the Letter of Credit. 
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(C)

(D)

(E)

(F)

(G)

redeliver or accolmt for or act in relation to Collateral shall accordingly be
construed as a reference to an obligation to redeliver or account for or act in
relation to Equivalent Collateral.

If the Borrower does not redeliver Equivalent Secuñties in accordance Mth such
call, the Lender may elect to continue the loan of Securities PROVIDED THAT if
the Lender does not elect to continue the loan the Lender may by written notice to
the Borrower elect to tenninate the relevant loan. Upon the expiry of such notice
the provisions of Clauses (8) (B) to (F) shall apply as if upon the expiry of such
notice an Event of Default had occurred in relation to the Bonower (who shall thus
be the Defaulting Party for the purposes of this Agreement) and as if the relevant
joan were the only loan outstanding.

In the event that as a result of the failure of the Bonower to redeliver Equivalent
Securities to the Lender in accordance with this Agreement a "buy-in" is exercised
against the Lender then provided that reasonable notice has been given to the
Bonower of the likelihood of such a "buy-in", the Bonower shall account to the
Lender for the total costs and expenses reasonably incuned by the Lender as a
result of such "buy-in".

Subject to the tenns of the relevant Bonowing Request, the Bonower shall be
entitled at any time to temlinate a panicular loan of Securities and to redeliver all
and any Equivalent Securities due and outstanding to the Lender in accordance
with the Lender's insuuctions. The Lender shall accept such redelivezy and
simultaneously therewidl (subject to Clause 6(I) if applicable) shall repay to the
Borrower any Cash Collateral or, as the case may be, redeliver Collateral
equivalent to the Collateral provided by me Bonower pursuant to Clause 6 in
respect thereofl

Where a TALISMAN shen term ceniñcate (as described in paragraph C of the
Schedule) is provided by way of Collateral, the obligation to redeliver Equivalent
Collateral is satisfied by the redelivery of the certificato to the Borrower or its
expiry as provided for in the Rules applying to such certiñcate.

Where a Letter of Credit is provided by way of Collateral, the obligation to
redeliver Equivalent Collateral is satisfied by the Lender redelivering for
cancellation the Letter of Credit so provided, or where the Letîer of Credit is

provided in respect of more than one loan, by the Lender consenting to a reduction
in the value of the Letter of Credit.
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8. SET-OFF ETC. 

(A) On the date and time (the "Performance Date") that Equivalent Securities are 
required to be redelivered by the Borrower in accordance with the provisions of 
this Agreement the Lender shall simultaneously redeliver the Equivalent Collateral 
and repay any Cash Collateral held (in respect of the Equivalent Securities to be 
redelivered) to the Borrower. Neither Party shall be obliged to make delivery (or 
make a payment as the case may be) to the other unless it is satisfied that the other 
Party will make such delivery (or make an appropriate payment as the case may be) 
to it simultaneously. If it is not so satisfied (whether because an Event of Default 
has occurred in respect of the other Party or otherwise) it shall notify the other 
party and unless that other Party has made arrangements which are sufficient to 
assure full delivery (or the appropriate payment as the case may be) to the notifying 
Party, the notifying Party shall (provided it is itself in a position, and willing, to 
perform its own obligations) be entitled to withhold delivery (or payment, as the 
case may be) to the other Party. 

(B) If an Event of Default occurs in relation to either Party, the Parties' delivery and 
payment obligations (and any other obligations they have under this Agreement) 
shall be accelerated so as to require performance thereof at the time such Event of 
Default occurs (the date of which shall be the "Performance Date" for the 
purposes of this clause) and in such event: 

(i) the Relevant Value of the Securities to be delivered (or payment to be 
made, as the case may be) by each Party shall be established in 
accordance with Clause 8(C); and 

(ii) on the basis of the Relevant Values so established, an account shall be 
taken (as at the Performance Date) of what is due from each Party to the 
other and (on the basis that each Party's claim against the other in respect 
of delivery of Equivalent Securities or Equivalent Collateral or any cash 
payment equals the Relevant Value thereof) the sums due from one Party 
shall be set-off against the sums due from the other and only the balance 
of the account shall be payable (by the Party having the claim valued at 
the lower amount pursuant to the foregoing) and such balance shall be 
payable on the Performance Date. 

(C) For the purposes of Clause 8(8) the Relevant Value:-

(i) of any cash payment obligation shall equal its par value (disregarding any 
amount taken into account under (ii) or (iii) below); 
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8.

(A)

(B)

(C)

SET-OFF ETC.

On the date and time (the "Performance Date") that Equivalent Securities are

required to be redelivered by the Borrower in accordance with the provisions of
this Agreement the Lender shall simultaneously redeliver the Equivalent Collateral
and repay any Cash Collateral held (in respect of the Equivalent Securities to be

redelivered) to the Borrower. Neither Party shall be obliged to make delivery (or
make a payment as the case may be) to the other unless it is satisfied that the other
Party will make such delivery (or make an appropriate payment as the case may be)
to it simultaneously. If it is not so satisfied (whether because an Event of Default
has occurred in respect of the other Party or othemrise) it shall notify the other
party and unless that oîher Pany has made arrangements which are sufficient to
assure ñ1ll delivery (or the appropriate payment as the case may be) to the notifying
Party, the notifying Party shall (provided it is itself in a position, and willing, to
perfonn its own obligations) be entitled to withhold delivery (or payment, as the

case may be) to the other Party.

If an Event of Default occurs in relation to either Party, the Panies' delivery and

payment obligations (and any other obligations they have under this Agreement)
shall be accelerated so as to require perfonnance thereof at the time such Event of
Default occurs (the date of which shall be the "Performance Date" for the

plu-poses of this clause) and in such event:

(i) the Relevant Value of the Securities to be delivered (or payment to be

made, as the case may be) by each Party shall be established in
accordance with Clause 8(C); and

(ii) on the basis of the Relevant Values so established, an accoïmt shall be

taken (as at the Perfonnance Date) of what is due from each Party to the
other and (on the basis that each Pa11y's claim against the other in respect
of delivery of Equivalent Securities or Equivalent Collateral or any cash

payment equals the Relevant Value thereof) the sums due from one Pany
shall be set-off against me sums due fmm the other and only the balance
of the accolmt shall be payable (by the Party having the claim valued at

the tower amolmt pursuant to the foregoing) and such balance shall be

payable on the Perfomlance Date.

For the purposes of Clause 8(8) the Relevant Value:-

(i) of any cash payment obligation shall equal its par value (disregarding any
amount taken into account under (ii) or (iii) below);
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(ii) of any securities to be delivered by the Defaulting Party shall, subject to 
Clause 8(E) below, equal the Offer Value thereof; and 

(iii) of any securities to be delivered to the Defaulting Party shall, subject to 
Clause 8(E) below, equal the Bid Value thereof. 

(D) For the purposes of Clause 8(C), but subject to Clause 8(E) below, the Bid Value 
and Offer Value of any securities shall be calculated as at the Close of Business in 
the most appropriate market for securities of the relevant description (as 
determined by the Non-Defaulting Party) on the first Business Day following the 
Performance Date, or if the relevant Event of Default occurs outside the normal 
business hours of such market, on the second Business Day following the 
Performance Date (the "Default Valuation Time"); 

(E) (i) Where the Non-Defaulting Party has following the occurrence of an Event 
of Default but prior to the Default Valuation Time purchased securities 
forming part of the same issue and being of an identical type and 
description to those to be delivered by the Defaulting Party and in 
substantially the same amount as those securities or sold securities 
forming part of the same issue and being of an identical type and 
description to those to be delivered by him to the Defaulting Party and in 
substantially the same amount as those securities, the cost of such 
purchase or the proceeds of such sale, as the case may be, (taking into 
account all reasonable costs, fees and expenses that would be incurred in 
connection therewith) shall be treated as the Offer Value or Bid Value, as 
the case may be, of the relevant securities for the purposes of this 
Clause 8. 

(ii) Where the amount of any securities sold or purchased as mentioned in 
(E)(i) above is not in substantially the same amount as those securities to 
be valued for the purposes Clause 8(C) the Offer Value or the Bid Value 
(as the case may be) of those securities shall be ascertained by dividing 
the net proceeds of sale or cost of purchase by the amount of the securities 
sold or purchased so as to obtain a net unit price and multiplying that net 
unit price by the amount of the securities to be valued. 

(F) Any reference in this Clause 8 to securities shall include any asset other than cash 
provided by way of Collateral. 
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(D)

(E)

(F)

(ii) of any securities to be delivered by the Defaulting Pany shall, subject to
Clause 8(E) below, equal the Oñer Value thereof; and

(iii) of any securities to be delivered to the Defaulting Party shall, subject to
Clause 8(E) below, equal the Bid Value dlereof.

For the purposes of Clause 8(C), but subject to Clause 8(E) below, the Bid Value
and Offer Value of any securities shall be calculated as at the Close of Business in
the most appropriate market for securities of the relevant description (as

detemqined by the Non-Defaulting Party) on the first Business Day following the
Perfonnance Date, or if the relevant Event of Default occurs outside the normal
business hours of such market, on the second Business Day following the
Perfonnance Date (the "Default Valuation Time");

(i) Where the Non-Defaulting Party has following the occunence of an Event
of Default but prior to the Default Valuation Time purchased secmities
forming part of the same issue and being of an identical type and
description to those to be delivered by the Defaulting Party and in
substantially the same amount as those securities or sold securities
fonning pan of the same issue and being of an identical type and
description to those to be delivered by him to the Defaulting Pany and in
substantially the same amount as dïose securities, the cost of such

purchase or the proceeds of such sale, as the case may be, (taking into
account all reasonable costs, fees and expenses that would be incurred in
com1ection therewith) shall be treated as dle Offer Value or Bid Value, as

the case may be, of the relevant securities for the purposes of this
Clause 8.

(ii) Where the amom1t of any securities sold or purchased as mentioned in
(E)(I) above is not in substantially the same amount as those securities to
be valued for the purposes Clause 8(C) dle Offer Value or the Bid Value
(as the case may be) of those secmities shall be ascertained by dividing
the net proceeds of sale or cost ofpurchase by the amount of the securities
sold or purchased so as to obtain a net unit price and multiplying that net
unit price by the amount of the securities to be valued.

Any reference in this Clause 8 to securities shall include any asset other than cash
provided by way of Collateral.
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(G) If the Borrower or the Lender for any reason fail to comply with their respective 
obligations under Clauses 6(F) or 6(G) in respect of redelivery of Equivalent 
Collateral or repayment of Cash Collateral such failure shall be an Event of Default 
for the purposes of this Clause 8, and the person failing to comply shall thus be the 
Defaulting Party. 

(H) Subject to and without prejudice to its rights under Clause 8(A) either Party may 
from time to time in accordance with market practice and in recognition of the 
practical difficulties in arranging simultaneous delivery of Securities, Collateral 
and cash transfers waive its right under this Agreement in respect of simultaneous 
delivery and/or payment PROVIDED THAT no such waiver in respect of one 
transaction shall bind it in respect of any other transaction. 

9. TAXATION 

(A) The Borrower hereby undertakes promptly to pay and account for any transfer or 
similar duties or taxes chargeable in connection with any transaction effected 
pursuant to or contemplated by this Agreement, and shall indemnify and keep 
indemnified the Lender against any liability arising in respect thereof as a result of 
the Borrower's failure to do so. 

(B) The Borrower shall only make a Borrowing Request where the purpose of the loan 
meets the requirements of the Rules regarding the conditions that must be fulfilled 
for Section 129 of the Income and Corporation Taxes Act 1988 (or any statutory 
modification or re-enactment thereof for the time being in force) to apply to the 
arrangement concerning the loan, unless the Lender is aware that the transaction is 
unapproved for the purposes of the Rules of the UK Inland Revenue or such 
purpose is not met. 

(C) A Party undertakes to notify the other Party if it becomes or ceases to be an 
Approved UK Intermediary or an Approved UK Collecting Agent. 

I 0. LENDER'S WARRANTIES 

Each Party hereby warrants and undertakes to the other on a continuing basis to the intent that 
such warranties shall survive the completion of any transaction contemplated herein that, 
where acting as a Lender: 

(A) it is duly authorised and empowered to perform its duties and obligations under this 
Agreement; 
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(G)

(H)

9.

(A)

(B)

(C)

10.

If the Bonower or the Lender for any reason fall to comply with their respective
obligations under Clauses 6(F) or 6(G) in respect of redelivery of Equivalent
Collateral or repay1nent of Cash Collateral such failure shall be an Event of Default
for the purposes of îhis Clause 8, and the person falling to comply shall thus be the
Defaulting Party.

Subject to and without prejudice to its rights under Clause 8(A) either Pany may
from time to time in accordance with market practice and in recognition of the
practical difficulties in arranging simultaneous delivery of Securities, Collateral
and cash transfers waive its right under this Agreement in respect of simultaneous
delivery and/or payment PROVIDED THAT no such waiver in respect of one
transaction shall bind it in respect of any other transaction.

TAXATION

The Borrower hereby undertakes promptly to pay and account for any transfer or
similar duties or taxes chargeable in comlection with any transaction effected
pursuant to or contemplated by this Agreement, and shall indemnify and keep
indemniñed the Lender against any liability arising in respect thereof as a result of
the Borrower's failure to do so.

The Bonower shall only make a Bonowing Request where the pmpose of the loan
meets the requirements of die Rules regarding the conditions that must be fulñlled
for Section 129 of the Income and Corporation Taxes Act 1988 (or any statutory
modiñcation or re-enactment thereof for the time being in force) to apply to the
anangement conceming the loan, unless the Lender is aware that the transaction is
unapproved for the pmposes of the Rules of the UK Inland Revenue or such

purpose is not met.

A Pany undertakes to notify the other Pany if it becomes or ceases to be an

Approved UK Intennediary or an Approved UK Collecting Agent.

LENDER'S WARRANTIES

Each Party hereby warrants and undertakes to tl1e other on a continuing basis to the intent that
such wananties shall survive the completion of any transaction contemplated herein that,
where acting as a Lender:

(A) it is duly authorised and empowered to perfonn its duties and obligations lmder this
Agreement;
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(B) it is not restricted under the terms of its constitution or in any other 
manner from lending Securities in accordance with this Agreement or 
from otherwise performing its obligations hereunder; 

(C) it is absolutely entitled to pass full legal and beneficial ownership of all Securities 
provided by it hereunder to the Borrower free from all liens, charges and 
encumbrances; 

(D) where the Schedule to this Agreement specifies that this Clause I O(D) applies, it is 
not resident in the United Kingdom for tax purposes and either is not carrying on a 
trade in the United Kingdom through a branch or agency or if it is carrying on such 
a trade the loan is not entered into in the course of the business of such branch or 
agency, and it has (i) delivered or caused to be delivered to the Borrower a duly 
completed and certified Certificate (MOD2) or a photocopy thereof bearing an 
Inland Revenue acknowledgement and unique number and such Certificate or 
photocopy remains valid or (ii) has taken all necessary steps to enable a specific 
authorisation to make gross payment of the Manufactured Dividend to be issued by 
the Inland Revenue; 

II. BORROWER'S WARRANTIES 

Each Party hereby warrants and undertakes to the other on a continuing basis to the intent that 
such warranties shall survive the completion of any transaction contemplated herein that, 
where acting as a Borrower: 

(A) it has all necessary licenses and approvals, and is duly authorised and empowered, 
to perform its duties and obligations under this Agreement and will do nothing 
prejudicial to the continuation of such authorisation, licences or approvals; 

(B) it is not restricted under the terms of its constitution or in any other manner from 
borrowing Securities in accordance with this Agreement or from otherwise 
performing its obligations hereunder; 

(C) it is absolutely entitled to pass full legal and beneficial ownership of all Collateral 
provided by it hereunder to the Lender free from all liens, charges and 
encumbrances; 

(D) it is acting as principal in respect of this Agreement; 

(E) where the Schedule to this Agreement specifies this Clause 11 (E) applies, it is 
subject to tax in the United Kingdom under Case I of Schedule D in respect of any 
income arising pursuant to or in connection with the borrowing of Securities 
hereunder. 
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(B)

(C)

(D)

ll.

it is not restricted under the terms of its constitution or in any other
ma1mer from lending Securities in accordance with dîis Agreement or
ñom otherwise perfonning its obligations hereunder;

it is absolutely entitled to pass fhll legal and beneficial ownership of all Securities
provided by it herelmder to tl1e Borrower free ñom all liens, charges and
encumbrances;

where the Schedule to this Agreement specifies that this Clause 10(D) applies, it is
not resident in the United Kingdom for tax purposes and either is not carrying on a

trade in the United Kingdom through a branch or agency or if it is carrying on such
a trade the loan is not entered into in the course of the business of such branch or
agency, and it has (i) delivered or caused to be delivered to the Borrower a duly
completed and ceniñed Ceniñcate (MOD2) or a photocopy thereof bearing an
Inland Revenue acknowledgement and Lmique number and such Certiñcate or
photocopy remains valid or (ii) has taken all necessary steps to enable a specific
authorisation to make gross payment of the Manufactured Dividend to be issued by
the Inland Revenue:

BORROWER'S WARRANTIES

Each Pany hereby warrants and undenakes to the other on a continuing basis to the intent that
such warranties shall survive the completion of any transaction contemplated herein that,
where acting as a Bonower:

(A) it has all necessary licenses and approvals, and is duly authorised and empowered,
to perfonn its duties and obligations under this Agreement and will do nothing
prejudicial to the continuation of such audlorisation, licences or approvals;

(B) it is not restricted Lmder the tenns of its constitution or in any other manner from
bonowing Secmities in accordance with this Agreement or from othenvise
performing its obligations hereunder;

(C) it is absolutely entitled to pass full legal and beneficial ownership of all Collateral
provided by it hereunder to the Lender ñee from all liens, charges and
encumbrances;

(D)

(E)

it is acting as principal in respect of this Agreement;

where the Schedule to this Agreement specifies this Clause ll(E) applies, it is

subject to tax in the United Kingdom under Case I of Schedule D in respect of any
income arising pursuant to or in connection with the bonowing of Securities
hereunder.
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12. EVENTS OF DEFAULT 

Each of the following events occurring in relation to either Party (the "Defaulting Party", 
the other Party being the "Non-Defaulting Party") shall be an Event of Default for the 
purpose of Clause 8:-

(A) the Borrower or Lender failing to pay or repay Cash Collateral or deliver or 
redeliver Collateral or Equivalent Collateral upon the due date, and the Non­
Defaulting Party serves written notice on the Defaulting Party; 

(B) the Lender or Borrower failing to comply with its obligations under Clause 6, and 
the Non-Defaulting Party serves written notice on the Defaulting Party; 

(C) the Borrower failing to comply with Clause 4(B)(i), (ii) or (iii) hereof, and the 
Non-Defaulting Party serves written notice on the Defaulting Party; 

(D) an Act of Insolvency occurring with respect to the Lender or the Borrower and 
(except in the case of an Act of Insolvency which is the presentation of a petition 
for winding up or any analogous proceeding or the appointment of a liquidator or 
analogous officer of the Defaulting Party in which case no such notice shall be 
required) the Non-Defaulting Party serves written notice on the Defaulting Party; 

(E) any representations or warranties made by the Lender or the Borrower being 
incorrect or untrue in any material respect when made or repeated or deemed to 
have been made or repeated, and the Non-Defaulting Party serves written notice on 
the Defaulting Party; 

(F) the Lender or the Borrower admitting to the other that it is unable to, or it intends 
not to, perform any of its obligations hereunder and/or in respect of any loan 
hereunder, and the Non-Defaulting Party serves written notice on the Defaulting 
Party; 

(G) the Lender (if appropriate) or the Borrower being declared in default by the 
appropriate authority under the Rules or being suspended or expelled from 
membership of or participation in any securities exchange or association or other 
self-regulatory organisation, or suspended from dealing in securities by any 
government agency, and the Non-Defaulting Party serves written notice on the 
Defaulting Party; 
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12. EVENTS OF DEFAULT

Each of the following events occurring in relation to either Party (the "Defaulting Party",
the other Pany being the "Non-Defaulting Paliy") shall be an Event of Default for the
pmpose of Clause 8:-

(A) the Bonower or Lender failing to pay or repay Cash Collateral or deliver or
redeliver Collateral or Equivalent Collateral upon the due date, and the Non-

Defaulting Party serves written notice on the Defaulting Party;

(B) the Lender or Borrower falling to comply with its obligations under Clause 6, and
the Non-Defaulting Pany serves written notice on the Defaulting Pany;

(C) the Borrower failing to comply with Clause 4(B)(I), (ii) or (iii) hereofl and the
Non-Defaulting Pany sewes written notice on the Defaulting Party;

(D) an Act of Insolvency occuning widl respect to the Lender or the Bonower and
(except in the case of an Act of Insolvency which is the presentation of a petition
for winding up or any analogous proceeding or the appointment of a liquidator or
analogous ofñcer of the Defaulting Pany in which case no such notice shall be
required) the Non-Defaulting Party serves written notice on the Defaulting Party;

(E) any representations or warranties made by the Lender or the Borrower being
inconect or untrue in any material respect when made or repeated or deemed to
have been made or repeated, and the Non-Defaulting Party serves Mitten notice on
the Defaulting Pany;

(F) the Lender or the Bonower admitting to the other that it is unable to, or it intends
not to, perfonn any of its obligations hereunder and/or in respect of any loan
hereunder, and the Non-Defaulting Pany sewes written notice on the Defaulting
PMy;

(G) the Lender (if appropriate) or the Borrower being declared in default by the

appropriate authority under the Rules or being suspended or expelled ñ'om
membership of or participation in any securities exchange or association or other
self-regulatory organisation, or suspended fi-om dealing in securities by any
govemment agency, and the Non-Defaulting Party serves written notice on the
Defaulting Party;
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(H) any of the assets of the Lender or the Borrower or the assets of investors held by or 
to the order of the Lender or the Borrower being transferred or ordered to be 
transferred to a trustee by a regulatory authority pursuant to any securities 
regulating legislation and the Non-Defaulting Party serves written notice on the 
Defaulting Party, or 

(I) the Lender or the Borrower failing to perform any other of its obligations 
hereunder and not remedying such failure within 30 days after the Non-Defaulting 
Party serves written notice requiring it to remedy such failure, and the Non­
Defaulting Party serves a further written notice on the Defaulting Party. 

Each Party shall notify the other if an Event of Default occurs in relation to it. 

13. OUTSTANDING PAYMENTS 

In the event of either Party failing to remit either directly or by its Nominee sums in 
accordance with this Agreement such Party hereby undertakes to pay a rate to the other Party 
upon demand on the net balance due and outstanding of 1 % above the Barclays Bank PLC 
base rate from time to time in force. 

14. TRANSACTIONS ENTERED INTO AS AGENT 

(A) Subject to the following provisions of this Clause, the Lender may enter into loans 
as agent (in such capacity, the "Agent") for a third person (a "Principal"), whether 
as custodian or investment manager or otherwise (a loan so entered into being 
referred to in this clause as an "Agency Transaction"). 

(B) A Lender may enter into an Agency Transaction if, but only if:-

(i) if specifies that loan as an Agency Transaction at the time when it enters 
into it; 

(ii) it enters into that loan on behalf of a single Principal whose identity is 
disclosed to the Borrower (whether by name or by reference to a code or 
identifier which the Parties have agreed will be used to refer to a specified 
Principal) at the time when it enters into the loan; and 

(iii) it has at the time when the loan is entered into actual authority to enter 
into the loan and to perform on behalf of that Principal all of that 
Principal's obligations under the agreement referred to in (D)(ii) below. 
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(H) any of the assets of the Lender or the Bonower or dao assets of investors held by or
to the order of the Lender or the Borrower being transferred or ordered to be

transferred to a trustee by a regulatory authority pursuant to any securities
regulating legislation and the Non-Defaulting Party serves Mitten notice on the
Defaulting Party, or

(1) the Lender or the Borrower falling to perfonn any other of its obligations
hereunder and not remedying such failure within 30 days after the Non-Defaulting
Party serves Mitten notice requiring it to remedy such failure, and the Non-

Defaulting Pany serves a ñmher written notice on the Defaulting Party,

Each Party shall notify the other if an Event of Default occurs in relation to it.

13. OUTSTANDING PAYMENTS

In the event of either Pany failing to remit either directly or by its Nominee sums in
accordance with this Agreement such Party hereby undertakes to pay a rate to the other Party
upon demand on the net balance due and outstanding of l% above the Barclays Bank PLC
base rate from time to time in force.

14.

(A)

(B)

TRANSACTIONS ENTERED INTO AS AGENT

Subject to the following provisions of this Clause, the Lender may enter into loans
as agent (in such capacity, the '*Agent") for a third person (a "Principal"), whether
as custodian or invesnnent manager or othenvise (a loan so entered into being
referred to in this clause as an "Agency Transaction").

A Lender may enter into an Agency Transaction if, but only if

iii if specifies that loan as an Agency Transaction at the time when it enters
1nto 1t:

(ii) it enters into that loan on behalf of a single Principal whose identity is
disclosed to the Bonower (whether by name or by reference to a code or
identifier which the Parties have agreed will be used to refer to a speciñed
Principal) at the time when it enters into the loan; and

(iii) it has at the time when the loan is entered into actual authority to enter
into the loal1 and to perfonn on behalf of that Principal all of that
Principal's obligations under the agreement refened to in (D)(ii) below.
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(C) The Lender undertakes that, if it enters as agent into an Agency Transaction, 
forthwith upon becoming aware:-

(D) 

(i) of any event which constitutes an Act of Insolvency with respect to the 
relevant Principal; or 

(ii) of any breach of any of the warranties given in Clause 14(E) below or of 
any event or circumstance which has the result that any such warranty 
would be untrue if repeated by reference to the current facts; 

it will inform the Borrower of that fact and will, if so required by the Borrower, 
furnish it with such additional information as it may reasonably request. 

(i) Each Agency Transaction shall be a transaction between the relevant 
Principal and the Borrower and no person other than the relevant Principal 
and the Borrower shall be a party to or have any rights or obligations 
under an Agency Transaction. Without limiting the foregoing, the Lender 
shall not be liable as principal for the performance of an Agency 
Transaction or for breach of any warranty contained in Clause 1 O(D) or 
11 (E) of this Agreement, but this is without prejudice to any liability of 
the Lender under any other provision of this Clause. 

(ii) All the provisions of the Agreement shall apply separately as between the 
Borrower and each Principal for whom the Agent has entered into an 
Agency transaction or Agency Transactions as if each such Principal were 
a party to a separate agreement with the Borrower in all respects identical 
with this Agreement other than this paragraph and as if the Principal were 
Lender in respect of that agreement. 

PROVIDED THAT 

if there occurs in relation to the Agent an Event of Default or an event 
which would constitute an Event of Default if the Borrower served written 
notice under any sub-Clause of Clause 12, the Borrower shall be entitled 
by giving written notice to the Principal (which notice shall be validly 
given if given to the Lender in accordance with Clause 20) to declare that 
by reason of that event an Event of Default is to be treated as occurring in 
relation to the Principal. If the Borrower gives such a notice then an 
Event of Default shall be treated as occurring in relation to the Principal at 
the time when the notice is deemed to be given; and 

if the Principal is neither incorporated nor has established a place of 
business in Great Britain, the Principal shall for the purposes of the 

30 

(C)

(D)

The Lender undertakes that, if it enters as agent into an Agency Transaction,
forthwith upon becoming aware:-

iii of any event which constitutes an Act of Insolvency with respect to the
relevant Principal; or

(ii) of any breach of any of the warranties given in Clause l4(E) below or of
any event or circmnstance which has the result that any such warranty
would be untrue if repeated by reference to the cunent facts;

it will inform the Borrower of that fact and will, if so required by the Bonower,
fumish it with such additional infonnation as it may reasonably request.

(i) Each Agency Transaction shall be a transaction between the relevant
Principal and the Borrower and no person other than the relevant Principal
and the Borrower shall be a party to or have any rights or obligations
under an Agency Transaction. Without limiting the foregoing, the Lender
shall not be liable as principal for the perfonnance of an Agency
Transaction or for breach of any warranty contained in Clause 10(D) or
ll(E) of this Agreement, but this is witl1out prejudice to any liability of
the Lender under any other provision of this Clause.

(ii) All the provisions of the Agreement shall apply separately as between the
Borrower and each Principal for whom the Agent has entered into an

Agency transaction or Agency Transactions as if each such Principal were
a party to a separate agreement with the Borrower in all respects identical
with this Agreement omer than this paragraph and as if the Principal were
Lender in respect of that agreement.

PROVIDED THAT

if there occms in relation to the Agent an Event of Default or an event

which would constitute an Event of Default if the Borrower served written
notice mlder any sub-clause of Clause 12, the Borrower shall be entitled
by giving written notice to the Principal (which notice shall be validly
given if given to the Lender in accordance with Clause 20) to declare that
by reason of that event an Event of Default is to be treated as occurring in
relation to the Principal. If the Borrower gives such a notice then an

Event of DefaLdt shall be treated as occurring in relation to the Principal at
the time when the notice is deemed to be given; and

if the Principal is neither incorporated nor has established a place of
business in Great Britain, the Principal shall for the purposes of the
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agreement referred to in (D)(ii) be deemed to have appointed as its agent 
to receive on its behalf service of process in the courts of England the 
Agent, or if the Agent is neither incorporated nor has established a place 
of business in the United Kingdom, the person appointed by the Agent for 
the purposes of this Agreement, or such other person as the Principal may 
from time to time specify in a written notice given to the other party. 

(iii) The foregoing provisions of this Clause do not affect the operation of the 
Agreement as between the Borrower and the Lender in respect of any 
transactions into which the Lender may enter on its own account as 
principal. 

(E) The Lender warrants to the Borrower that it will, on every occasion on which it 
enters or purports to enter into a transaction as an Agency Transaction, have been 
duly authorised to enter into that loan and perform the obligations arising 
thereunder on behalf of the person whom it specifies as the Principal in respect of 
that transaction and to perform on behalf of that person all the obligations of that 
person under the agreement referred to in (D)(ii). 

15. TERMINATION OF COURSE OF DEALINGS BY NOTICE 

Each Party shall have the right to bring the course of dealing contemplated under this 
Agreement to an end by giving not less than 15 Business Days' notice in writing to the other 
Party (which notice shall specify the date of termination) subject to an obligation to ensure 
that all loans and which have been entered into but not discharged at the time such notice is 
given are duly discharged in accordance with this Agreement and with the Rules. 

16. GOVERNING PRACTICES 

The Borrower shall use its best endeavours to notify the Lender (in writing) of any changes in 
legislation or practices governing or affecting the Lender's rights or obligations under this 
Agreement or the treatment of transactions effected pursuant to or contemplated by this 
Agreement. 

17. OBSERVANCE OF PROCEDURES 

Each of the Parties hereto agrees that in taking any action that may be required in accordance 
with this Agreement it shall observe strictly the procedures and timetable applied by the 
Rules and, further, shall observe strictly any agreement (oral or otherwise) as to the time for 
delivery or redelivery of any money, Securities, Equivalent Securities, Collateral or 
Equivalent Collateral entered into pursuant to this Agreement. 
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(E)

15.

agreement referred to in (D)(ii) be deemed to have appointed as its agent
to receive on its behalf service of process in the courts of England the
Agent, or if the Agent is neither incorporated nor has established a place
of business in the United Kingdom, the person appointed by the Agent for
the purposes of this Ageement, or such other person as the Principal may
from time to time specify in a written notice given to the other pany.

(iii) The foregoing pmvisions of this Clause do not affect the operation of the
Agreement as between the Borrower and the Lender in respect of any
transactions into which the Lender may enter on its own account as

principal.

The Lender warrants to the Borrower that it will, on every occasion on which it
enters or purports to enter into a transaction as an Agency Transaction, have been
duly audîorised to enter into that loan and perfonn the obligations arising
thereunder on behalf of the person whom it specifies as the Principal in respect of
that transaction and to perfonn on behalf of that person all the obligations of that
person under the agreement refened to in (D)(ii).

TERMINATION OF COURSE OF DEALINGS BY NOTICE

Each Party shall have the right to bring the comse of dealing contemplated under this
Agreement to an end by giving not less than 15 Business Days' notice in writing to the other
Party (which notice shall specify die date of tennination) subject to an obligation to ensure
that all loans and which have been entered into but not discharged at the time such notice is
given are duly discharged in accordance with this Agreement and with the Rules.

16. GOVERNING PRACTICES

The Borrower shall use its best endeavours to notify the Lender (in writing) of any changes in
legislation or practices goveming or affecting the Lender's rights or obligations under this
Agreement or the treatment of transactions effected pursuant to or contemplated by this
Agreement.

17. OBSERVANCE OF PROCEDURES

Each of the Panies hereto agrees that in taking any action that may be required in accordance
with this Agreement it shall observe strictly the procedures and timetable applied by the
Rules and, further, shall observe strictly any agreement (oral or otherwise) as to the time for
delivery or redelivery of any money, Securities, Equivalent Securities, Collateral or
Equivalent Collateral entered into pursuant to this Agreement.
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18. SEVERANCE 

If any provision of this Agreement is declared by any judicial or other competent authority to 
be void or otherwise unenforceable, that provision shall be severed from the Agreement and 
the remaining provisions of this Agreement shall remain in full force and effect. The 
Agreement shall, however, thereafter be amended by the Parties in such reasonable manner so 
as to achieve, without illegality, the intention of the Parties with respect to that severed 
provision. 

19. SPECIFIC PERFORMANCE 

Each Party agrees that in relation to legal proceedings it will not seek specific performance of 
the other Party's obligation to deliver or redeliver Securities, Equivalent Securities, Collateral 
or Equivalent Collateral but without prejudice to any other rights it may have. 

20. NOTICES 

All notices issued under this Agreement shall be in writing (which shall include telex or 
facsimile messages) and shall be deemed validly delivered if sent by prepaid first class post to 
or left at the addresses or sent to the telex or facsimile number of the Parties respectively or 
such other addresses or telex or facsimile numbers as each Party may notify in writing to the 
other. 

21. ASSIGNMENT 

Neither Party may charge assign or transfer all or any of its rights or obligations hereunder 
without the prior consent of the other Party. 

22. NON-WAIVER 

No failure or delay by either Party to exercise any right, power or privilege hereunder shall 
operate as a waiver thereof nor shall any single or partial exercise of any right, power or 
privilege preclude any other or further exercise thereof or the exercise of any other right, 
power or privilege as herein provided. 

23. ARBITRATION AND JURISDICTION 

(A) All claims, disputes and matters of conflict between the Parties arising hereunder 
shall be referred to or submitted for arbitration in London in accordance with 
English Law before a sole arbitrator to be agreed between the Parties or in default 
of agreement by an arbitrator to be nominated by the Chairman of The Stock 
Exchange on the application of either Party, and this Agreement shall be deemed 
for this purpose to be a submission to arbitration within the Arbitration Acts 1950 
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18. SEVERANCE

If any provision of this Agreement is declared by any judicial or other competent authority to
be void or othemise lmenforceable, that provision shall be severed from the Agreement and
the remaining provisions of this Agreement shall remain in full force and effect. The
Agreement shall, however, thereañer be amended by the Parties in such reasonable mamer so

as to achieve, without illegality, the intention of the Parties with respect to that severed

prov1s10n.

19. SPECIFIC PERF ORMANCE

Each Pany agrees that in relation to legal proceedings it will not seek speciñc perfonnance of
the other Party's obligation to deliver or redeliver Secmities, Equivalent Securities, Collateral
or Equivalent Collateral but without prejudice to any other rights it may have.

20. NOTICES

All notices issued under this Agreement shall be in writing (which shall include telex or
facsimile messages) and shall be deemed validly delivered if sent by prepaid ñrst class post to
or left at the addresses or sent to the telex or facsimile munber of the Panies respectively or
such other addresses or telex or facsimile numbers as each Party may notify in writing to the
other.

21. ASSIGNMENT

Neither Pany may charge assign or transfer all or any of its rights or obligations hereunder
without the prior consent of the other Party.

22. NON-WAIVER

No failure or delay by either Party to exercise any right, power or privilege hereunder shall
operate as a waiver thereof nor shall any single or panial exercise of any right, power or
privilege preclude any other or ñmher exercise thereof or the exercise of any other right,
power or privilege as herein provided.

23.

(A)

ARBITRATION AND JURISDICTION

All claims, disputes and matters of conflict between the Parties arising hereunder
shall be referred to or submitted for arbitration in London in accordance with
English Law before a sole arbitrator to be agreed betvveen the Panies or in default
of agreement by an arbitrator to be nominated by the Chainnan of The Stock
Exchange on the application of either Party, and this Agreement shall be deemed
for this purpose to be a submission to arbitration within the Arbitration Acts 1950
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and 1979, or any statutory modification or re-enactment thereof for the time being 
in force. 

(B) This Clause shall take effect notwithstanding the frustration or other termination of 
this Agreement. 

(C) No action shall be brought upon any issue between the Parties under or in 
connection with this Agreement until the same has been submitted to arbitration 
pursuant hereto and an award made. 

24. TIME 

Time shall be of the essence of the Agreement. 

25. RECORDING 

The Parties agree that each may electronically record all telephonic conversations between 
them. 

26. GOVERNING LAW 

This Agreement is governed by, and shall be construed in accordance with, English Law. 

IN WITNESS WHEREOF this Agreement has been executed on behalf of the Parties hereto 
the day and year first before written. 

SIGNED FOR AND } . 
ON BEHALF OF ) 
GOLDMAN SACHS ) 
INTERNATIONAL ) 

SIGNED FOR AND 
ON BEHALF OF 
BARCLAYS GLOBAL 
INVESTORS LIMITED 

) 
) 

~ j[Q)M 
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and 1979, or any statutory modification or re-enactment thereof for the time being
in force.

(B) This Clause shall take eñbct notwithsîanding the ñustration or other tennination of
this Agreement.

(C) No action shall be brought upon any issue between the Panies under or in
cormection with this Agreement 1mtil the same has been submitted to arbitration
pursuant hereto and an award made.

24. TIME

Time shall be of the essence of the Agreement.

25. RECORDING

The Parties agree that each may electronically record all telephonic conversations between
them.

26. GOVERNING LAW

This Agreement is govemed by, and shall be constnled in accordance with, English Law.

IN WITNESS WHEREOF this Agreement has been executed on behalf of the Parties hereto
the day and year ñrst before written.

SIGNED F OR AND
ON BEHALF OF
GOLDMAN SACHS
INTERNATIONAL

)
)
)
) EEGÍJYIBJED~ TÜH

SIGNED FOR AND
ON BEHALF OF
BARCLAYS GLOBAL
INVESTORS LIMITED

)
)
)
)

6< *OGéß

JTQßM



SCHEDULE 

INTERPRETATION 

UK Business Day 

"UK Business Day" means a day on which banks and securities markets are open for business 
generally in London. 

RIGHTS AND TITLE 

Clause 4(C) is added and reads as follows: 

"Notwithstanding anything to the contrary in Clause 4(B)(vi), the Parties agree that unless 
specifically agreed, the Lender shall have no obligation to exercise voting rights with respect 
to securities transferred to it by way of collateral." 

Clause 4(D) is added and reads as follows: 

RATES 

"When a non-cash distribution is declared for the benefit of holders of a Security as of a 
specified date, pending the payable date, the Lender shall treat the declared non-cash 
distribution as Securities loaned to the Borrower and the Borrower shall deliver Collateral 
with respect to the declared non-cash distribution to the Lender in accordance with Clause 6 
hereof. If the Lender shall agree, the Borrower may continue after payable date to treat a non­
cash distribution as Securities loaned to the Borrower. If the Securities are traded on 
exchanges in Japan: within one Business Day of the payable date with respect to a non-cash 
distribution on a round lot of Securities, the Borrower shall transfer to the Lender such non­
cash distribution; within one Business Day of the payable date of a non-cash distribution on 
an odd lot of Securities, the Borrower shall pay to the Lender an amount equal to the then 
market value of such non-cash distribution; and the terms "payable date," "round lot" and 
"odd lot" shall have the meaning that is customary with respect to securities traded on the 
relevant exchanges in Japan. All transfers of non-cash distributions shall be by (i) physical 
delivery of certificates representing the non-cash distribution in good delivery form, (ii) 
transfer on the books of a clearing organization, or (iii) such other means as the Lender and 
the Borrower agree." 

Clause 5(D) is added and reads as follows: 

"For the avoidance of doubt with respect to Clause 5, the Parties agree that Clause (B)(ii) 
shall apply and not Clause (B)(i)." 
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SCHEDIJLE

INTERPRETATION

UK Business Day

"UK Business Day" means a day on which banks and securities markets are open for business
generally in London.

RIGHTS AND TITLE

Clause 4(C) is added and reads as follows:

"Notwithstanding anything to die contrary in Clause 4(B)(vi), the Panies agree that unless
specifically agreed, the Lender shall have no obligation to exercise voting rights with respect
to securities transferred to it by way of collateral."

Clause 4(D) is added and reads as follows:

"When a non-cash distribution is declared for the benefit of holders of a Security as of a

specified date, pending the payable date, the bender shall treat the declared non-cash
distribution as Securities loaned to the Borrower and the Borrower shall deliver Collateral
with respect to the declared non-cash distribution to the Lender in accordance with Clause 6
hereof. If the Lender shall agree, the Bonower may continue añer payable date to treat a non-
cash distribution as Securities loaned to the Bonower. If the Securities are traded on
exchanges in Japan: within one Business Day of the payable date with respect to a non-cash
distribution on a round lot of Securities, the Bonower shall transfer to the Lender such non-

cash distribution; within one Business Day of the payable date of a non-cash distribution on
an odd lot of Securities, the Bonower shall pay to the Lender an amount equal to the then
market value of such non-cash distribution; and the terms "payable date," "round lot" and

"odd lot" shall have the meaning that is customary with respect to securities traded on the
relevant exchanges in Japan. All transfers of non-cash distributions shall be by (i) physical
delivery of ceniñcates representing the non-cash distribution in good delivery form, (ii)
transfer on the books of a clearing organization, or (iii) such other means as the Lender and
the Borrower agree."

RATES

Clause 5(D) is added and reads as follows:

"For the avoidance of doubt with respect to Clause 5, the Panies agree that Clause (B)(ii)
shall apply and not Clause (B)(I)."
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COLLATERAL 

Collateral acceptable under this Agreement may include the following or otherwise, as agreed 
between the Parties from time to time, whether transferable by hand or within a depository:-

A. British Government Stock and other stock registered at the Bank of England which is 
transferable through the CGO to the Lender or its Nominee against an Assured Payment, 
hereinbefore referred to as CGO Collateral. 

B. (i) British Government Stock and Sterling Issues by foreign governments 
(transferable through the CGO), in the form of an enfaced transfer deed or a long 
term collateral certificate or overnight collateral chit issued by the CGO 
accompanied (in each case) by an executed unenfaced transfer deed; 

(ii) Corporation and Commonwealth Stock in the form of registered stock or 
allotment letters duly renounced; 

(iii) UK Government Treasury Bills; 

(iv) U.S. Government Treasury Bills; 

(v) Bankers' Acceptances; 

(vi) Sterling Certificates of Deposit; 

(vii) Foreign Currency Certificates of Deposit; 

(viii) Local Authority Bonds; 

(ix) Local Authority Bills; 

(x) Letters of Credit; 

(xi) Bonds or Equities in registrable form or allotment letters duly renounced; 

(xii) Bonds or Equities in bearer form. 

C. Cash Collateral. 

Valuation of Collateral 

Collateral provided in accordance with this Agreement shall be evaluated by reference to the 
following, or by such means as the Parties may from time to time agree:-
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COLLATERAL

Types

Collateral acceptable under this Agreement may include the following or othenvise, as agreed
between the Panies from time to time, whether transferable by hand or within a depository:-

A. British Govemment Stock and other stock registered at the Bank of England which is

transferable through the CGO to die Lender or its Nominee against an Assured Payment,
hereinbefore refened to as CGO Collateral.

B. iii

(ii)

(iii)

(iv)

cv)

(vi)

(vii)

(viii)

(ix)

ix)

(xi)

(xii)

British Govemment Stock and Sterling Issues by foreign govemments
(transferable through the CGO), in the fonn of an enfaced transfer deed or a long
tema collateral ceniñcate or ovemight collateral chit issued by the CGO
accompanied (in each case) by an executed unenfaced transfer deed;

Corporation and Commonwealth Stock in the fonn of registered stock or
allotment letters duly renounced;

UK Govemment Treasury Bills;

U.S. Govemment Treasury Bills;

Bankers' Acceptances;

Sterling Ceniñcates of Deposit;

Foreign Cunency Ceniñcates of Deposit;

Local Authority Bonds;

Local Authority Bills;

Leners of Credit;

Bonds or Equities in registrable form or allotment letters duly renounced;

Bonds or Equities in bearer fonn.

C. Cash Collateral.

Valuation of Collateral

Collateral provided in accordance with this Agreement shall be evaluated by reference to the

following, or by such means as the Panies may ti-om time to time agree: -
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(A) in respect of Collateral types A and B(i), the current CGO value calculated by reference to 
the middle market price of each stock as determined daily by the Bank of England, 
adjusted to include the accumulated interest thereon (the CGO Reference Price); 

(B) in respect of Collateral types B(ii) to (ix), (xi) and (xii) the Reference Price thereof, 
PROVIDED THAT with respect to Collateral type B(iv), the Parties agree that the 
Reference Price shall be such price as is equal to the closing price thereof as derived from 
a reputable pricing information service (such as the services provided by Reuters, Extel 
Statistical Services and Telerate) reasonably chosen in good faith by the Lender or if 
unavailable the market value thereof as dervied from the prices or rates bid by a reputable 
dealer for the relevant instrument reasonably chosen in good faith by the Lender, in each 
case at Close of Business on the previous Business Day. 

(C) in respect of Collateral types B(x) the value specified therein. 

Delivery of Collateral 

Clause 6(A)(i) is deleted in its entirety and replaced with the following: 

"Subject to Clauses (B), (C) and (E) below, the Borrower undertakes to deliver Collateral to the 
Lender (or in accordance with the Lender's instructions) TOGETHER WITH appropriate 
instruments of transfer duly stamped where necessary and such other instruments as may be 
requisite to vest title thereto in the Lender. After the Lender has received such Collateral, the 
Lender shall transfer to the Borrower the borrowed Securities. Collateral may be provided in any 
of the forms specified in the Schedule hereto (as agreed between the Parties);" 

Margin 

The Value of the Collateral delivered pursuant to Clause 6 by the Borrower to the Lender under the 
terms and conditions of this Agreement shall on each Business Day represent not less than the Value 
of the borrowed Securities TOGETHER WITH the following additional percentages hereinbefore 
referred to as ("the Margin") unless otherwise agreed between the Parties:-

(i) in the case of Collateral types B(iv) and (x), and C: 5%, or 

(ii) in the case of other Collateral types, as agreed by the Parties. 

If the Value of the borrowed Securities includes any margin over the mid market price of the 
borrowed Securities this shall be taken into account in determining the Margin applicable. 

Basis of Margin Maintenance 

In Clause 6(F) (alternative collateral) the words "or delivers" are deleted. 

In Clause 6(G)(ii) the words "on the date" are deleted and replaced with "within one Business Day of 
the date". 
Clause 6(I)(global margining) shall apply. 
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(A) in respect of Collateral types A and B(i), the current CGO value calculated by reference to
the middle market price of each stock as detemuined daily by the Bank of England,
adjusted to include the accumulated interest thereon (the CGO Reference Price);

(B) in respect of Collateral types B(ii) to (ix), (xi) and (xii) the Reference Price thereof
PROVIDED THAT with respect to Collateral type B(iv), the Panies agree that the
Reference Price shall be such price as is equal to the closing price thereof as derived from
a reputable pricing information service (such as the services provided by Reuters, Extel
Statistical Sewices and Telerate) reasonably chosen in good faith by the Lender or if
unavailable the market value thereof as dewied from the prices or rates bid by a reputable
dealer for the relevant instmment reasonably chosen in good faith by the Lender, in each
case at C lose of Business on the previous Business Day.

(C) in respect of Collateral types B(x) the value specified therein.

Delive;1 of Collateral

Clause 6(A)(I) is deleted in its entirety and replaced with the following:

"Subject to Clauses (B), (C) and (E) below, the Bonower undertakes to deliver Collateral to the
Lender (or in accordance with the Lender's instructions) TOGETHER WITH appropriate
instruments of transfer duly stamped where necessary and such other instruments as may be
requisite to vest title thereto in the Lender. Añer the Lender has received such Collateral, the
Lender shall transfer to the Bonower the bonowed Securities. Collateral may be provided in any
of the fonns speciñed in the Schedule hereto (as agreed between the Panies);"

Margin

The Value of the Collateral delivered pursuant to Clause 6 by the Borrower to the Lender under the
terms and conditions of this Agreement shall on each Business Day represent not less than the Value
of the borrowed Securities TOGETHER WITH the following additional percentages hereinbefore
referred to as ("the Margin") unless otherwise agreed between the Panies: -

(i)

(ii)

in the case ofCollateral types B(iv) and (x), and C: 5%, or

in the case ofother Collateral types, as agreed by the Panies.

If the Value of the borrowed Securities includes any margin over the mid market price of the
borrowed Securities this shall be taken into account in determining the Margin applicable.

Basis of Margin Maintenance

In Clause 6(F) (altemative collateral) the words "or delivers" are deleted.

In Clause 6(G)(ii) the words 'ôon the date" are deleted and replaced with "within one Business Day of
the date".
Clause 6(l)(global margining) shall apply.
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Clause 6(J) (netting of margin where one party both a Borrower and Lender) shall not apply. 

Marking to Market 

Clause 6(M) is added and reads as follows: 

"Notwithstanding anything to the contrary in Clause 6: 

(i) If, at any time as of the close of business on any relevant Business Day, the aggregate 
amount of the Collateral does not equal or exceed the Value of the relevant Securities plus the 
appropriate Margin, the Borrower shall increase the amount of the Collateral by delivering to 
the Lender, Collateral acceptable to the Lender, in an amount sufficient to cause the aggregate 
amount of Collateral to be an amount equal to at least the Value of the relevant Securities plus 
the appropriate Margin. The Borrower shall deliver such additional Collateral by 15:00 hrs 
UK time on the UK Business Day next following the relevant Business Day on which the 
Value of the Collateral does not equal or exceed the Value of the relevant Securities plus the 
appropriate Margin, provided that the Borrower shall have received notice from the Lender 
on or before 17:00 hrs UK time on such UK Business Day. 

(ii) If, at the close of business on any relevant Business Day, the amount of Collateral 
shall exceed the Value of the relevant Securities plus the appropriate Margin, the Lender 
shall, upon notice by the Borrower, release to the Borrower, as soon as practicable after the 
close of business on the Business Day following such notice, the amount of Collateral which 
exceeds the then Value of the relevant Securities plus the appropriate Margin. 

(iii) The Borrower and the Lender agree that Collateral shall be transferred, if required 
pursuant to this Agreement, on any UK Business Day. 

(iv) For purposes of this Clause 6(M), Business Day means the day on which banks and 
securities markets are open in the place(s) where the relevant Securities are to be, or have 
been, delivered." 

Letters of Credit 

Clause 6(N) is added and reads as follows: 

"Where Collateral is a Letter of Credit, the Borrower agrees that at any time the Lender may 
by notice to the Borrower require that the Borrower, on the Business Day following the date 
of delivery of such notice, substitute Collateral consisting of cash or other collateral 
acceptable to the Lender for the Letter of Credit. Prior to the expiration of any Letter of 
Credit supporting the Borrower's obligations hereunder, the Borrower shall, no later than 
17:00 hrs UK time on the tenth UK Business Day prior to the date such Letter of Credit 
expires, obtain an extension of the expiration of such Letter of Credit or replace such Letter 
of Credit by providing the Lender with a substitute Letter of Credit in an amount at least 
equal to the amount of the Letter of Credit for which it is substituted." 
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Clause 6(J) (netting of margin where one party both a Borrower and Lender) shall not apply.

Marking to Market

Clause 6(M) is added and reads as follows:

"Notwithstanding anything to the contrary in Clause 6:

(i) IC at any time as of the close of business on any relevant Business Day, the aggregate
amount of the Collateral does not equal or exceed the Value of the relevant Securities plus the
appropriate Margin, the Bonower shall increase the amount of the Collateral by delivering to
the Lender, Collateral acceptable to the Lender, in an amount sufficient to cause the aggregate
amount of Collateral to be an amount equal to at least the Value of the relevant Securities plus
the appropriate Margin. The Bonower shall deliver such additional Collateral by 15:00 hrs
UK time on the UK Business Day next following the relevant Business Day on which the
Value of the Collateral does not equal or exceed the Value of the relevant Securities plus the
appropriate Margin, provided that the Bonower shall have received notice from the Lender
on or before 17:00 hrs UK time on such UK Business Day.

(ii) rC at the close of business on any relevant Business Day, the amount of Collateral
shall exceed the Value of the relevant Securities plus the appropriato Margin, the Lender
shall, upon notice by the Bonower, release to the Bonower, as soon as practicable añer the
close of business on the Business Day following such notice, the amount of Collateral which
exceeds the then Value of the relevant Securities plus the appropriato Margin.

(iii) The Borrower and the Lender agree that Collateral shall be transfened, if required
pursuant to this Agreement, on any UK Business Day.

(iv) For purposes of this Clause 6(M), Business Day means the day on which banks and
securities markets are open in the place(s) where the relevant Securities are to be, or have

been. delivered."

Letters of Credit

Clause 6(N) is added and reads as follows:

"Where Collateral is a Letter of Credit, the Borrower agrees that at any time the Lender may
by notice to the Borrower require that the Borrower, on the Business Day following the date
of delivery of such notice, substitute Collateral consisting of cash or other collateral

acceptable to the Lender for the Letter of Credit. Prior to the expiration of any Letter of
Credit supporting the Borrower's obligations hereunder, the Borrower shall, no later than
17:00 hrs UK time on the tenth UK Business Day prior to the date such Letter of Credit
expires, obtain an extension of the expiration of such Letter of Credit or replace such Letter
of Credit by providing the Lender with a substitute Letter of Credit in an amount at least
equal to the amount of the Letter ofCredit for which it is substituted."
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DELIVERY OF EQUIVALENT SECURITIES 

In the third sentence of Clause 7(B) the words "Simultaneously with" are deleted and replaced with 
"As soon as practicable after the Lender verifies" and the words "less in either case any amounts due 
and owing to the Lender pursuant to this Agreement" are added at the end of that sentence. 

Clause 7(E) is deleted and replace with the following: 

"Subject to the terms of the relevant Borrowing Request, and subject to giving prior notice of 
such termination to the Lender no later than 16:00 hrs UK time on the UK Business Day next 
preceding the Business Day on which the Borrower returns the Equivalent Securities to the 
Lender, the Borrower shall be entitled at any time to terminate a particular loan of Securities 
and to redeliver all and any Equivalent Securities due and outstanding to the Lender in 
accordance with the Lender's instructions. The Lender shall accept such redelivery and as 
soon as practicable after the Lender has verified such redelivery, the Lender (subject to 
Clause 6(1) if applicable) shall repay to the Borrower any Cash Collateral or, as the case may 
be, redeliver Collateral equivalent to the Collateral provided by the Borrower pursuant to 
Clause 6 in respect thereof less in either case any amounts due and owing to the Lender 
pursuant to this Agreement." 

SET-OFF ETC. 

In the first sentence of Clause 8(A) the word "simultaneously" is deleted and replaced with "as soon 
as practicable after the Lender has verified such redelivery". In the second sentence of Clause 8(A) 
the word "simultaneously" is deleted. 

BASE CURRENCY 

The Base Currency applicable to this Agreement is Pounds Sterling. 

LENDER'S WARRANTIES 

Clause I O(D) shall not apply. 

BORROWER'S WARRANTIES 

Clause I I (E) shall not apply 

Clause I I (F) is added and reads as follows: 
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DELIVERY OF EQUIVALENT SECURITIES

In the third sentence of Clause 7(8) the words "Simultaneously with" are deleted and replaced with
"AS soon as practicable añer the Lender veriñes" and the words "less in either case any amounts due
and owing to the Lender pursuant to this Agreement" are added at the end of that sentence.

Clause 7(E) is deleted and replace with the following:

"Subject to the temls of the relevant Borrowing Request, and subject togiving prior notice of
such tem1ination to the Lender no later than 16:00 hrs UK time on the UK Business Day next
preceding the Business Day on which the Borrower retums the Equivalent Securities to the
Lender, the Borrower shall be entitled at any time to terminate a panicular loan of Securities
and to redeliver all and any Equivalent Securities due and outstanding to the Lender in
accordance with the Lendefs instmctions. The Lender shall accept such redelivery and as

soon as practicable añer the Lender has verified such redelivery, the Lender (subject to
Clause 6(I) if applicable) shall repay to the Borrower any Cash Collateral or, as the case may
be, redeliver Collateral equivalent to the Collateral provided by the Bonower pursuant to
Clause 6 in respect thereof less in either case any amounts due and owing to the Lender
pursuant to this Agreement."

SET-OFF ETC.

In the first sentence of C lause 8(A) the word "simultaneously" is deleted and replaced with "as soon
as practicable after the Lender has verified such redelivery". in the second sentence of Clause 8(A)
the word "simultaneously" is deleted.

BASE CURRENCY

The Base Currency applicable to this Agreement is Pounds Sterling.

LENDER'S WARRANTIES

Clause tolD) shall not apply.

BORROWERS WARRANTIES

Clause l liE) shall not apply

Clause ll(F) is added and reads as follows:
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"prior to the making of the first loan hereunder, the Borrower shall furnish the Lender with a 
copy of the most recent audited statement of the Borrower's financial condition. The request 
by the Borrower for each loan hereafter made shall constitute a representation by the 
Borrower that there has been no material adverse change in its financial condition, which is 
not in public domain, and which in the reasonable opinion of an independent expert would 
materially and adversely affect the Borrower's ability to complete its obligations under this 
agreement, and which has not been disclosed to the Lender since the date of the most recent 
financial statement furnished to the Lender;" 

Clause l l(G) is added and reads as follows: 

"it is an Approved Intermediary." 

EVENTS OF DEFAULT 

With respect to Clause 12 in each of Clause (D), (G) and (H), each reference to "Borrower" includes 
"affiliates of the Borrower" and "any bank which has issued a Letter of Credit" ("Issuing Bank"). 

If an event of default described in Clause 12 (D),(G) and (H) relates solely to an Issuing Bank, the 
Borrower, may prevent such event from becoming an Event of Default by substituting Collateral 
acceptable to the Lender for the Letter of Credit of the Issuing Bank. The Borrower shall use its best 
endeavours to deliver such Collateral to the Lender by the close of business on the same UK Business 
Day the Lender notifies the Borrower of the occurrence of such event and in any event no later than 
I 5.00 hrs on the next UK Business Day. Lender undertakes to notify Borrower as soon as reasonably 
practicable of such occurrence. If such Collateral is not delivered as required by this paragraph, the 
Lender may exercise any of the remedies provided for by this Clause 12. 

TRANSACTIONS ENTERED INTO AS AGENT 

Agency Transactions 

In Clause 14(B)(ii) before the words "at the time when it enters into the loan" insert the words "before 
or". 

Use of Collateral by Lender 

With respect to Agency Transactions, the Lender may transfer all or any portion of the Collateral 
among the various accounts for which it is acting as Agent hereunder as necessary to assure that the 
obligations of the Borrower to each such account are adequately satisfied, provided that the Borrower 
solely has the responsibility to provide an adequate amount of Collateral to meet its obligations 
hereunder. 
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prior to the making of the first loan hereunder, the Borrower shall fumish the Lender with a
copy of the most recent audited statementof the Bonower's financiar condition. The request
by the Bonower for each loan hereañer made shall constitute a representation by the
Borrower that there has been no material adverse change in its financiar condition, which is
not in public domain, and which in the reasonable opinion of an independent expen would
materialiy and adversely affect the Borrower's ability to complete its obligations under this
agreement, and which has not been disclosed to the Lender since the date of the most recent
financiar statement fumished to the Lender:"

Clause 1 riG) is added and reads as follows:

"it is an Approved Intennediary."

EVENTS OF DEFAULT

With respect to Clause 12 in each of Clause (D), (G) and (H), each reference to "Borrower" includes
"afñliates of the Borrower" and "any bank which has issued a Letter of Credit" ("Issuing Bank").

If an event of default described in Clause l2 (D),(G) and (H) relates solely to an Issuing Bank, the
Borrower, may prevent such event from becoming an Event of Default by substituting Collateral
acceptable to the Lender for the Letter of Credit of the Issuing Bank. The Bonower shall use its best
endeavours to deliver such Collateral to the Lender by the close of business on the same UK Business
Day the Lender notiñes the Bonower of the occurrence of such event and in any event no later than
15.00 hrs on the next UK Business Day. Lender undertakes to notify Borrower as soon as reasonably
practicable of such occurrence. lf such Collateral is not delivered as required by this paragraph, the
Lender may exercise any of the remedies provided for by this Clause 12.

TRANSACTIONS ENTERED INTO AS AGENT

Agency Transactions

In Clause 14(B)(ii) before the words "at the time when it enters into the loan" insen the words "before
or"

Use of Collateral b Lender

With respect to Agency Transactions, the Lender may uansfer all or any portion of the Collateral
among the various accounts for which it is acting as Agent hereunder as necessary to assure that the
obligations of the Borrower to each such account are adequately satisfied, provided that the Borrower
solely has the responsibility to provide an adequate amount of Collateral to meet its obligations
hereunder.
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NOTICES 

All notices and deliveries pursuant hereto shall be to the Party entitled to receive such notice or 
delivery at the following addresses: 

If to Lender: 

If to Borrower: 

Barclays Global Investors Limited 
Murray House 
I Royal Mint Court 
London EC3N 4HH 
Attn: Securities Lending Group 
Phone: 020 7668 8000 

Goldman Sachs International 
Peterborough Court 
133 Fleet Street 
London EC4A 2BB 

Attn: Securities Lending Department 
Phone: 020 777 4 1000 

or to such other address as either party may furnish in writing to the other party. 

ASSIGNMENT 

Clause 21 is deleted and replaced with the following: 

"ASSIGNMENT 

Neither Party may charge assign or transfer all or any of its rights or obligations hereunder 
without the prior consent of the other Party, except that the Borrower may assign the whole of 
its rights and obligations to a body corporate that succeeds to all or substantially all of the 
Borrower's assets and business ("Successor Entity"), subject to the following conditions being 
fulfilled: 

(i) the Successor Entity assumes the rights and obligations under this Agreement (including 
subsequent variations) either by operation of law or by agreement with the Lender in a form 
reasonably required by the Lender; 
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NOTICES

All notices and deliveries pursuant hereto shall be to the Party entitled to receive such notice or
delivery at the following addresses:

If to Lender: Barclays Global Investors Limited
Murray House
1 Royal Mint Coun
London EC3N 4HH
Atm: Securities Lending Group
Phone: 020 7668 8000

If to Bonower: Goldman Sachs Intemational
Peterborough Coun
133 Fleet Street
London EC4A 2BB

Attn: Securities Lending Department
Phone: 020 7774 1000

or to such other address as either pany may fumish in writing to the other party.

ASSIGNMENT

Clause 21 is deleted and replaced with the following:

"ASSIGNMENT

Neither Party may charge assign or transfer all or any of its rights or obligations hereunder
vvithout the prior consent of the other Party, except that the Borrower may assign the whole of
its rights and obligations to a body corporate that succeeds to all or substantially all of the
BOxTOwer's assets and business ("Successor Entity"), subject to the following conditions being
ñllñlled:

(i) the Successor Entity assumes the rights and obligations under this Agreement (including
subsequent variations) either by operation of law or by agreement with the Lender in a fonn
reasonably required by the Lender;
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(ii) the creditworthiness (as reasonably determined by the Lender, and taking into account 
any guarantee provided to the Lender) of the Successor Entity is not materially weaker 
than that of the Borrower immediately prior to the assignment; 

(iii) the Successor Entity is incorporated in the United Kingdom or the United States and is 
not acting through a branch in any jurisdiction other than those stated in this 
paragraph (iii); and 

(iv) the Successor Entity indemnifies the Lender against any payment to be made by the Lender in 
respect of any tax in respect of which the Lender would not have been liable but for the 
assignment." 

TRANSFER TAXES AND COSTS 

Clause 27 is added and reads as follows: 

"TRANSFER TAXES AND COSTS 

All transfer taxes and necessary costs with respect to the transfer of the Securities either by 
the Lender to the Borrower or by the Borrower to the Lender, shall be paid by the Borrower. 
If the Lender shall incur any loss by reason of the Borrower's failure to pay all said taxes and 
costs as may be due, the Lender shall be entitled to receive the same from the Borrower and 
may retain an amount of the Collateral sufficient to satisfy its claim against the Borrower in 
respect to said taxes and costs." 

SINGLE AGREEMENT 

Clause 28 is added and reads as follows: 

"SINGLE AGREEMENT 

The Borrower and the Lender acknowledge that, and have entered into this Agreement in 
reliance on the fact that, all loans of Securities hereunder constitute a single business and 
contractual relationship and have been entered into in consideration of each other. 
Accordingly, the Borrower and the Lender hereby agree that payments, deliveries and other 
transfers made by either of them in respect of any loan of Securities shall be deemed to have 
been made in consideration of payments, deliveries and other transfers in respect of any other 
loan of Securities hereunder, and the obligations to make any such payments, deliveries and 
other transfers may be applied against each other and netted. In addition, the Borrower and 
the Lender acknowledge that, and have entered into this Agreement in reliance on the fact 
that, all loans of Securities hereunder have been entered into in consideration of each other. 
Accordingly, the Borrower and the Lender hereby agree that (a) each Party shall perform all 
of its obligations in respect of each loan of Securities hereunder, and that a default in the 
performance of any such obligation by the Defaulting Party in any loan hereunder shall 
constitute a default by the Defaulting Party under all such loans hereunder, and (b) the Non­
Defaulting Party shall be entitled to set-off claims and apply property held by it in respect of 

41 

(ii) the creditworthiness (as reasonably detennined by the Lender, and taking into account
any guarantee provided to the Lender) of the Successor Entity is not materially weaker
than that of the Borrower immediately prior to the assignment;

(iii) the Successor Entity is incorporated in the United Kingdom or the United States and is
not acting through a branch in any jurisdiction other than those stated in this
paragraph (iii); and

(iv) the Successor Entity indemniñes the Lender against any payment to be made by the Lender in
respect of any tax in respect ofwhich the Lender would not have been liable but for the
assignment."

TRANSFER TAXES AND COSTS

Clause 27 is added and reads as follows:

"TRANSFER TAXES AND COSTS

All transfer taxes and necessary costs with respect to the transfer of the Securities either by
the Lender to the Bonower or by the Bonower to the Lender, shall be paid by the Borrower.
If the Lender shall incur any loss by reason of the Borrowefs failure to pay all said taxes and
costs as may be due, the Lender shall be entitled to receive the same fromthe Borrower and
may retain an amount of the Collateral sufficient to satisfy its claim against the Borrower in
respect to said taxes and costs."

SINGLE AGREEMENT

Clause 28 is added and reads as follows:

"SINGLE AGREEMENT

The Borrower and the Lender acknowledge that, and have entered into this Agreement in
reliance on the fact that, all loans of Securities hereunder constitute a single business and
contractual relationship and have been entered into in consideration of each other.
Accordingly, the Borrower and the Lender hereby agree that payments, deliveries and other
transfers made by either of them in respect of any loan of Securities shall be deemed to have
been made in consideration of payments, deliveries and other transfers in respect of any other
joan of Securities hereunder, and the obligations to make any such payments, deliveries and
other transfers may be applied against each other and netted. In addition, the Borrower and
the Lender acknowledge that, and have entered into this Agreement in reliance on the fact
that, all loans of Securities hereunder have been entered into in consideration of each other.
Accordingly, the Bonower and the Lender hereby agree that (a) each Pany shall perform all
of its obligations in respect of each loan of Securities hereunder, and that a default in the
perfomîance of any such obligation by the Defaulting Party in any loan hereunder shall
constitute a default by the Defaulting Party under all such loans hereunder, and (b) the Non-
Defaulting Party shall be entitled to set-oñ claims and apply property held by it in respect of

41



any loan hereunder against obligations owing to it in respect of any other loan of Securities 
with the Defaulting Party." 

MISCELLANEOUS 

Clause 29 is added and reads as follows: 

The Lender who has prepared the text of this Agreement for execution confirms to the Borrower that 
such text conforms exactly to the text of an Overseas Securities Lender's Agreement between the 
Lender and Borrower dated I 0 February 2000, as amended by the parties in writing prior to the 
execution of this Agreement. 

1996 UK TAX ADDENDUM 

Clause 29 is added and reads as follows: 

"1996 UK TAX ADDENDUM 

The Parties agree that the provisions contained in the Overseas Securities Lender's 
Agreement: 1996 UK Tax Addendum are incorporated into this Agreement." 

COUNTRY SPECIFIC AMENDMENTS 

United Kingdom 

The following further amendments are agreed: 

I. In Clause I (A) in the definition of "Bid Value" the words "types B(x) and C" shall be 
deleted and replaced with "type B(x)". 

2. In Clause I (A) add the following definition after the definition of "Offer Value": 

""Overseas Securities" shall have the meaning specified in paragraph I (I) of 
Schedule 23A to the Income and Corporation Taxes Act 
1988." 
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any loan hereunder against obligations owing to it in respect of any other loan of Securities
with the Defaulting Pany."

MISCELLANEOUS

Clause 29 is added and reads as follows:

The Lender who has prepared the text of this Agreement for execution conñnns to the Borrower that
such text confonns exactly to the text ofan Overseas Securities Lender's Agreement bemeen the
Lender and Borrower dated 10 Febmary 2000, as amended by the parties in writing prior to the
execution of this Agreement.

1996 UK TAX ADDENDUM

Clause 29 is added and reads as follows:

"1996 UK TAX ADDENDUM

The Parties agree that the provisions contained in the Overseas Securities Lender's
Agreement: 1996 UK Tax Addendum are incorporated into this Agreement."

COUNTRY SPECIFIC AMENDMENTS

United Kingdom

The following funher amendments are agreed:

l.

2.

In Clause jiA) in the definition of "Bid Value" the words "types B(x) and C" shall be
deleted and replaced with "type B(x)".

In Clause jiA) add the following deñnition añer the definition of "Offer Value":

""Overseas Securities" shall have the meaning speciñed in paragraph lil) of
Schedule 23A to the Income and Corporation Taxes Act
1988."
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3. In Clause l(A) in the definition of"Reference Price":-

(i) add a new sub-paragraph (a) as follows:-

"(a) in relation to the valuation of Securities, Equivalent Securities, Collateral 
and/or Equivalent Collateral eligible for settlement within CREST such 
prices as may be established from time to time for use within such system, or, 
where such price is not available, the mid market quotation of such 
Securities, Equivalent Securities, Collateral and/or Equivalent Collateral as 
derived from the latest edition of the Daily Official List published by the 
Stock Exchange;" 

and reletter the existing sub-paragraphs accordingly; 

(ii) in sub-paragraph (b) (as relettered) add after the closing bracket in line four "(not 
designated as eligible for settlement within CREST and not being Overseas 
Securities) such price in (sterling) as is equal to the mid market quotation of such 
Securities, Equivalent Securities, Collateral and/or Equivalent Collateral as derived 
from the latest edition of the Daily Official List published by the Stock Exchange or, 
in the case of Overseas Securities," and add after "or" in line eleven "(in relation to 
any Securities, Equivalent Securities, Collateral and/or Equivalent Collateral of the 
types mentioned above not eligible for settlement within CREST)". 

4. In Clause l(A) the existing wording of the definition of "Securities" shall be deleted and the 
following substituted:-

""Securities" means equities and other securities, not being gilt-edged securities as defined 
in the Rules, and which are the subject of a loan pursuant to this Agreement 
and such term shall include the certificates and other documents of title in 
respect of the foregoing. 

5. Jn Clause 3 delete all the words after "transfer" at the end of line five and substitute the 
following:-

"or in the case of Securities held by an agent or within a clearing or settlement system on the 
effective instructions to such agent or the operator of such system which result in such 
Securities being held absolutely for the Borrower, or by such other means as may be agreed". 

6. Jn Clause 4(B)(iv) add after "If' in line one "in relation to Overseas Securities". 

7. Jn Clause 5(B) delete the existing wording and substitute the following:-

"(B) Where Cash Collateral is deposited with the Lender in respect of any loan of 
Securities, the Lender shall pay to the Borrower, in the manner prescribed in Clause 
S(C), sums calculated by applying such rates as shall be agreed between the Parties 
from time to time to the amount of such Cash Collateral. Any such payment due to 
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3.

(i)

(ii)

4.

5.

6.

7.

In Clause l(A) in the definition of "Reference Price":-

add a new sub-paragraph (a) as followsi-

"(a) in relation to the valuation of Securities, Equivalent Securities, Collateral
and/or Equivalent Collateral eligible for settlement within CREST such
prices as may be established from time to time for use within such system, or,
where such price is not available, the mid market quotation of such
Securities, Equivalent Securities, Collateral and/or Equivalent Collateral as

derived fi-om the latest edition of the Daily Official List published by the
Stock Exchange;

and reletter the existing sub-paragraphs accordingly;

in sub-paragraph (b) (as relettered) add añer the closing bracket in line four "(not
designated as eligible for settlement within CREST and not being Overseas
Securities) such price in (sterling) as is equal to the mrd market quotation of such
Securities, Equivalent Securities, Collateral and/or Equivalent Collateral as derived
from the latest edition of the Daily Ofñcial List published by the Stock Exchange or,
in the case of Overseas Securities," and add after "or" in line eleven "(in relation to
any Securities, Equivalent Securities, Collateral and/or Equivalent Collateral of the
types mentioned above not eligible for settlement within CREST)".

In Clause jiA) the existing wording of the definition of "Securities" shall be deleted and the
following substituted:-

"Securities" means equities and other securities, not being gilt-edged securities as defined
in the Rules, and which are the subject of a loan pursuant to this Agreement
and such rom shall include the certificates and other documents of title in
respect of the foregoing.

In Clause 3 delete all the words añer "transfer" at the end of line five and substitute the
following:-

"or in the case of Securities held by an agent or within a clearing or settlement system on the
effective instructions to such agent or the operator of such system which result in such

Securities being held absolutely for the Borrower, or by such other means as may be agreed".

In Clause 4(B)(iv) add añer 'if' ' in line one "in relation to Overseas Securities".

In Clause 5(8) delete the existing wording and substitute the following:-

"(B) Where Cash Collateral is deposited with the Lender in respect of any loan of
Securities, the Lender shall pay to the Borrower, in the manner prescribed in Clause
5(C), sums calculated by applying such rates as shall be agreed between the Panies
from time to time to lire amount of such Cash Collateral. Any such payment due to
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the Borrower may be set-off against any payment due to the Lender pursuant to 
Clause 5(A) hereof." 

8. In Clause 7 delete the existing sub-Clause (F) and reletter the existing sub-Clause (G) as (F); 

9. In Clause 10(0) add the following at the beginning of the clause:-

"in relation to Overseas Securities only,". 

I 0. In Clause 11 delete sub-Clause (E). 

44 

8.

9.

10.

the Borrower may be set-off against any payment due to the Lender pursuant to
Clause 5(A) hereofl"

In Clause 7 delete the existing sub-clause (F ) and reletter the existing sub-clause (G) as (F);

In Clause l0(D) add the following at the beginning of the clause:-

"in relation to Overseas Securities only,".

In Clause 1 1 delete sub-clause (E).
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BARCLAYS GLOBAL INVESTORS LIMITED 
FUNDS/ACCOUNTS 

Barclays Bank UK Retirement Fund 

Aquila Japanese Equity Index Fund 
Aquila Pacific Rim Equity Index Fund 

APPENDIX A 

Barclays Global Investors Pensions Management Limited:­
Aquila Life Europe Equity Index Fund 
Aquila Life Smaller Companies Fund 
Aquila Life UK Equity Index Fund 
Aquila Life Multinational Index Fund 
Aquila Life Multinational Local European Index Fund 
Aquila Life Multinational Local Japanese Index Fund 
Aquila Life Multinational Local Pacific Rim Index Fund 
Aquila Life Multinational US Index Fund 
Aquila Life Multinational Local UK Index Fund 
Aquila Life Corporate Bond Index Fund Over 15 Years 
Aquila Life Corporate Bond Index Fund All Stocks 
Aquila Life Japanese Equity Fund 
Aquila Life Pacific Rim Equity Fund 
Ascent Life Pacific Rim Equity Fund 

Barclays Global Investors Selection Fund:­
BGI Europe Smaller Markets Sub Fund 
BG! US Equity Sub Fund 
BG! Europe Ex UK Equity Sub Fund 
BG! US Equity Millennium Sub Fund 
BG! Europe Ex UK Equity Millennium Sub Fund 
BG! UK Equity Sub Fund 

Barclays Global Investors Index Selection Fund:­
BGI US Index Sub-Fund 
BG! Japan Index Sub-Fund 
BG! UK Index Sub-Fund 
BG! Europe ex UK Index Sub-Fund 
BG! Pacific Rim Index Sub-Fund 

The Former Registered Dock Workers Pension Fund 
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BARCLAYS GLOBAL HYVESTORS LIMITED
FUNDS/ACCOUNTS

APPENDIX A

Barclays Bank UK Retirement Fond

Aquila Japanese Equity Index Fond
Aquila Pacific Rim Equity Index Fond

Barclays Global Investors Pensions Management Limited:-
Aquila Life Europe Equity Index Fund
Aquila Life Smaller Companies Fund
Aquila Life UK Equity Index Fund
Aquila Life Multinational Index Fund
Aquila Life Multinational Local European Index F und
Aquila Life Multinational Local Japanese Index Fund
Aquila Life Multinational Local Paciñc Rim Index Fund
Aquila Life Multinational US Index Fund
Aquila Life Multinational Local UK Index Fund
Aquila Life Corporate Bond Index Fund Over is Years

Aquila Life Corporate Bond Index Fund All Stocks

Aquila Life Japanese Equity Fund
Aquila Life Paciñc Rim Equity Fund
Ascent Life Pacific Rim Equity Fund

Barclays Global Investors Selection Fund:-
BGI Europe Smaller Markets Sub Fund
BGI US Equity Sub Fund
BGl Europe Ex UK Equity Sub Fund
BG! US Equity Millennium Sub Fund

BG! Europe Ex UK Equity Millennium Sub Fund
BGI UK Equity Sub Fund

Barclays Global Investors Index Selection Fond:-
BGl US Index Sub-Fund
BGl Japan Index Sub-Fund
BGl UK Index Sub-Fund

BG! Europe ex UK Index Sub-Fund
BGI Paciñc Rim Index Sub-Fund

The Former Registered Duck Workers Pension Flmd
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AGREEMENT

BETWEEN:

GOLDMAN SACHS INTERNATIONAL ("Parey A"), a company incorporated with

unlimited liability under the laws of England and Wales, whose reg;sterüzd office is at

Peferborough Coun, 133 Fleet Street, London EC4A 2BB acting through a Designated Office;

and

CREDIT SUISSE FIRST BOSTON ("Party B") a company incorporatej under the laws of

Switzerland of Uetlibergstrasse 231, CH 8070, Zuxich, Switzerland acting through a Designated

Office.

1.

l,l

1.2

1.3

2.

2.1

APPLICABILITY

From time to time the panies may enter into transaclions in which one pany ("Lender")

will transfer to the other ("Borrower") secuxities and financial instmmems

("Securities") against the transfer of Collateral las defined in paragraph2) with a

simultaneous agreement by Bonower to transfer to bender Securitie s equivalent to such

Secu1ities on a f3xed date er on demand against the transfer to B01rower by Lender of

assets equivalent to such Collateral.

Each such transaction shall be referred to in this Agreement as a "Loan" and shall be

govemed by the terms of this Agreement, including the suppiemental terms and

conditions contained in the Schedule and any Addenda er Annexures attached hereto,

unless otherwise agreed in writing.

Either pany may perform its obligations under this Agreement either directly or through

a Nominee.

INTERPRETATION

In this Agreement: -

"Act of Insolvency" means in relation to either Pany

(i) its making a general assignment for the beneflt of, or entering ,nto a reorganisation,

arrangement, or composition with creditors; or

(ii) its stating in writing that it is unable to pay its debts as they becom£= due; or

(iii) its seeking, consenting to or acquiescing in the appointment of any tmstee,

administrator, receiver or liquidator or analogous officer of il or ;my material part

of its property; er

(iv) the presentation or filing of a petition in respect of it (other than by the other Pany

to this Agreement in respect of any obligation under this Agleement) in any coun

or before any agency alleging or for the bankmptcy, winding;-up or insolvency of
such Pany (or any analogous proceeding) or seeking any reorganisation,
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arrangement, composition, re-adjustment, administration, liqu dation, dissolution

or similar relief under any present or future stalute, law or regulation, such petition

not having been stayed er dismissed within 30 days of its tlling (excepl in the case

of a petition for winding-up or any analogous proceeding in rzspect of which no

such 30day period shall apply); er

(v) the appointment of a receiver, administrator, liquidator or tnstec or analogous

officer of such Pany over all or any material part of such Party's propeny; or

(vi) the convening of any meeting of its creditors for the purpose of considering a

voluntary arrangement as referred to in Section 3 of the Insol"enc,y Act 1986 (or

any analogous proceeding);

"Alternative Collateral" means Collateral havinga Market Value eqJal t0 the Collateral

delivered pursuant to paragraph 5 and provided by way of substitution in accordance

with the provisions of paragraph 5,3;

"Base Currency" means the currency indicated in paragraph 2 ofthe Schcdule;

"Business Day" means a day other than a Saturday or a Sunday on which banks and

securities markets are open for business generally in each place stated in paragraph 3 of
the Schedule and, in relation to the delivery or redelivery of any af the following in
relation to any Loan, in the place(s) where the relevant Securities, Equivalent Securities,

Collateral or Equivalent Collateral are to be delivered;

"Cash Collateral" means Collateral that takes the fonn of a transfer of currency;

"Close of Business means the time at which the relevant banks, secJrities exchanges or

depositaries close in the business centre in which payment is to be nade or Securities or
Collateral is to be delivered;

"Collateral" means such securities or financial instmments or tramfers of cunency as

are referred to in the table set out under paragraph 1 of the Schedule as being acceptable

or any combination thereof as agreed between the Panies in relation to any panicular
Loan and which are delivered by Borrower to Lender in accordance with this Agreement

and shall include Altemative Collateral;

"Defaulting Party" shall have the meaning given in paragraph 14;

"Designated Office means the branch or oftice of a Party which is specified as such in

paragraph 4 of the Schedule er such other branch er office as may be agreed to in writing

by the Panies;

"Equivalent " er "equivalent to" in relation to any Securities er Collateral provided

under this Agreement means securities, together with cash or other propeny(in the case

of Collateral) as the case may be, of an identicd type, nominal velue, description and

amount to panicular Securities or Collateral, as the case may be, so provided. If and to

the extent that such Securities er Collateral, as the case may be, consists of secmities dlat

are panly paid er have been converted, subdivided, consolidaled, made the subject of a

takeover, ri ghts of pre-emption, rights to receive securilies or a certiiicate which may at a
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future date be exchanged for secuxities, the expression shall include su(:h securities or

other assets to which Lender or BOxrOwer as the case may be, is eniitlcd following the
occurrence of the relevant event, and, if appropriate, the giving of the relevant notice in

accordance with paragraph 6.4 and provided that Lender or Bonower, as the case may

be, has paid to the other Party all and any sums due in respect therecf. h1 the event that

such Securities or Collateral, as the case may be, have been redeemed, are pauly paid,
are the subject of a capitalisation issue or are subject to an event similar to any of the
foregoing events described in this paragraph, the expression shall have the following
meanings:-

ja) in the case of redemption, a sum of money equivalent to the proceeds of the

redemption;

(b) in the case of a call on partly paid securities, securities equivalenvt to the relevant

Loaned Secu1ities er Collateral, as the case may be, providcd that Lender shall

have paid Borrower, in respect of Loaned Securities, and Eormwer shall have
paid to Lender, in respect of Collateral, an amoum of money equal to the sum

due in respect of the call;

col in the case of a capitalisation issue, securities equivalent to :he relevant Loaned

Securities er Collateral, as the case may be, together with tfe securities allotted

by way of bonus thereon;

(d) in the case of any event similar to any of the foregoing events described in this

paragraph, securities equivalem to the Loaned Securitizs er the relevant
Collateral, as the case may be, together with or replaced by a sum of money or

securities er other property equivalent to that received in res )ect of such Loaned

Securities or Collateral, as the case may be, resulting from such event;

"Income" means any interest, dividends or other distributions of a1y kind whatsoever
with respect to any Secuxities or Collateral;

"Income Payment Date", with respect to any Seculities or Collateräl means the dale on

which Income is paid in respect of such Securities er Collateral, or, in the case of
registered Securities er Collateral, the date by reference to which aarticular registered

holders are identified as being entitled to payment of Income;

"Letter of Credit" means an in-evocable, non-negotiable letter of credit in a foxm, and

from a bank, acceptable to Lender;

"Loaned Securities" means Securities which are the subject of an outstarüding Loan;

"Margin" shall have the meaning specifled in paragraphl of the Schedule with

reference to the table set out therein:

"Market Value" means:

(8) in relation to the valuation of Securities, Equivalent Secnritieas, Collateral or

Equivalent Collateral (other than Cash Collateral or a Letter of Credit):
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(i) such price as is equal to the market quotation for tl<e brd price of such

Secuxilies, Equivalent Securities, Collateral and/or Equivalent Collateral

as derived from a reputable pricing infomlation servic : reasonably chosen

in good faith by Lender; or

(ii) if unavailable the market value thereof as derived from the prices or rates

brd by a reputable dealer for the relevant instmment masonably chosen in

good faith by Lender,

in each case at Close of Business on the previous Business lJay er, at the option

of either Pany where in its reasonable opinion there has been an exceptional

movement in the price of the asset in question since sLch "time, the latest

available price; plus (in each case)

(iii) the aggregate amount of Income which has accmed bit not yet been paid

in respect of the Seculities, Equivalent Securities, Collateral or Equivalent

Collateral concemed to the extent not included in such price,

(provided that the price of Securities, Equivalent Secu1ities, Collateral er

Equivalent Collateral that are suspended shall (for the purpuses of paragraph 5)

be nil unless the Panies othemise agree and (for all other purposes) shall be the

price of such Securities, Equivalent Securities, Collat =ral or Equivalent

Collateral, as the case may be, as of Close of Business on the dealing day in the

relevant market last preceding the date of suspension er zn commercially

reasonable price agreed between the Panies;

(b) in relation to a Letter of Credit the face or stated amouut of such Letter of
Credit; and

(C) in relation to Cash Collateral the amount of the currency concemed;

"Nominee" means an agent er a nominee appointed by either Pany to accept delivery of,

hold or deliver Securities, Equivalent Secuxities, Collateral andlor Equivalent Collateral

or to receive or make payments on its behalf;

"Non-Defaulting Party" shall have the meaning given in paragraph l4;

"Parties" means Lender and B01rower and "Party" shall be constmed accordingly;

"Posted Collateral" has the meaning given in paragraph 5.4;

"Required Collateral Value" shall have the meaning given in paragraph 5 .4;

"Settlement Date" means the date upon which Securities are transferred to Bonower in

accordance with this Agreement.

2.2 Headings

All headings appear for convenience only and shall not affect the iuexpretation of this

Agreement.

2.3 Market terminology
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Notwithstanding the use of expressions such as "bo1row" "lend" "Cdlateral" "Margin",
redeliver" etc. which are used to reflect tem1jnology used in the market for transactions

of the kind provided for in this Agreement, title to Securities "bom wed" or "lent" and

"Collateral" provided in accordance with this Agreement shall pass from one Pany to
another as provided for in this Agreement, the Party obtaining such ti tre being obliged to

redeliver Equivalent Securities or Equivalent Collateral as the case may be.

2.4 Currency conversions

For the purposes of detemüning any prices, sums er values (inclurling Market Value,

Required Collateral Value, Relevant Value, Eid Value and Offer Va;ue for the purposes
of paragraphs 5 and 10 of this Agreement) prices, sums er values stated in currencies

other than the Base Currency shall be converted into the Base Currency at the latest

available spot rate of exchange quoted by a bank selected by Lender (or if an Event of
Default has occurred in relation to Lender, by Borrower) in the Londan interbank market

for the purchase of the Base Currency with the currency concemed (in the day on which

the calculation is to be made or, if that day is not a Business Day the spot rate of
exchange quoted at Close of Business on the immediately preceding Business Day.

2.5 The parties conflnn that introduction of and/or substitution (in place of an existing
cunency) of a new cunency as the lawful currency of a country shal, not have the effect

of altering, er discharging, er excusing perfommnce under, any tem1 >f the Agreement or

any Loan thereunder, nor give a pany the right unilaterally to aller or tem1inate the

Agreement or any Loan thereunder. Securities will for the purpose; of this Agreement

be regarded as equivalent to other seculities notwithstanding that as a result of such

introduction and/or substitution those securities have been redenoxrinated into the new

cunency er the nominal value of the secuxities has changed in c(nnection with such

redenomination.

2.6 Modil1cations etc to legislation

Any reference in this Agreement to an act, regulation or other legisl1tion shall include a

reference to any stamtory modification or re-enactment thereof fer the time being in
force.

3. LOANS OF SECURITIES

Lender will lend Securities to Borrower, and Bouower will bonow Securities from
Lender in accordance with the tenns and conditions of this Agreement. The terms of
each Loan shall be agreed prior to the commencement of the relevant Loan either orally

er in writing (including any agreed fom1 of electronic communicaticn) and confirmed in

such fonn and on such basis as shall be agreed between the Panies. Any confin-nation

produced by a Pany shall not supersede or prevail over the prior oral, written er

electronic cormnunication (as the case may be).

4. DELIVERY

4.1 Delivery of Securities on commencement of Loan
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Lender shall procure the delivery of Securities to Borrowcr er deliver such Securities in
accordance with this Agreement and the terms of the relevant Loan. Such Securities

shall be deemed to have been delivered by Lender to Bonower on dzlivery to Borrower

or as it shall direct of the relevant instruments of transfer, or in the ca:.e of Securities held

by an agent or within a clearing or settlement system on the effective instmctions to such

agent or the operator of such system which result in such Securitie; being held by the

operator of the clearing system for the account of the Borrower or as it shall direct, or by

such other means as may be agreed,

4.2 Requirements to effect delivery

The Panies shall execute and deliver all necessary documents and give all necessary

instmctions to procure that all right, title and interest in:

ja) any Securities boxrowed pursuant to paragraph 3;

(b) any Equivalent Securities redelivered pursuant to paragraph 3;

(C) any Collateral delivered pursuant to paragraph 5;

(d) any Equivalent Collateral redelivered pursuant to paragraphs 5 or 8;

shall pass from one Party to the other subject to the terms and cond lions set out in this
Agreement, on delivery or redelivery of the same in accordance with this Agreement

with full title guarantee, free from all lions, charges and encumbrarces. In the case of
Securities, Collateral, Equivalent Securities or Equivalent Collate1al title to which is

registered in a computer based system which provides for the recoriing and transfer of
title to the same by way of book entries, delivery and transfer of titl = shall take place in

accordance with the mles and procedures of such system as in force from time to time.
The Party acquiring such right, title and interest shall have no obiigation to rerum or
redeliver any of the assets so acquired but, in so far as any Securities are borrowed or any

Collateral is delivered to such Party, such Pany shall be obliged, sulject to the tenns of

this Agreement, to redeliver Equivalent Securities or Equivulent Collateral as

appropxiate.

4.3 Deliveries to be simultaneous unless otherwise agreed

Where under the remis of this Agreement a Pany is not obliged to make a delivery unless

simultaneously a delivery is made to it, subject to and without prsjudice to its rights

under paragraph 8.6 such Pany may from time to time in acco -dance with market

practice and in recognition of the practical difflculties in ananging simultaneous delivery
of Securities, Collateral and cash transfers waive its right under this Agreemem in

respect of simultaneous delivery and/or payment provided that no such waiver (whether

by course of conduct or otherwise) in respect of one transaction shall bind it in respect of
any other transaction.

4.4 Deliveries of Income

hl respect of hlcome being paid in relation to any Loaned Securities er Collateral,

Bonower in the case of Income being paid in respect of Loaned Sec 1rities and Lender in
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the case of Income being paid in respect of Collateral shall provide t( the other Party, as

the case may be, any endorsements er assignments a5 shall be custom1ry and appropriate

to effect the delivery of money er property equivalent to the type and amount of such

Income to Lender, irrespective of whether Borrower received the same in respect of any

Loaned Securities or to Borrower, inespective of whether bender received the same in

respect of any Collateral.

5. COLLATERAL

5,l Delivery of Collateral on commencement of Loan

Subject to the other provisions of this paragraph 5, BOxrOwer undenzkes to deliver to er

deposit with Lender (er in accordance with Lender's instmctions) Collateral

simultaneously with delive1y of the Securities to which the Loan relales and in any event

no later than Close of Business on the Settlement Date. In respect of Collateral
comprising securities, such Collateral shall be deemed to have been delivered by

Borrower to Lender on delivery to Lender or as it shall direct of the relevant instmmems

of transfer, or in the case of such securities being held by an agent er within a clearing er

settlement system, on the effective instmctions to such agent er do operator of such

system, which result in such securities being held by the operator of the clearing system

for the account of the Lender or as it shall direct, or by such other means as may be

agreed.

5.2 Deliveries through payment systems generating automatic payments

Unless otherwise agreed between the Panies, where any Se(urities, Equivalent
Securities, Collateral or Equivalent Collateral (in the foml of securi ries) are transferred

through a book entry transfer or settlement system which autormtically generates a

payment or delivery, or obligation to pay or deliver, against do transfer of such

securities, menz-

(i) such automatically generated payment, delivery or obligation ;hall be treated as a

payment or delivery by the transferee to the transferor, and except to the extent that

it is applied to discharge an obligation of the transferee to effect payment er

delivery, such payment or delivery, er obligation to pay or deliver, shall be deemed

to be a transfer of Collateral or redelivery of Equivalent Collatcral, as the case may

be, made by the transferee until such time as the Collateral er Equivalent Collateral

is substituted with other Collateral or Equivalent Collateral if an obligation to

delivet other Collateral or redeliver Equivalent Collateral existe d immediately prior

to the transfer of Securities, Equivalent Securities, Colla ;eral or Equivalent
Collateral; and

(ii) the party receiving such substituted Collateral er Equivalent Collateral, or if no

obligation to deliver other Collateral er redeliver Equivalert Collateral existed

immediately prior to the transfer of Securities, Equivalent Securities, Collateral er

Equivalent Collateral, the pany receiving the deemed transfer of Collateral er

redelivery of Equivalent Collateral, as the case may be, shall :ause to be made to

the other pany for value the same day either, where such trans fer is a payment, an

irrevocable payment in the amount of such transfer or, where such transfer is a
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delivery, an irrevocable delivery of securities (or other property, as the case may

bei equivalent to such property.

5.3 Substitutions of Collateral

Bonower may from time to time call for the repayment of Cash Collateral or the

redelivery of Collateral equivalent to any Collateral delivered to Lerder prior lo the date
on which the same would othemise have been repayable or redeliverable provided that

at the time of such repayment er redelivery Borrower shall have celivered or delivers

Altemative Collateral acceptable. to Lender and Bonower is in compliance with

paragraph 5.4 or paragraph 5.5, as applicable.

5.4 Marking to Market of Collateral during the currency of a Loan ( n aggregated basis

Unless paragraph 1.3 of the Schedule indicates that paragraph 5.5 shall apply in lieu of

this paragraph 5.4, or unless otherwise agreed between the Panies:-

iii the aggregate Market Value of the Collateral delivered to or do posited with Lender

(excluding any Equivalent Collateral repaid or redelivered under Paragraphs 5.4(ii)

or 5.5(ii) las the case may be)) ("Posted Collateral") in rsspect of all Loans

outstanding under this Agreemem shall equal the aggregate of the Market Value of

the Loaned Securities and the applicable Margin (the "Required Collateral

Value") in respect of such Loans;

(ii) if at any time on any Business Day the aggregate Market Value of the Posted

Collateral in respect of all Loans outstanding under this Agxeement exceeds the

aggregate of the Required Collateral Values in respect of such Loans, Lender shall

(on demand) repay andior redeliver, as the case may be, to Borrower such

Equivalent Collateral as will eliminate the excess;

(iii) if at any time on any Business Day the aggregate Market Value of the Posted

Collateral in respect of all Loans outstanding under this Agreement falls below the

aggregate of Required Collateral Values in respect of all su:h Loans, Borrower

shall (on demand) provide such funher Collateral to Lender .is will eliminate the

deficiency.

5.5 Marking to Market of Collateral during the currency of a Loan on a Loan by Loan

basis

If paragraph 1.3 of the Schedule indicates this paragraph5.5 shall apply in lieu of
paragraph 5.4, the Posted Collateral in respect of any Loan shall lear from day to day

and at =any time the same proponion to the Market Value of the Loaned Secu1ities as the

Posted Collaleral bote at the commencement of such Loan. Accordilgly:

(i) the Market Value of the Posted Collateral to be delivered or deposited while the

Loan continues shall be equal to the Required Collateral Value;

(ii) if at any time on any Business Day the Market Value of the Posted Collateral in

respect of any Loan exceeds the Required Collateral Value in 1espect of such Loan,
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Lender shall (on demand) repay andlor redeliver, as the case n ay be, to Borrower

such Equivalent Collateral as will elirninate the excess; and

(iii) if at any time on any Business Day the Market Value of the Posted Collateral falls

below the Required Collaleral Value, Bonower shall (on demand) provide such

funher Collateral to Lender as will eliminate the deticiency.

5.6 Requirements to redeliver excess Collateral

Where paragraph 5.4 applies, unless paragraph 1.4 of the Scheduk indicates that this

paragraph5.6 does not apply, if a Pany (the "first Party") would, but for this

paragraph 5.6, be required under paragraph 5.4 to provide funher Ccllateral or redeliver

Equivalent Collateral in circumstances where the other Party (the "second Party")
would, but for this paragraph 5.6, also be required to or provide Ccllateral er redeliver
Equivalent Collateral under paragraph 5.4, then the Market Value cf the Collateral or

Equivalent Collaleral deliverable by the first Pany ("X") shall be set-off against the

Market Value of the Collateral er Equivalent Collateral deliverable lxy the second Pany

("Y") and the only obligalion of the Panies under paragraph 5.4 shall be, where X
exceeds Y, an obligation of the first Party, er where Y exceeds X, an obligation of the

second Pany to repay and/or (as the case may be) redeliver Equiva ent Collateral or to
deliver further Collateral having a Market Value equal to the difference between X and

Y.

5.7 Where Equivalent Collateral is repaid or redelivered las the case may bei or fur1her

Collateral is provided by a Party under paragraph 5.6, the Parties slall agree to which

Loan er Loans such repayment, redelivery or funher provision is l0 be amibuted and

falling agreement it shall be attributed, as detennined by the Z'any making such

repayment, redelivery er further provision to the earliest outstandir g Loan and, in the

case of a repayment er redelivery up to the point at which the Market Value of Collateral

in respect of such Loan equals the Required Collateral Value in reupect of such Loan,

and then to the next earliest outstanding Loan up to the similar point end so on.

5.8 Timing of repayments of excess Collateral or deliveries of further Collateral

Where any Equivalent Collateral falls to be repaid or redelivered (as the case may bei or

further Collateral is to be provided under this paragraph 5, unless otherwise agreed

between the Panies, it shall be delivered on the same Business I)ay as the relevant

demand. Equivalent Collateral comprising secu1ities shall be deemed to have been

delivered by Lender to Bonower on delivery to B01rower er as il shall direct of the

relevant instmments of transfer, or in the case of such securities beiag held by an agent

or within a clearing or settlement system on the effective instmctions to such agent or the

operator of such system which result in such securities being held by the operator of the

clearing system for the account of the Borrower or as it shall direct or by such other

means as may be agreed.

5.9 Substitutions and extensions of Letters of Credit

Where Collateral is a Letter of Credit, Lender may by notice to Borrower require that
Borrower, on the Business Day following the date of delivery of su:h notice, substitute
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6.

6.1

6.2

6.3

6.4

Collateral consisting of cash or other Collateral acceptable to Lender for the Letter of
Credit. Prior to the expiration of any Letter of Credit supponing Borrower's obligations

hereunder, Bonower shall, no later than l0.30a.m. UK time on the sücond Business Day
prior to the date such Letter of Credit expires, obtain an extension af the expiration of
such Letter of Credit or replace such Letter of Credit by provking Lender with a

substitute Letter of Credit in an amount at leasl equal to the amol1nt of the Letter of
Credit for which it is substituted.

DISTRIBUTIONS AND CORPORATE ACTIONS

Manufactured Payments

Where Income is paid in relation to any Loaned Securities or Collateral (other than Cash
Collateral) on or by reference to an h1come Payment Date Borrower, in the case of
Loaned Securities, and Lender, in the case of Collateral, shall, on the date of the

payment of such lncome, er on such other date as the Panies ma; from time to time
agree, (the "Relevant Payment Date") pay and deliver a sum of money or propeny
equivalent to the type and amount of such Income that, in the case Ofloaned Securities,

Lender would have been entitled to receive had such Secuxities not been loaned to

Borrower and had been retained by Lender on the h1come Payment Date, and, in the case

of Collateral, Borrower would have been entitled to receive had sud Collateral not been

provided to Lender and had been retained by Borrower on the Im ome Payment Date

unless a different sum is agreed between the Panies.

Income in the fonn of Securities

Where Income, in the form of securities, is paid in relation to any I .oaned Securities er
Collateral, such secu1ities shall be added to such Loaned Securities or Collateral land
shall constitute Loaned Securities or Collateral, as the case may be, and be part of the

relevant Loan) and will not be delivered to Lender, in the case of Loz ned Securities, or to

Borrower, in the case of Collateral, until the end of the relevant Loun, provided that the
Lender or BOxrOwer (as the case may bei fulfils their obligations un rer paragraph 5.4 or
5.5 (as applicable) with respect to the additional Loaned Securities er Collateral, as the

case may be.

Exercise of voting rights

Where any voting rights fall to be exercised in relation to any loaned Securities or

Collateral, neither Borrower, in the case of Equivalent Securities, nor Lender, in the case

of Equivalent Collateral, shall have any obligation to anange for loting rights of that
kind to be exercised in accordance with the instmctions of the othe * Party in relation to
the Secuxities bonowed by it or transferred to it by way of Collateral, as the case may be,

unless otherwise agreed between the Parties.

Corporate actions

Where, in respect of any Loaned Securities or any Collateral, any rights relating to

conversion, sub-division, consolidation, pre-emption, rights arisir g under a takeover

offer, rights to receive secudties or a cenitlcate which may at a future date be exchanged

for securities or other rights, including those requiring election by the holder for the time
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7.

7.1

7.2

7.3

8.

8.1

London

being of such Securities or Collateral, become exercisable prior to the redelivexy of
Equivalent Securities or Equivalent Collateral, then Lender or Borrower, as the case may

be, may, within a reasonable time before the latest time for the exe1cise of the right or
option give written notice to the other Party that on redelivery of Equlvalent Securities or

Equivalent Collateral, as the case may be, it wishes to receive Equi valent Secu1ities er

Equivalent Collateral in such fonn as will arise if the right is exercisüxi or, in the case of
a right which may be exercised in more than one manner, is exercisud as is specibed in

such written notice.

RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL

Rates in respect of Loaned Securities

In respect of each Loan, Borrower shall pay to Lender, in the manner prescribed in sub-

paragraph 7.3, sums calculated by applying such rate as shall be 1greed between the

Panies from time to time to the daily Market Value of the Loaned See urities.

Rates in respect of Cash Collateral

Where Cash Collateral is deposited with Lender in respect of any Lo;m, bender shall pay

to Borrower, in the manner prescribed in paragraph 7,3, sums caluulated by applying

such rates as shall he agreed between the Parties from time to time tc the amount of such

Cash Collateral. Any such payment due to Bonower may be set-off against any payment

due to Lender pursuant to paragraph 7.1.

Payment of rates

In respect of each Loan, the payments refened to in paragraph 7.l md 7.2 shall accme

daily in respect of the period commencing on and inclusive of the Settlement Date and
tenninating on and exclusive of the Business Day upon which Equi lalent Securities are

redelivered or Cash Collateral is repaid. Unless othenwise agreed, lie sums so accming

in respect of each calendar month shall be paid in ancar by the relrävant Party not later

than the Business Day which is one week after the last Business Jay of the calendar

month to which such payments relate er such other date as the Panins shall from time to

time agree.

REDELIVERY OF EQUIVALENT SECURITIES

Delivery of Equivalent Securities on termination of a Loan

Borrower shall procure the redelivery of Equivalent Secuxities to Lender or redeliver

Equivalent Securities in accordance with this Agreement and the (enns of the relevant

Loan on tennination of the Loan. Such Equivalent Securities shalö be deemed to have

been delivered by Borrower to Lender on delivery to Lender or as it shall direct of the

relevant instruments of transfer, er in the case of Equivalent Securilies held by an agent

er within a clearin g or settlemem system on Lhe effective instruction:. to such agent er the

operator of such system which result in such Equivalent Securities being held by the

operator of the clearing system for the account of the Lender or as it shall direct, or by

such other means as may be agreed. For the avoidance of doubt 1my reference in this

Agreement or in any other agreement or communication between th = Panies (howsoever
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expressed) to an obligation to redeliver or account for er act in relation to Loaned

Securities shall accordingly be constmed as a reference to an obligation to redeliver or

account for or act in relation to Equivalent Securities.

8.2 Lender's xight to terminate a Loan

Subjcct to paragraph 10 and the terms of the relevant Loan, Lende' shall be entitled to
temlinate a Loan and to call for the redelivery of all or any Equivalznt Securities at any

time by giving notice on any Business Day of not less than the staniard settlement time
for such Equivalent Securities on.the exchange er in the clearing organisation through
which the Loaned Securities were originally delivered. Borrower shall redeliver such

Equivalent Securities not later than the expiry of such notice in accordance with Lender's

mslmct10ns.

8.3 Borrower's right to terminate a Loan

Subject to the terms of the relevant Loan, Borrower shall be ent tled at any time to

tem1inate a Loan and to redeliver all and any Equivalent Securities due and outstanding
to Lender in accordance with Lender's instructions and Lendel shall accept such

redelivery.

8.4 Redelivery of Equivalent Collateral on tennination of a Loan

On the date and time that Equivalent Secu1ities are required t( be redelivered by

Borrower on the tem1ination of a Loan, Lender shall simultat1eously (subject to

paragraph 5.4 if applicable) repay to Bonower any Cash Collateral or, as the case may

be, redeliver Collateral equivalent to the Collaterm provided by Barrower pursuant to
paragraph 5 in respect of such Loan. For the avoidance of doubt äny reference in this

Agreement er in any other agreement er communication between the Parties (however

expressed) to an obligation to redeliver or account for or act in relation to Collateral shall

accordingly be constmed as a reference to an obli gation to redeliver Jr account for or act

in relation to Equivalent Collateral.

8.5 Redelivery of Letters of Credit

Where a Letter of Credit is provided by way of Collateral, the obligation to redeliver
Equivalent Coliateral is satisfied by Lender redelivering for cancelation the Letter of
Credit so provided, or where the Letter of Credit is provided in resp1:ct of more than one

Loan, by Lender consenting to a reduction in the value of the Letter ( f Credit.

8.6 Redelivery obligations to be reciprocal

Neither Pany shall be obliged to make delivery (or make a payment as the case may be)

to the other unless it is satisfied that the other Pany will make such (lelivery (or make an

approp1iate payment as the case may bei to it. If it is not so satisfiüsd (whether because

an Event of Default has occurred in respect of the other Pany or otherwise) it shall notify

the other pany and unless that other Pany has made anangements which are sufficient to

assure full delivery (or the appropxiate payment as the case may je) to the notifying
Party, the notifying Pany shall (provided it is itself in a position, and willing, to perform

London- 1/235570/09 12 I07 l 3/NEW



9. FAILURE TO REDELIVER

9.1 Borrower's failure to redeliver Equivalent Securities

9.2 Lender's failure to Redeliver Equivalent Collateral

its own obligations) be entitled to withhold delivery (or payment, as the case may bei to

the other Pany.

(i) If Borrower does not redeliver Equivalent Securities n accordance with

paragraph 8.l or 8.2, Lender may elect to continue the Loan (which Loan, for

the avoidance of doubt, shall continue to be taken into acccunt for the purposes

of paragraph 5.4 er 5.5 as applicable) provided that if LenJer does not elect to

continue the Loan, Lender may either by written notice to Bonower tem1inate

the Loan forthwith and the Parties' delivery and payment cbligations in respect

thereof (in which case sub-paragraph (ii) below shall applyj or serve a notice of
an Event of Default in accordance with paragraph 14.

(ii) Upon service of a notice to tenninate the relevant Loan pursuant to paragraph

9.1(i): -

(a) there shall be sei-off against the Market Value ofthe liquivalent Securities

concemed such amount of Posted Collateral chosen b/ Lender (calculated

at its Market Value) as is equal thereto;

(b) the Parties delivery and payment obligalions in rel1tion to such assets

which are set-off shall terminate;

(c) in the event that the Market Value of the Posted Col ateral set-off is less

than the Market Value of the Equivalent Securities concemed Borrower
shall account to Lender for the shonfall; and

(d) Borrower shall account to Lender for the total costs and expenses incutred

by Lender as a result thereof as set out in pamgraphs 9.3 and 9.4 from the

time the notice is effective.

(i) IfLender does not redeliver Equivalent Collateral in accordance with paragraph

8.4 or 8.5, Borrower may either by written notice to Lende - terminate the Loan

fonhwith and the Panies' delivery and payment obligations *n respect thereof (in

which case sub-paragraph (ii) below shall apply) er serve ;l notice of an Event

of Default in accordance with paragraph 14.

(ii) Upon service of a notice to terminate the relevant Loan pursuant to paragraph

9.2(i):-

(a) there shall be set-off against the Market Value of the Iiquivalent Collateral

concemed the Market Value of the Loaned Securities;

(b) the Panies delivery and payment obligations in rehtion to such assets

which are set-off shall tenninate;
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9.3

9.4

10.

10.1

(c) in the event that the Market Value of the Loaned Securities held by

Borrower is less than the Market Value of the Equivalent Collateral

concemed Lender shall account to Borrower for the shonfall; and

(d) Lender shall account to Borrower for the total costs ard expenses incuned

by Bonower as a result thereof as set out in paragraphs 9.3 and 9.4 from

the time the notice is effective.

Failure by either PaI1y to redeliver

This provision applies in the event that a Pany (the "Transferur") fails to meet a

redelivery obligation within the standard settlement time for the asset concemed on the

exchange or in the clearing organisation through which the asset eqJivalent to the asset

concemed was originally delivered or within such other period as may be agreed

between the Panies. In such situation, in addition to the Panies' lights under the general

law and this Agreement where the other Pany (the "Transferle") incurs interest,

overdraft or similar costs and expenses the Transferor agrees to pay on demand and hold

hannless the Transferee with respect to all such costs and expenses which arise directly

from such failure excluding (i) such costs and expenses which arise from the negligence

er wilful default of the Transferee and (ii) any indirect or conseq1ential losses. It is

agreed by the Parties that any costs reasonably and properly incurred by a Pany arising

in respect of the failure of a Pany to meet its obligations under a ransaction to seil or
deliver securities resulting from the failure of the Transferor to fulfil its redelivery

obligations is to be treated as a direct cost or expense for the purpose.; of this paragraph.

Exercise of buy-in on failure to redeliver

hl the event that as a result of the failure of the Transferor to fulbl its redelivery

obligations a "buy-in" is exercised against the Transferee, then the Transferor shall

account to the Transferee for the total costs and expenses reasonably incurred by the

Transferee as a result of such "buy-in".

SET-OFF ETC

Definitions for paragraph 10

h1 this paragraph 10:

"Brd Price" in relation to Equivalent Securities er Equivalent Collateral means the best

available brd price on the most appropxiate market in a standard size;

"Brd Value subject to paragraph 10.5 means:-

ja)

(b)

London - l/235570/09

in relation to Collateral equivalent to Collateral in the foml of a Letter of Credit

zero and in relation to Cash Collateral the amount of the currency concemed;

and

in relation to Equivalent Securities or Collateral equivalent to all other types of

Collateral the amount which would be received on a sale of such Equivalent

Securities or Equivalent Collateral at the Brd Price at Closü: of Business on the

relevant Business Day less all costs, fees and expenses that 'would be incuned in
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connection therewith, calculated on the assumption that the aggregate lhereof is

the least that could reasonably be expected to be paid in order to carry out such

sale or realisation and adding thereto the amount of any interest, dividends,

distributions or other amounts, in the case of Equivalenl Securities, paid to

Borrower and in respect of which equivalent amounts hale not been paid £o

Lender and in the case of Equivalent Collateral, paid to Len rer and in respect of

which equivalent amounts have not been paid to Borrower in accordance with

paragraph 6.1 prior to such time in respect of such Equivalent Securities,

Equivalent Collateral er the original Securities er Collateral held, gross of all
and any tax deducted er paid in respect thereof;

"Offer Price" in relation to Equivalent Securities or Equivalent Collateral means the

best available offer price on the most appropriate market in a standard size;

"Offer Value subject to paragraph 10.5 means:-

(a) in relation to Collateral equivalent to Collateral in die foml of a Letter of Credit

zero and in relation to Cash Collateral the amount of the zurrency concemed;

and

(b) in relation to Equivalent Securities er Collateral equivalent to all other types of

Collateral the amount it would cest to buy such Equivalent Securities or
Equivalent Collateral at the Offer Price at Close of Business on the relevant

Business Day together with all costs, fees and expenses thz.t would be incuned
in connection therewith, calculated on the assumption that the aggregate thereof

is the least that could reasonably be expected to be paid in order to carry out the

transaction and adding thereto the amount of any interest, dividends,

disuibutions or other amounts, in the case of Equivalenr Securities, paid to

Bolrower and in respect of which equivalent amounts have not been paid to

Lender and in the case of Equivalent Collateral, paid to Lender and in respecx of
which equivalent amounts have not been paid to Bonower. in accordance with

paragraph 6.1 prior to such time in respect of such Equivalent Securities,

Equivalent Collateral or the original Securities or Collate1al held, gross of all

and any tax deducted or paid in respect thereof;

10.2 Termination of delivery obligations upon Event of Default

Subject to paragraph 9, if an Event of Default occurs in relation to either Party, the

Parties' delivery and payment obligations (and any other obligations they have under this

Agreement) shall be accelerated so as to require perfonnance themof at the time such

Event =Of Default occurs (the date of which shall be the "Termination Date" for the

purposes of this clause) so that perfomlance of such delivery and payment obligations

shall be effected only in accordance with the following provisions:

(i) the Relevant Value of the secuzities which would have teen required to be

delivered but for such termination (or payment to be made, as the case may be) by

each Pany shall be established in accordance with paragraph 10.3; and
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(ii) on the basis of the Relevant Values so established, an account Hhall be taken (as at

the Termination Date) of what is due from each Party to the other and (on the basis

that each Pany's claim against the other in respect of delivery of Equivalent

Securities or Equivalent Collateral or any cash payment equals the Relevant Value

thereof) the sums due from one Pany shall be sei-off against the sums due from the

other and only the balance of the account shall be payable (by the Party having the

claim valued at the lower amount pursuant to the foregoing) anJ such balance shall

be payable on the Termination Date.

If the Bid Value is greater than the Offer Value, and the Non-Däfaulting Pany had

delivered to the Defaulting Pany a Letter of Credit, the Defaulting Pany shall draw on
the Letter of Credit to the extent of the balance due and shall subseguemly redeliver for

cancellation the better of Credit so provided.

If the Offer Value is greater than the Brd Value, and the Defaulting Pany had delivered

to the Non-Defaulting Pany a Letter of Credit, the Non-Defaulting Pany shall draw on

the Letter of Credit to the extent of the balance due and shall subsequently redeliver for

cancellation the Letter of Credit so provided.

In all other circumstances, where a Letter of Credit has been provided to a Pany, such

Pany shall redeliver for cancellation the Letter of Credit so provided.

10.3 Detennination of delivery values upon Event of Default

For the puxposes of paragraph 10.2 the "Relevant Value":

ü) of any securiries to be delivered by the Defaulting Pan y shall, subject to

paragraph 10.5 below, equal the Offer Value of such securities; and

iii) of any securities to be delivered to the Defaulting Party shall, subject to

paragraph 10.5 below, equal the Brd Value of such securities.

I0.4 For the pu1poses of paragraph 10.3, hut subject to paragraph 10.5, the Brd Value and

Offer Value of any securities shall be calculated for securities of the relevant description

(as detennined by the Non-Defaulting Party) as of the first Business Day following the
Termination Date, or if the relevant Event of Default occurs outside the nonnal business

hours of such market, on the second Business Day following the Tumination Date (the

"Default Valuation Time");

10.5 Where the Non-Defaulting Party has following the occurrence of an Event of Default but

prior to the close of business on the fifth Business Day following tl je T ermination Date

purchased secu1ities fonning pan of the same issue and being of an identical type and

description to those to be delivered by the Defaulting Pany er soli securities forming

part of the same issue and being of an identical type and description to those to be

delivered by him to the Defaulting Party, the cost of such purchasz or the proceeds of

such sale, as the case may be, (taking into account all reasonable eos is, fees and expenses

that would be incuned in connection therewith) shall (together with any amounts owing

pursuant to paragraph 6.1) be treated as the Offer Value or Brd Value, as the case may

be, of the amount of securities to be delivered which is equivalent :0 the amount of the
securities so bought or sold, as the case may be, for the purposes of ;his paragraph 10, so
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that Where the amount of securities to be delivered is more than the amount so bought er

sold as the case may be, the Offer Value or Brd Value as the case may be, of the balance

shall be valued in accordance with paragraph 10.4.

10.6 Any reference in this paragraph 10 to seculities shall include any a::set other than cash

provided by way of Collateral.

10.7 Other costs, expenses and interest payable in consequence of an Event of Default

The Defaulting Pany shall be liable to the Non-Defaulting Pany fer the amount of all
reasonable legal and other professional expenses incurred by the Non -Defaulting Pany in

connection with or as a consequence of an Event of Default, together with interest

thereon at the one-month London Inter Bank Offered Rate as quoted on a reputable

financial infonnation service ("LIBOR") as of 11.00 am, London Time, on the date on

which it is to be detemljned er, in the case of an expense attribulable to a panicular
transaction and where the parties have previously agreed a rate of interest for the

transaction, that rate of interest if it is greater than LIBOR. The rate of LIBOR
applicable to each month or part thereof that any sum payable pursuznt to this paragraph

10.7 remains outstanding is the rate of LIBOR detennined on the first Business Day of

any such period of one month or any part thereof. Imerest will accme daily on a

compound basis and will be calculated according to the actual number of days elapsed.

ll. TRANSFER TAXES

Bonower hereby undertakes promptly to pay and account for an; transfer or similar
duties or taxes chargeable in connection with any transaction effected pursuant to or

contemplated by this Agreement, and shall indemnify and keep nderm1ified Lender

against any liability arising as a result of Borrower's failure to do so.

l2. LENDER'S WARRANTIES

Each Pany hereby warrants and undertakes to the other on a conLinuing basis to the

intent that such warranties shall survive the completion of any transaction contemplated

herein that, where acting as a Lender:

(a) it is duly authorised and empowered to perfonn its duties and Oaligations under this

Agreement;

(b) it is not restricted under the tem1s of its constitution or in an) other manner from

lending Securities in accordance with this Agreement Jr from otherwise

performing its obligations hereunder;

(c) it is absolutely entitled to pass full legal and benebcia1 owneruhip of all Sedurities

provided by it hereunder to Bonower free from all liens, charges and

encumbrances; and

(d) it is acting as principal in respect of this Agreement or, subjec: to paragraph 16, as

agent and the conditions refened to in paragraph 16.2 will be iulfilled in respect of
any Loan which it makes as agent.
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13.

l4.

14.1

BORROWER'S WARRANTIES

Each Pany hereby wanams and undenakes to the other on a conlinuing basis to the

intent that such warranties shall survive the completion of any transuclion contemplated

herein that, where acting as a Borrower:

(a) it has all necessary licenses and approvals, and is duly authorised and empowered,

to perform its duties and obligations under this Agreement and will do nothing

prejudicial to the continuation of such authorisation, licences or approvals;

(b) it is not restricted under the terms of its constitution or in any other manner from

borrowing Securities in accordance with this Agreement er from othemise

perfoxming its obligations hereunder;

(c) il is absolutely entitled to pass full legal and beneficial ownership of all Collateral

provided by it hereunder to Lender free from all liens, charges and encumbrances;
and

(d) it is acting as principal in respect of this Agreement.

EVENTS OF DEFAULT

Each of the following events occuning in relation to either Pany (the "Defaulting

Party", the other Pany being the "Non-Defaulting Party") shall be an Event of Default

for the puipose of paragraph 10 but only (subject to sub-paragraph (*') below) where the

Non-Defaulting Pany sewes written notice on the Defaulting Party: -

(i) Borrower or Lender falling to pay or repay Cash Collateral er deliver Collateral or

redeliver Equivalent Collateral er Lender falling to deliver Sec1rities upon the due

date;

(ii) Lender or Boxrower failing to comply with its obligations under paragraph 5;

(iii) Lender or Borrower failing to comply with its obligations under paragraph 6.1;

(iv) Bonower falling to comply with its obligations to deliver Equ valent Securities in

accordancc with paragraph 8;

(v) an Act of h1solvency occuning with respect to Lender or Barrower, an Act of

Insolvency which is the presentation of a petition for winding up er any analogous

proceeding or the appointmem of a liquidator er analog - >us officer of die

Defaulting Pany not requiring the Non-Defaulting Pany to seile written notice on

the Defaultin gpany;

(vi) any representation or warranty made by Lender or Borrower being inconect or

umme in any material respect when made er repeated or deamed to have been

made er repeated;

(vii) Lender or Borrower admitting to the other that it is unable to, or it intends not to,

perform any of its obligations under this Agreement and/or in r€ spect of any Loan;
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14.2

14.3

14.4

15.

16.

16.1

16.2

(viii) Lender (if applicable) er Borrower being declared in default or being suspended or

expelled from membership of or panicipation in, any secrrities exchange or

association or suspended or prohibited from dealing in securiliss by any reg1latory

authority;

(ix) any of the assets of Lender or Borrower er the assets of investcrs held by or to the
order of Lender er Borrower being transferred or ordered to be transfened to a

tmstee (or a person exercising similar functions) by a regulatolir authority pursuant

to any securities regulating legislation, or

(x) Lender or Borrower falling to perform any other of its obligations under this

Agreement and not remedying such failure within 30 days after the Non -Defaulting
Pany serves written notice requiring it to remedy such failure.

Each Pany shall notify the other (in writing) if an Event of Default or an event which,

with the passage of time and/or upon the serving of a Mitten notice ;,5 referred to above,

would be an Event of Default, occurs in relation to it.

The provisions of this Agreemem constimte a complete statemelt of the remedies

available to each Pany in respect of any Event of Default.

Subject to paragraph 9.3 and 10,7, neither Party may claim any sum by way of
consequential loss or damage in the event of failure by the other pany to perform any of
its obli gations under this Agreement.

WTEREST ON OUTSTANDING PAYMENTS

In the event of either Party falling to remit sums in accordance with this Agreement such

Party hereby undenakes to pay to the other Paxty upon demand interest (before as well as

after judgment) on the net balance due and outstanding, for the penod commencing on
and inclusive of the original due date for payment to (but excludin;;) the date of actual

payment, in the same cuzrency as the principal sum and at the rate referred to in

paragraph 10.7. Interest will accrue daily on a compound basis anJ will be calculated

according to the actual number of days elapsed.

TRANSACTIONS ENTERED INTO AS AGENT

Power for Lender to enter into Loans as agent

Subject to the following provisions of this paragraph, Lender may (if so indicated in

paragraph 6 of the Schedule) enter into Loans as agent (in such ca)acity, the "Agent")
for a third person (a "Pxincipal"), whether as custodian or invsästment manager or

othem?ise (a Loan so entered into being referred to in this paragraph as an "Agency
Transaction").

Conditions for agency joan

A Lender may enter into an Agency Transaction if, but only if:-

(i) it specities that Loan as an Agency Transaction at the time whea it emers into it;

Lnndon - 1/235570/09 19 I07 l 3/N EW



(ii) it enters into that Loan on behalf of a single P1incipal whose ide ntity is disclosed to

Borrowcr (whether by name er by reference to a code er identmer which the Parties

have agreed will be used lo refer to a specified Principal) at the time when it enters

into the Loan or as otherwise agreed between the Parties; and

(iii) it has at the time when the Loan is entered into actual author ty to enter into the

Loan and to perfonn on behalf of that Principal all of that Pr ncipaJ's obligations

under the agreement referred to in paragraph 16.4(ii).

16.3 Notilication by Lender of certainevents affecting the principal

Lender undenakes that, if it enters as agent into an Agency Transaclion, forthwith upon

becoming aware:-

(i) of any event which constimtes an Act of Insolvency With respect to the relevant

Principal; or

(ii) of any breach of any of the warranties given in paragraph 16.f or of any event or

circumstance which has the result that any such wananty would be untme if
repeated by reference to the then current facts;

it will inform Borrower of that fact and will, if so required by Borrcwer, fumish it with
such additional infonnation as it may reasonably request.

[6.4 Status of agency transaction

(i) Each Agency Transaction shall be a transaction between the relevant Principal
and Bonower and no person other than the relevant Prinzipal and Borrower

shall be a pany to er have any rights er obligations under an Agency

Transaction. Without limiting the foregoing, Lender shall not be liable as

principal for the perfonnance of an Agency Transaction, but this is without

prejudice to any liability of Lender under any other provision of this clause; and

(ii) all the provisions of the Agreement shall apply separately a; between Borrower

and each Principal for whom the Agent has entered into an Agency transaction

or Agency Transactions as if each such Principal were a party to a separate

agreement with Borrower in all respects identical with this Agreement other

than this paragraph and as if the Principal were Lande; in respect of that

agreement;

PROVIDED THAT

if there occurs in relation to the Agent an Event of Default er ax event which would

constitute an Event of Default if Borrower served written no;ice under any sub-

clause of paragraph l4, Borrower shall be entitled by giving mitten notice to the

Principal (which notice shall be validly given if given to Lendeö in accordance with

paragraph 21) to declare that by reason of that event an Even! of Default is to be

treated as occurring in relation to the P1incipal. If Bonower gives such a notice

then an Event of Default shall be treated as occurring in relaticn to the Principal at

the time when the notice is deemed to be given; and
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if the Principal is neither incorporated in nor has cstablished a place of business in

Great Britain, the Pxincipal shall for the purposes of the agreement referred to in

paragraph 16.4(ii) be deemed to have appointed as its agent to receive on its behalf

service of process in the couns of England the Agent, or if :he Agent is neither

incorporated nor has established a place of business in Great Britain, the person

appointed by the Agent for the purposes of this Agreement, or Euch other person as

the Principal may from time to time specify in a Mitten noti(e given to the other

Pany.

The foregoing provisions of this paragraph do not affect ne operation of the

Agreement as between Bonower and Lender in respect of any transactions into

which Lender may enter on its own account as principal.

16.5 Warranty of authority by Lender acting as agent

Lender warrants to Bonower that it will, on every occasion on which it enters or purpons

to enter into a transaction as an Agency Transaction, have been dur;' authoxised to enter

into that Loan and perform the obligations atising under such transaction on behalf of the

person whom it specifies as the Principal in respect of that transacticn and to perfonn on

behalf of that person all the obligations of that person under the agreement referred to in

paragraph l6.4(ii).

I7 . TERMUNlATION OF THIS AGREEMENT

Each Pany shall have the right to tenninate this Agreement by giv ng not less than 15

Business Days' notice in writing to the other Pany (which notice sha l specify the date of
tennination) subject to an obligation to ensure that all Loans which have been entered

into but not discharged at the time such notice is given are duly discharged in accordance

with this Agreement.

18. SUVGLE AGREEMENT

Each Party aclmowledges that, and has entered into this Agreemenw and will enter into

each Loan in consideration of and in reliance upon the fact that, all Loans constitute a

single business and contractual relationship and are made in conside -ation of each other.

Accordingly, each Pany agrees:

(i) to perfonn all of its obligations in respect of each Loan, and :hat a default in the

perfonnance of any such obligations shall constitute a default by it in respect of all

Loans; and

(ii) that payments, deliveries and other transfers made by either o?them in respect of

any Loan shall be deemed to have been made in conside1ation of payments,

delivexies and other transfers in respect of any other Loan.

19. SEVERANCE

If any provision of this Agreement is declared by any judicial er other competent

authority to be void or othemise unenforceable, that provision shall be severed from the

Agreement and the remaining provisions of this Agreement shall renain in full force and
effect. The Agreement shall, however, thereafter be amended by the Parties in such
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20.

2l.

Zl,l

21.2

22.

reasonable manner so as to achieve as far as possible, without illegajity, the intention of

the Parties with respect to that severed provision.

SPECIFIC PERFORMANCE

Each Pany agrees that in relation to legal proceedings it will not seek specitic

performance of the other Pany's obligation to deliver or redeliver Securities, Equivalent

Securities, Collateral or Equivalent Collateral but without prejudice ta any other rights it

may have.

NOTICES

Any notice er other communication in respect of this Agreement nay be given in any

manner set fonh below to the address or number or in accordance with the electronic

messaging system details set out in paragraph 4 of the Schedule and will be deemed

effective as indicated:

(i)

(ii)

(iii)

(iv)

IV)

if in wxiting and delivered in person or by courier, on the date it is delivered;

if sent by telex, on the date the recipienvs answerback is receive 1;

if sent by facsimile transmission, on the date that transmission is received by a

responsible employee of the recipient in legible fom1 (it be ng agreed that the

burden of proving receipt will be on the sender and Will not be met by a

transmission repon generated by the sender's facsimile machine > ;

if sent by cenitied or registered mail (ainnail, if overseas) or the equivalent (retum

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

if sent by electronic messaging system, on the date that electronic message is

received,

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

a Business Day or that communication is delivered (or attemptud) or received, as

applicable, after the Close of Business on a Business Day, i*1 which case that

communication shall be deemed given and effective on the first following day that is a

Business Day.

Either party may by notice to the other change the address, telex er "acsimile number or

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

given to it.

ASSIGNMENT

Neither Pany may charge assign or transfer all or any of its ri ghts or obligations

hereunder without the pxior consent of the other Pany.

23. NON-WAIVER

No failure or delay by either Pany (whether by course of conduct er otherwise) to

exercise any xight, power or privilege hereunder shall operate as a waiver thereof nor

shall any single er partial exercise of any right, power er privilege p'eclude any other or
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24.

24,1

24.2

24.3

24.4

25.

26.

27.

28.

28.1

28.2

further exercise thereof er the exercise of any other right, power or privilege as herein

provided.

GOVERNING LAW AND J URISDICTION

This Agreement is govemed by, and shall be construed in accordance with, English law.

The couns of England have exclusive jurisdiction to near and decide any suit, action or

proceedings, and to settle any disputes, which may axise out of or in ( onnection with this

Agreement (respectively, "Proceedings" and "Disputes") and, for these purposes, each

pany irrevocably submits to the jurisdiction of the couns of England.

Each party inevocably waives any objection which it might at any time have to the

couns of England being nominated as the forum to near and decide any Proceedings and

to settle any Disputes and agrees not to claim that the couns of England are not a

convenient or appropriate forum.

Each of PartyA and Pany B hereby respectively appoints the person identified in

paragraph 5 of the Schedule pertaining to the relevant Pany as its agent to receive on its

behalf sewice of process in the couns of England. If such an agent (eases to be an agent

of Pany A or pany B, as the case may be, the relevant Party shall p10mptly appoint, and

notify the other Pany of the identity of its new agent in England.

TIME

Time shall be of the essence of the Agreement.

RECORDING

The Paxties agree that each may record all telephone conversations between them.

WAIVER OF IMMUNITY

Bach Pany hereby waives all immunity (whether on the basis of sovereignty or

othenwise) from jurisdiction, attachment (beth before and after judgement) and execution

to which it might otherwise be entitled in any action or proceeding in the couns of
England or of any other country er jmisdiction relating in any way ta this Agreement and

agrees that it will not raise, claim or cause to be pleaded any suzh irmnunity at er in

respect of any such action er proceeding.

MISCELLANEOUS

This Agreement constitutes the entire agreement and understanding of the Parties with

respect to its subject matter and supersedes all oral connnunication and prior writings

with respect thereto.

The Pany (the "Relevant Party") who has prepared the text (f this Agreement for
execution las indicated in paragraph 7 of Ehe Schedule) warrants and undenakes to the

other Pany that such text conforms exactly to the text of the standard fom1 Global Master

Securities Lending Agreement posted by the htemational Securitics Lenders Association

on its website on 7 May 2000 except as notified by the Relevant Fany to the other Party

in writing prior to the execution of this Agreement.
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28.3 No amendment in respect of this Agreement will be effective unless ill writing (including
a writing evidenced by a facsirnile transmission) and executed by ea:h of the Parties or

conflmled by an exchange of telexes er electronic messages on an electronic messaging

system.

28.4 The obligations of the Panies under this Agreemem will survive the termination of any

Loan.

28.5 The warranties contained in paragraphs 12, 13, I6 and 28.2 will survive tennination of

this Agreement for so long as any obligations of either of the Part es pursuant to this

Agreement remain outstanding.

28.6 Except as provided in this Agreement, the rights, powers, rememlies and privileges

provided in this Agreement are cumulative and not exclusive of Jmy rights, powers,

remedies and privileges provided by law.

28.7 This Agreement (and each amendment in respect of it) may be execu ed and delivered in

counterpans (including by facsimile transmission), each of which will be deemed an

original.

28.8 A person who is not a pany to this Agreement has no light under the Contracts (Rights of
Third Parties) Act 1999 to enforce any terms 0f this Agreement, but this does not affect

m1y right or remedy of a third pany which exists or is available apan lrom that Act.

EXECUTED by the PARTIES

SIGNED BY )

)

DULY AUTHORISED FOR AN D ) (;, ""!-"'%

ON BEHALF OF )

GOLDMAN SACHS INTERNATIONAL )

Date 2 2 0 3 0

SIGNED BY

DULY AUTHORISED FOR AND
ON BEHALF OF

CREDIT SUISSE FIRSTBOSTON

)

)

)

)

)

/ß@
Franco Pola
Director

Lond0n - l/235570/09 24
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Managing Director
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l.

l.l

1.2

SCHEDULE

Collateral

The securities, financial instmments and deposits of currency set out in the table below
with a cross marked next to them are acceptable fom1s of Collateral under this
Agreement.

Unless otherwise agreed between the Panies, the Market Value of the Collateral
delivered pursuam to paragraph 5 by Bonower to bender under the terms and conditions

of this Agreement shall on each Business Day represent not less than the Market Value

of the Loaned Securities together with the percentage contained in 'he row of the table

below corresponding to die paxticular form of Collateral, referred to in this Agreement
as the "Margin".

Equities: 5

Fixed Income: 2

Margin

(%)

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

London-1/235570/09 25 107 1 3/NEW

Securitylfinancial Mark "X" if acceptable
Instrument/Deposit of form of Collateral

Currency

British Government Stock X
and other stock registered at
the Bank of England which is

transfereable through the
CGO to the Lender er its

Nominee against an Assured
Payment, Hereinbefore

referred to as CGO
Collateral

British Government stock X
and Sterling Issues by

foreign governments
(transferable through the
CGO), in the form of an

enfaced transfer deed or a

long term eollateral
certif1cate or ovemight

collateral chit issued by the

CGO accompanied (in each
case) byan executed

unenfaced transfer deed

Corporation and X
Commonwealth Stock in the
form of registered stock er

allohnent letters duly
renounced



Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

F ixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

Equities: 5

Fixed Income: 2

1.3 Basis of Margin Maintenance:

Subject to Clause 7.3 below, Paragraph 5.4 (aggregation) shall not a1:ply* Ü

The assumption is that paragraph 5.4 (aggregation) applies unless the box is ticked.

1.4 Paragraph 5.6 (netting of obligations to deliver Collateral and redelix er

Equivalent Collateral) shall not apply* D

London-lI235570/09 26 I07I3INEW

UK Government Treasury X
Bills

U.S. Government Treasury X
Bills

Bankers' Acceptances X

Sterling Certif1cates of X
Deposit

Foreign Currency X
Certificates of Deposit

Local Authority Bonds X

Local Authority Bills X

Letters of Credit X

Bonds or Equities in X
registrable fonn or allotment

letters duly renounced

Bonds or Equities in hearer X
form

Cash Collateral X



2.

3,

4.

(A)

(B)

(i)

(ii)

(iii)

5.

If paragraph 5.4 applies, the assumption is that paragraph 5.6 (netting) applies unless the

box is tickcd.

Base Currency

The Base Currency applicable to this Agreement is US Dollars.

Places of Business

(See definition ofBusiness Day.)

Designated Office and Address for Notices

Designated office of Party A:

Address for notices or conlmunications to Party A:

Address: Goldman Sachs Intemational,

Peterborough Coun,

133 Fleet Street,

London EC4A 2BB

Attention: GSS

Facsimile No: 020 7774 1777

Telephone No:

Designated offices of PartyB:

Its head office whose address is: Credit Suisse First Boston, Uatlibergstrasse 231,

P.O.BOX 900, CH-8070 Zurich, Switzerland;

its London branch, whose address is: Credit Suisse First Boston, One Cabot Square,

London E144QI, United Kingdom;

its New York branch, whose address is: Eleven Madison Avenue, New York, N.Y,

10010-3629. United States of America.

(A) Agent of Party A for Service of Process

Name: n/a

Address: nla

(B) Agent of Party B for Service of Process

Credit Suisse First Boston, One Cabot Square, London E14 4QI , United Kingdom
Agency

Paragraph 16 may apply to Pany A* CI

Ei
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Paragraph 16 may apply to Pany B*

6. Party Preparing this Agreement

Pany A* D

Pany B* D

7. Miscellaneous Provisions

7.1 Clause 22 15 hereby deleted in its entirety and replaced by the following: "The rights
and obligations of the panies under this Agreement and under any Transaction shall not be

assigned, charged er otherwise dealt with by either pmy without the prior written consem of the

other party and any purpoited assiglment, charge er dealing absent such consent shall be null
and void except for an assignment by either Party (the "Assignor") of its lights and obligations
hereunder (in whatever fonn the Assignor detemlines n1ay be approprizte) to a pannership,

corporation, tmst or other organisation in whatever form that succeeds to Eli er substantially all
of the Assignor's assets and business and that assumes such obligations by comract, operation
of law or otherwise; provided however that the creditwonhiness of the S 1ccessor Entity shall
not be materially weaker than the Assignor immediately p1ior to such assignment. Upon any
such assignment the Assignor shall be relieved and fully discharged 'rom all obligations
hereunder whether such obligations arose before or after such assignment."

7.2 Where Party B is a company incorporated er organised under the laws of Switzerland or
a branch established or located in Switzerland of a company incorporated or organised outside

of Switzerland;

(a) the definition of "Act of Insolvency" (paragraph 2.1) is amended bj' insening in the end
a new sub-section 2

"for the avoidance of doubt, with respect to Swiss law, the above sub-sections

(1)-(vi) shall be constmed so as to include (without limitation) acts and

proceedings analogous to those mentioned in the relevant sub-section : (i) under

the Swiss Federal Statute on Debt Prosecution and Bankrup:cy of ll April 1889

las amended) and the penaining ordinances (Konkurserbmzung;

Nachlassverfahren; Nachlassstundung; Nachlassverlräge; Notsrundung), (ii)
the Swiss Federal Stamte on Banks and Savings Banks of 8 November 1934 (as

amended) and the pertainin g ordinances (Fälltgkeitsa1 lfschub; Stundun g;

besondere Vorschriften über das Konkurs- und Nach assverfahren), (iii)
bankmptcy and composition proceedings following the recognition of a foreign

bankruptcy or a foreign composition agreement with (reditors or similar

proceedings (Anerkennung ausländischer Konkursdelcete; Anerkennun g

ausländischer Nachlassvenräge und ähnlicher Verfahren) under the Swiss

Federal Statute on Private lntemational Law of 18 Decembexr 1987 and (iv) any

substitute or supplementing legislation.

(b) paragraph 2.1 "Act of Insolvency" (iv) is deleted in its entirety anc replaced with the

following wording :
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"(iv) the presemation or filing of a petition in respect of it (other than by the

other Pany to this Agreement in respecl of any obligation order this Agreement)
in any coun or before any agency alleging or for the bankruptcy, winding-up or
insolvency of such Pany (or any analogous proceeding) or seeking any

reorganisation, arrangement, composition, re-adjustme 1t, administration,

liquidation, dissolution or similar reliefunder any present or "uture statute, law or

regulation, such petition not having been stayed or dismissed within 30 days of
its filing (except in the case of iii a petition for winding-tp or any analogous

proceeding or (2) the opening of bankruptcy ["Konkurseröffnung"] er the

opening of composition proceedings ["Eröffnung eines Dhchlassverfahrens"]

within the meaning of the Swiss Federal Law on Debt Collec zion and Bankruptcy

er the Swiss Federal Banking Statute in respect of which no such 30 day period
shall apply);"

(c) the first paragraph of Clause 10.2 is deleled in its entirety and replaced with the following
wording:

"Subject to Clause 9, if an Event of Default occurs in relation to either Party,
the Panies' delivery and payment obligations (and any other obligations they
have under this Agreement) shall be accelerated so as to 1equire performance
thereof at the time such Event of Default occurs (the date of which shall be the

'*Texmination Date" for the purposes of this clause) (provide d that in the case of
an Act of Insolvency specifled in Clause 2.1 "Act of Insoivency" (iv) (2) the
Tennination Date shall be deemed to occur as of the time immediately
preceding the opening of the relevant proceedings [" (onkurseröffnung";
"Eröffnung des Nachlassverfahrens"}) so that the perfonnance of such delivery

and payment obligations shall be effected only in accordance with the followin g
provisions:"

(d) Clause l4.1(v) is deleted in its entirety and replaced with the following wording

"(D) an Act of hlsolvency occuning with respect to Lender er Borrower, an Act
of Insolvency which is (1) the presentation of a petition f01 winding up or any

analogous proceeding or the appointment of a liquidator er ämalogous ofticer of
the Defaulting Party or (2) the opening of bankruptcy ["Konkurseröffnung"] or
the opening of composition proceedings {"Eröffnung emes

Nachlassverfahrens"] with respect to the Defaulting Party within the meaning
of the Swiss Federal Law on Debt Collection and Banknptcy or the Swiss

Federal Banldng Statute not requiring the Non-Defaulting P;Lny to serve written
notice on the Defaulting Pany;

7.3

iii The provisions of Clause 5.4 shall be applied separately to each Designated Oftlce of
Pany B ("Relevant CSFB Pany"), and for the avoidance of doubt, neither party shall, unless

otherwise agreed between the panies and always subject to paragraph (iii) bE low. seek to reduce

the amount of margin due to be transferred to one Relevant CSFB Party by the amount of any

margin due to be transferred by another Relevant CSFB Pany;
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(ii) unless otherwise agreed, the provisions of Clause 5.4 shall be applied separately to

Fixed lncome products and to Equity producls, and for the avoidance of (üoubt, neither party

shall unless otherwise agreed by the panies and always subject to paragraph (iii) below, seek to

reduce the amount of margin due lo be transfened under loans of one typüs of product by the

amount of any margin due to be transfened under loans of the other type; and

(iii) For the avoidance of doubt, in the event that an Event of Default (ccurs in relation to
any Designated Office, all Loans involving all Designated Offices of Pauy B shall be

aggregated and netted in accordance with Clause 10 ofthe Agreement.

7.4 All Loans entered into by Pany A and Party B prior to the date of th,s Agreement which

are outstanding at the date of the Agreement are hereby deemed to be entered into pursuant to this

Agreement and are govemed by its temüs.
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AGREEMENT 

BETWEEN: 

JPMORGAN CHASE BANK N.A., acting as agent (Party A), chartered under U.S. Federal 
law as a national banking association, acting through one or more Designated Offices; and 

  
GOLDMAN SACHS INTERNATIONAL (Party B), a company incorporated under the laws 
of England and Wales, acting through one or more Designated Offices. 

 
1. APPLICABILITY 

 
1.1 From time to time the Parties acting through one or more Designated Offices may 

enter into transactions in which one party (Lender) will transfer to the other 
(Borrower) securities and financial instruments (Securities) against the transfer of 
Collateral (as defined in paragraph 2) with a simultaneous agreement by Borrower to 
transfer to Lender Securities equivalent to such Securities on a fixed date or on 
demand against the transfer to Borrower by Lender of assets equivalent to such 
Collateral. 

 
1.2 Each such transaction shall be referred to in this Agreement as a Loan and shall be 

governed by the terms of this Agreement, including the supplemental terms and 
conditions contained in the Schedule and any Addenda or Annexes attached hereto, 
unless otherwise agreed in writing. In the event of any inconsistency between the 
provisions of an Addendum or Annex and this Agreement, the provisions of such 
Addendum or Annex shall prevail unless the Parties otherwise agree. 

 
1.3 Either Party may perform its obligations under this Agreement either directly or 

through a Nominee. 
 
2. INTERPRETATION 

 
2.1 In this Agreement: 

 
Act of Insolvency means in relation to either Party: 

 
(a) its making a general assignment for the benefit of, or entering into a 

reorganisation, arrangement, or composition with creditors; or 
 

(b) its stating in writing that it is unable to pay its debts as they become due; or 
 

(c) its seeking, consenting to or acquiescing in the appointment of any trustee, 
administrator, receiver or liquidator or analogous officer of it or any material 
part of its property; or 

 
(d) the presentation or filing of a petition in respect of it (other than by the other 

Party to this Agreement in respect of any obligation under this Agreement) in 
any court or before any agency alleging or for the bankruptcy, winding-up or 
insolvency of such Party (or any analogous proceeding) or seeking any 
reorganisation, arrangement, composition, re-adjustment, administration, 
liquidation, dissolution or similar relief under any present or future statute, 
law or regulation, such petition not having been stayed or dismissed within 
30 days of its filing (except in the case of a petition for winding-up or any 

25 November 2020
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AGREEMENT

BETWEEN'' 25 November 2020

JPMORGAN CHASE BANK N.A., acting as agent (Party A), chartered under U.S. Federal
law as a national banking association, acting through one or more Designated Offices; and

GOLDMAN SACHS INTERNATIONAL (Party B), a company incorporated under the laws
of England and Wales, acting through one or more Designated Offices.

1. APPLICABILITY

1.1 From time to time the Parties acting through one or more Designated Offices may
enter into transactions in which one party (Lender) will transfer to the other
(Borrower) securities and financial instruments (Securities) against the transfer of
Collateral (as defined in paragraph 2) with a simultaneous agreement by Borrower to
transfer to Lender Securities equivalent to such Securities on a fixed date or on
demand against the transfer to Borrower by Lender of assets equivalent to such
Collateral.

1.2 Each such transaction shall be referred to in this Agreement as a Loan and shall be
governed by the terms of this Agreement, including the supplemental terms and
conditions contained in the Schedule and any Addenda or Annexes attached hereto,
unless otherwise agreed in writing. In the event of any inconsistency between the
provisions of an Addendum or Annex and this Agreement, the provisions of such
Addendum or Annex shall prevail unless the Parties otherwise agree.

1.3 Either Party may perform its obligations under this Agreement either directly or
through a Nominee.

2. INTERPRETATION

2.1 In this Agreement:

Act ofInsolvency means in relation to either Party:

(a) its making a general assignment for the benefit of, or entering into a

reorganisation, arrangement, or composition with creditors; or

(b) its stating in writing that it is unable to pay its debts as they become due; or

(c) its seeking, consenting to or acquiescing in the appointment of any trustee,
administrator, receiver or liquidator or analogous officer of it or any material
part of its property; or

(d) the presentation or filing of a petition in respect of it (other than by the other
Party to this Agreement in respect of any obligation under this Agreement) in
any court or before any agency alleging or for the bankruptcy, winding-up or
insolvency of such Party (or any analogous proceeding) or seeking any
reorganisation, arrangement, composition, re-adjustment, administration,
liquidation, dissolution or similar relief under any present or future statute,
law or regulation, such petition not having been stayed or dismissed within
30 days of its filing (except in the case of a petition for winding-up or any
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analogous proceeding in respect of which no such 30 day period shall apply); 
or 

 
(e) the appointment of a receiver, administrator, liquidator or trustee or 

analogous officer of such Party over all or any material part of such Party’s 
property; or 

 
(f) the convening of any meeting of its creditors for the purpose of considering a 

voluntary arrangement as referred to in Section 3 of the Insolvency Act 1986 
(or any analogous proceeding); 

 
Agency Annex means the Annex to this Agreement published by the International 
Securities Lending Association and providing for Lender to act as agent for a third 
party in respect of one or more Loans; 

 
Alternative Collateral means Collateral having a Market Value equal to the Collateral 
delivered pursuant to paragraph 5 and provided by way of substitution in accordance 
with the provisions of paragraph 5.3; 

 
Applicable Law means the laws, rules and regulations (including double taxation 
conventions) of any relevant jurisdiction, including published practice of any 
government or other taxing authority in connection with such laws, rules and 
regulations; 

 
Automatic Early Termination has the meaning given in paragraph 10.1(d); 

Base Currency means the currency indicated in paragraph 2 of the Schedule; 

Business Day means: 

(a) in relation to Delivery in respect of any Loan, a day other than a Saturday or 
a Sunday on which banks and securities markets are open for business 
generally in the place(s) where the relevant Securities, Equivalent Securities, 
Collateral or Equivalent Collateral are to be delivered; 

 
(b) in relation to any payments under this Agreement, a day other than a Saturday 

or a Sunday on which banks are open for business generally in the principal 
financial centre of the country of which the currency in which the payment is 
denominated is the official currency and, if different, in the place where any 
account designated by the Parties for the making or receipt of the payment is 
situated (or, in the case of a payment in euro, a day on which TARGET 
operates); 

 
(c) in relation to a notice or other communication served under this Agreement, 

any day other than a Saturday or a Sunday on which banks are open for 
business generally in the place designated for delivery in accordance with 
paragraph 3 of the Schedule; and 

 
(d) in any other case, a day other than a Saturday or a Sunday on which banks are 

open for business generally in each place stated in paragraph 6 of the 
Schedule; 

 
Buy-In means any arrangement under which, in the event of a seller or transferor 
failing to deliver securities to the buyer or transferee, the buyer or transferee of such 
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analogous proceeding in respect of which no such 30 day period shall apply);
Or

(e) the appointment of a receiver, administrator, liquidator or trustee or
analogous officer of such Party over all or any material part of such Party's
property; or

the convening of any meeting of its creditors for the purpose of considering a

voluntary arrangement as referred to in Section 3 of the Insolvency Act 1986
(or any analogous proceeding);

Agency Annex means the Annex to this Agreement published by the International
Securities Lending Association and providing for Lender to act as agent for a third
party in respect of one or more Loans;

Alternative Collateral means Collateral having a Market Value equal to the Collateral
delivered pursuant to paragraph 5 and provided by way of substitution in accordance
with the provisions of paragraph 5.3;

Applicable Law means the laws, rules and regulations (including double taxation
conventions) of any relevant jurisdiction, including published practice of any
government or other taxing authority in connection with such laws, rules and
regulations;

Automatic Early Termination has the meaning given in paragraph 10.1(d);

Base Currency means the currency indicated in paragraph 2 of the Schedule;

Business Day means:

(a) in relation to Delivery in respect of any Loan, a day other than a Saturday or
a Sunday on which banks and securities markets are open for business
generally in the place(s) where the relevant Securities, Equivalent Securities,
Collateral or Equivalent Collateral are to be delivered;

(b) in relation to any payments under this Agreement, a day other than a Saturday
or a Sunday on which banks are open for business generally in the principal
financial centre of the country of which the currency in which the payment is
denominated is the official currency and, if different, in the place where any
account designated by the Parties for the making or receipt of the payment is
situated (or, in the case of a payment in euro, a day on which TARGET
operates);

(e) in relation to a notice or other communication served under this Agreement,
any day other than a Saturday or a Sunday on which banks are open for
business generally in the place designated for delivery in accordance with
paragraph 3 of the Schedule; and

(d) in any other case, a day other than a Saturday or a Sunday on which banks are
open for business generally in each place stated in paragraph 6 of the
Schedule;

Buy-In means any arrangement under which, in the event of a seller or transferor
failing to deliver securities to the buyer or transferee, the buyer or transferee of such
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securities is entitled under the terms of such arrangement to buy or otherwise acquire 
securities equivalent to such securities and to recover the cost of so doing from the 
seller or transferor; 

 
Cash Collateral means Collateral taking the form of a transfer of currency; 

 
Close of Business means the time at which the relevant banks, securities settlement 
systems or depositaries close in the business centre in which payment is to be made or 
Securities or Collateral is to be delivered; 

 
Collateral means such securities or financial instruments or transfers of currency as 
are referred to in the table set out under paragraph 1 of the Schedule as being acceptable 
or any combination thereof as agreed between the Parties in relation to any particular 
Loan and which are delivered by Borrower to Lender in accordance with this 
Agreement and shall include Alternative Collateral; 

 
Defaulting Party has the meaning given in paragraph 10; 

 
Delivery in relation to any Securities or Collateral or Equivalent Securities or 
Equivalent Collateral comprising Securities means: 

 
(a) in the case of Securities held by a Nominee or within a clearing or settlement 

system, the crediting of such Securities to an account of the Borrower or 
Lender, as the case may be, or as it shall direct, or, 

 
(b) in the case of Securities otherwise held, the delivery to Borrower or Lender, 

as the case may be, or as the transferee shall direct of the relevant instruments 
of transfer, or 

 
(c) by such other means as may be agreed, 

and deliver shall be construed accordingly; 

Designated Office means the branch or office of a Party which is specified as such in 
paragraph 6 of the Schedule or such other branch or office as may be agreed to in 
writing by the Parties; 

 
Equivalent or equivalent to in relation to any Loaned Securities or Collateral (whether 
Cash Collateral or Non-Cash Collateral) provided under this Agreement means 
Securities or other property, of an identical type, nominal value, description and 
amount to particular Loaned Securities or Collateral (as the case may be) so 
provided. If and to the extent that such Loaned Securities or Collateral (as the case 
may be) consists of Securities that are partly paid or have been converted, subdivided, 
consolidated, made the subject of a takeover, rights of pre-emption, rights to receive 
securities or a certificate which may at a future date be exchanged for Securities, the 
expression shall include such Securities or other assets to which Lender or Borrower 
(as the case may be) is entitled following the occurrence of the relevant event, and, if 
appropriate, the giving of the relevant notice in accordance with paragraph 6.7 and 
provided that Lender or Borrower (as the case may be) has paid to the other Party all 
and any sums due in respect thereof. In the event that such Loaned Securities or 
Collateral (as the case may be) have been redeemed, are partly paid, are the subject of 
a capitalisation issue or are subject to an event similar to any of the foregoing events 
described in this paragraph, the expression shall have the following meanings: 
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securities is entitled under the terms of such arrangement to buy or otherwise acquire
securities equivalent to such securities and to recover the cost of so doing from the

seller or transferor;

Cash Collateral means Collateral taking the form of a transfer of currency;

Close ofBusiness means the time at which the relevant banks, securities settlement
systems or depositaries close in the business centre in which payment is to be made or
Securities or Collateral is to be delivered;

Collateral means such securities or financial instruments or transfers of currency as

are referred to in the table set out under paragraph 1 of the Schedule as being acceptable
or any combination thereof as agreed between the Parties in relation to any particular
Loan and which are delivered by Borrower to Lender in accordance with this
Agreement and shall include Alternative Collateral;

Defaulting Party has the meaning given in paragraph 10;

Delivery in relation to any Securities or Collateral or Equivalent Securities or
Equivalent Collateral comprising Securities means:

(a) in the case of Securities held by a Nominee or within a clearing or settlement
system, the crediting of such Securities to an account of the Borrower or
Lender, as the case may be, or as it shall direct, or,

(b) in the case of Securities otherwise held, the delivery to Borrower or Lender,
as the case may be, or as the transferee shall direct of the relevant instruments
of transfer, or

(c) by such other means as may be agreed,

and deliver shall be construed accordingly;

Designated Office means the branch or office of a Party which is specified as such in
paragraph 6 of the Schedule or such other branch or office as may be agreed to in
writing by the Parties;

Equivalent or equivalent to in relation to any Loaned Securities or Collateral (whether
Cash Collateral or Non-Cash Collateral) provided under this Agreement means
Securities or other property, of an identical type, nominal value, description and
amount to particular Loaned Securities or Collateral (as the case may be) so

provided. If and to the extent that such Loaned Securities or Collateral (as the case

may be) consists of Securities that are partly paid or have been converted, subdivided,
consolidated, made the subject of a takeover, rights of pre-emption, rights to receive
securities or a certificate which may at a friture date be exchanged for Securities, the
expression shall include such Securities or other assets to which Lender or Borrower
(as the case may be) is entitled following the occurrence of the relevant event, and, if
appropriate, the giving of the relevant notice in accordance with paragraph 6.7 and
provided that Lender or Borrower (as the case may be) has paid to the other Party all
and any sums due in respect thereof In the event that such Loaned Securities or
Collateral (as the case may be) have been redeemed, are partly paid, are the subject of
a capitalisation issue or are subject to an event similar to any of the foregoing events
described in this paragraph, the expression shall have the following meanings:

Page 5



 Page 6 

Execution Version  
 

 

(a) in the case of redemption, a sum of money equivalent to the proceeds of the 
redemption; 

 
(b) in the case of a call on partly-paid Securities, Securities equivalent to the 

relevant Loaned Securities or Collateral, as the case may be, provided that 
Lender shall have paid Borrower, in respect of Loaned Securities, and 
Borrower shall have paid to Lender, in respect of Collateral, an amount of 
money equal to the sum due in respect of the call; 

 
(c) in the case of a capitalisation issue, Securities equivalent to the relevant 

Loaned Securities or Collateral, as the case may be, together with the 
securities allotted by way of bonus thereon; 

 
(d) in the case of any event similar to any of the foregoing events described in 

this paragraph, Securities equivalent to the Loaned Securities or the relevant 
Collateral, as the case may be, together with or replaced by a sum of money 
or Securities or other property equivalent to that received in respect of such 
Loaned Securities or Collateral, as the case may be, resulting from such 
event; 

 
Income means any interest, dividends or other distributions of any kind whatsoever 
with respect to any Securities or Collateral; 

 
Income Record Date, with respect to any Securities or Collateral, means the date by 
reference to which holders of such Securities or Collateral are identified as being 
entitled to payment of Income; 

 
Letter of Credit means an irrevocable, non-negotiable letter of credit in a form, and 
from a bank, acceptable to Lender; 

 
Loaned Securities means Securities which are the subject of an outstanding Loan; 

 
Margin has the meaning specified in paragraph 1 of the Schedule with reference to 
the table set out therein; 

 
Market Value means: 

 
(a) in relation to the valuation of Securities, Equivalent Securities, Collateral or 

Equivalent Collateral (other than Cash Collateral or a Letter of Credit): 
 

(i) such price as is equal to the market quotation for the mid price of 
such Securities, Equivalent Securities, Collateral and/or Equivalent 
Collateral as derived from a reputable pricing information service 
reasonably chosen in good faith by Lender; or 

 
(ii) if unavailable the market value thereof as derived from the mid price 

or rate bid by a reputable dealer for the relevant instrument 
reasonably chosen in good faith by Lender, 

 
in each case at Close of Business on the previous Business Day, or as specified 
in the Schedule, unless agreed otherwise or, at the option of either Party 
where in its reasonable opinion there has been an exceptional movement 
in the price of the asset in question since such time, the latest available 
price, plus (in each case): 
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(a) in the case of redemption, a sum of money equivalent to the proceeds of the
redemption;

(b) in the case of a call on partly-paid Securities, Securities equivalent to the
relevant Loaned Securities or Collateral, as the case may be, provided that
Lender shall have paid Borrower, in respect of Loaned Securities, and
Borrower shall have paid to Lender, in respect of Collateral, an amount of
money equal to the sum due in respect of the call;

(c) in the case of a capitalisation issue, Securities equivalent to the relevant
Loaned Securities or Collateral, as the case may be, together with the
securities allotted by way of bonus thereon;

(d) in the case of any event similar to any of the foregoing events described in
this paragraph, Securities equivalent to the Loaned Securities or the relevant
Collateral, as the case may be, together with or replaced by a sum of money
or Securities or other property equivalent to that received in respect of such
Loaned Securities or Collateral, as the case may be, resulting from such
event;

Income means any interest, dividends or other distributions of any kind whatsoever
with respect to any Securities or Collateral;

Income Record Date, with respect to any Securities or Collateral, means the date by
reference to which holders of such Securities or Collateral are identified as being
entitled to payment of Income;

Letter of Credit means an irrevocable, non-negotiable letter of credit in a form, and
from a bank, acceptable to Lender;

Loaned Securities means Securities which are the subject of an outstanding Loan;

Margin has the meaning specified in paragraph 1 of the Schedule with reference to
the table set out therein;

Market Value means:

(a) in relation to the valuation of Securities, Equivalent Securities, Collateral or
Equivalent Collateral (other than Cash Collateral or a Letter of Credit):

(i) such price as is equal to the market quotation for the mid price of
such Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral as derived from a reputable pricing information service
reasonably chosen in good faith by Lender; or

(ii) if unavailable the market value thereof as derived from the mid price
or rate bid by a reputable dealer for the relevant instrument
reasonably chosen in good faith by Lender,

in each case at Close ofBusiness on the previous Business Day, or as specified
in the Schedule, unless agreed otherwise or, at the option of either Party
where in its reasonable opinion there has been an exceptional movement
in the price of the asset in question since such time, the latest available
price, plus (in each case):
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(iii) the aggregate amount of Income which has accrued but not yet been 
paid in respect of the Securities, Equivalent Securities, Collateral or 
Equivalent Collateral concerned to the extent not included in such 
price, 

 
provided that the price of Securities, Equivalent Securities, Collateral or 
Equivalent Collateral that are suspended or that cannot legally be transferred 
or that are transferred or required to be transferred to a government, trustee or 
third party (whether by reason of nationalisation, expropriation or otherwise) 
shall for all purposes be a commercially reasonable price agreed between the 
Parties, or absent agreement, be a price provided by a third party dealer 
agreed between the Parties, or if the Parties do not agree a third party dealer 
then a price based on quotations provided by the Reference Dealers. If more 
than three quotations are provided, the Market Value will be the arithmetic 
mean of the prices, without regard to the quotations having the highest and 
lowest prices. If three quotations are provided, the Market Value will be the 
quotation remaining after disregarding the highest and lowest quotations. For 
this purpose, if more than one quotation has the same highest or lowest price, 
then one of such quotations shall be disregarded. If fewer than three quotations 
are provided, the Market Value of the relevant Securities, Equivalent 
Securities, Collateral or Equivalent Collateral shall be determined by the Party 
making the determination of Market Value acting reasonably; 

 
(b) in relation to a Letter of Credit the face or stated amount of such Letter of 

Credit; and 
 

(c) in relation to Cash Collateral the amount of the currency concerned; 
 

Nominee means a nominee or agent appointed by either Party to accept delivery of, 
hold or deliver Securities, Equivalent Securities, Collateral and/or Equivalent 
Collateral or to receive or make payments on its behalf; 

 
Non-Cash Collateral means Collateral other than Cash Collateral; 

 
Non-Defaulting Party has the meaning given in paragraph 10; 

 
Notification Time means the time specified in paragraph 1.5 of the Schedule; 

Parties means Lender and Borrower and Party shall be construed accordingly; 

Posted Collateral has the meaning given in paragraph 5.4; 

Reference Dealers means, in relation to any Securities, Equivalent Securities, 
Collateral or Equivalent Collateral, four leading dealers in the relevant securities 
selected by the Party making the determination of Market Value in good faith; 

 
Required Collateral Value has the meaning given in paragraph 5.4; 

 
Sales Tax means value added tax and any other Tax of a similar nature (including, 
without limitation, any sales tax of any relevant jurisdiction); 

 
Settlement Date means the date upon which Securities are due to be transferred to 
Borrower in accordance with this Agreement; 
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(iii) the aggregate amount of Income which has accrued but not yet been
paid in respect of the Securities, Equivalent Securities, Collateral or
Equivalent Collateral concerned to the extent not included in such
price,

provided that the price of Securities, Equivalent Securities, Collateral or
Equivalent Collateral that are suspended or that cannot legally be transferred
or that are transferred or required to be transferred to a government, trustee or
third party (whether by reason of nationalisation, expropriation or otherwise)
shall for all purposes be a commercially reasonable price agreed between the
Parties, or absent agreement, be a price provided by a third party dealer
agreed between the Parties, or if the Parties do not agree a third party dealer
then a price based on quotations provided by the Reference Dealers. If more
than three quotations are provided, the Market Value will be the arithmetic
mean of the prices, without regard to the quotations having the highest and
lowest prices. If three quotations are provided, the Market Value will be the
quotation remaining after disregarding the highest and lowest quotations. For
this purpose, if more than one quotation has the same highest or lowest price,
then one of such quotations shall be disregarded. If fewer than three quotations
are provided, the Market Value of the relevant Securities, Equivalent
Securities, Collateral or Equivalent Collateral shall be determined by the Party
making the determination of Market Value acting reasonably;

(b) in relation to a Letter of Credit the face or stated amount of such Letter of
Credit; and

(c) in relation to Cash Collateral the amount of the currency concerned;

Nominee means a nominee or agent appointed by either Party to accept delivery of,
hold or deliver Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral or to receive or make payments on its behalf;

Non-Cash Collateral means Collateral other than Cash Collateral;

Non-Defaulting Party has the meaning given in paragraph 10;

Notification Time means the time specified in paragraph 1.5 of the Schedule;

Parties means Lender and Borrower and Party shall be construed accordingly;

Posted Collateral has the meaning given in paragraph 5.4;

Reference Dealers means, in relation to any Securities, Equivalent Securities,
Collateral or Equivalent Collateral, four leading dealers in the relevant securities
selected by the Party making the determination of Market Value in good faith;

Required Collateral Value has the meaning given in paragraph 5.4;

Sales Tax means value added tax and any other Tax of a similar nature (Including,
without limitation, any sales tax of any relevant jurisdiction);

Settlement Date means the date upon which Securities are due to be transferred to
Borrower in accordance with this Agreement;
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Stamp Tax means any stamp, transfer, registration, documentation or similar Tax; 
and 

 
Tax means any present or future tax, levy, impost, duty, charge, assessment or fee of 
any nature (including interest, penalties and additions thereto) imposed by any 
government or other taxing authority in respect of any transaction effected pursuant 
to or contemplated by, or any payment under or in respect of, this Agreement. 

 
2.2 Headings 

 
All headings appear for convenience only and shall not affect the interpretation of this 
Agreement. 

 
2.3 Market terminology 

 
Notwithstanding the use of expressions such as “borrow”, “lend”, “Collateral”, 
“Margin” etc. which are used to reflect terminology used in the market for 
transactions of the kind provided for in this Agreement, title to Securities “borrowed” 
or “lent” and “Collateral” provided in accordance with this Agreement shall pass 
from one Party to another as provided for in this Agreement, the Party obtaining such 
title being obliged to deliver Equivalent Securities or Equivalent Collateral as the 
case may be. 

 
2.4 Currency conversions 

 
Subject to paragraph 11, for the purposes of determining any prices, sums or values 
(including Market Value and Required Collateral Value) prices, sums or values stated 
in currencies other than the Base Currency shall be converted into the Base Currency 
at the latest available spot rate of exchange quoted by a bank selected by Lender (or if 
an Event of Default has occurred in relation to Lender, by Borrower) in the London 
inter-bank market for the purchase of the Base Currency with the currency concerned 
on the day on which the calculation is to be made or, if that day is not a Business 
Day, the spot rate of exchange quoted at Close of Business on the immediately 
preceding Business Day on which such a quotation was available. 

 
2.5 The Parties confirm that introduction of and/or substitution (in place of an existing 

currency) of a new currency as the lawful currency of a country shall not have the 
effect of altering, or discharging, or excusing performance under, any term of the 
Agreement or any Loan thereunder, nor give a Party the right unilaterally to alter or 
terminate the Agreement or any Loan thereunder. Securities will for the purposes of 
this Agreement be regarded as equivalent to other securities notwithstanding that as a 
result of such introduction and/or substitution those securities have been 
redenominated into the new currency or the nominal value of the securities has 
changed in connection with such redenomination. 

 
2.6 Modifications etc. to legislation 

 
Any reference in this Agreement to an act, regulation or other legislation shall include 
a reference to any statutory modification or re-enactment thereof for the time being in 
force. 
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Stamp Tax means any stamp, transfer, registration, documentation or similar Tax;
and

Tax means any present or future tax, levy, impost, duty, charge, assessment or fee of
any nature (including interest, penalties and additions thereto) imposed by any
government or other taxing authority in respect of any transaction effected pursuant
to or contemplated by, or any payment under or in respect of, this Agreement.

2.2 Headings

All headings appear for convenience only and shall not affect the interpretation of this
Agreement.

2.3 Market terminology

Notwithstanding the use of expressions such as "borrow", "lend", "Collateral",
"Margin" etc. which are used to reflect terminology used in the market for
transactions of the kind provided for in this Agreement, title to Securities "borrowed"
or "lent" and "Collateral" provided in accordance with this Agreement shall pass
from one Party to another as provided for in this Agreement, the Party obtaining such
title being obliged to deliver Equivalent Securities or Equivalent Collateral as the

case may be.

2.4 Currency conversions

Subject to paragraph 11, for the purposes of determining any prices, sums or values
(including Market Value and Required Collateral Value) prices, sums or values stated
in currencies other than the Base Currency shall be converted into the Base Currency
at the latest available spot rate of exchange quoted by a bank selected by Lender (or if
an Event of Default has occurred in relation to Lender, by Borrower) in the London
inter-bank market for the purchase of the Base Currency with the currency concerned
on the day on which the calculation is to be made or, if that day is not a Business
Day, the spot rate of exchange quoted at Close of Business on the immediately
preceding Business Day on which such a quotation was available.

2.5 The Parties confirm that introduction of and/or substitution (in place of an existing
currency) of a new currency as the lawful currency of a country shall not have the
effect of altering, or discharging, or excusing performance under, any term of the
Agreement or any Loan thereunder, nor give a Party the right unilaterally to alter or
terminate the Agreement or any Loan thereunder. Securities will for the purposes of
this Agreement be regarded as equivalent to other securities notwithstanding that as a
result of such introduction and/or substitution those securities have been
redenominated into the new currency or the nominal value of the securities has
changed in connection with such redenomination.

2.6 Modifications etc. to legislation

Any reference in this Agreement to an act, regulation or other legislation shall include
a reference to any statutory modification or re-enactment thereof for the time being in
force.
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3. LOANS OF SECURITIES 
 

Lender will lend Securities to Borrower, and Borrower will borrow Securities from 
Lender in accordance with the terms and conditions of this Agreement. The terms of 
each Loan shall be agreed prior to the commencement of the relevant Loan either 
orally or in writing (including any agreed form of electronic communication) and 
confirmed in such form and on such basis as shall be agreed between the Parties. 
Unless otherwise agreed, any confirmation produced by a Party shall not supersede or 
prevail over the prior oral, written or electronic communication (as the case may be). 

 
4. DELIVERY 

 
4.1 Delivery of Securities on commencement of Loan 

 
Lender shall procure the Delivery of Securities to Borrower or deliver such Securities 
in accordance with this Agreement and the terms of the relevant Loan. 

 
4.2 Requirements to effect Delivery 

 
The Parties shall execute and deliver all necessary documents and give all necessary 
instructions to procure that all right, title and interest in: 

 
(a) any Securities borrowed pursuant to paragraph 3; 

 
(b) any Equivalent Securities delivered pursuant to paragraph 8; 

 
(c) any Collateral delivered pursuant to paragraph 5; 

 
(d) any Equivalent Collateral delivered pursuant to paragraphs 5 or 8; 

 
shall pass from one Party to the other subject to the terms and conditions set out in 
this Agreement, on delivery of the same in accordance with this Agreement with full 
title guarantee, free from all liens, charges and encumbrances. In the case of Securities, 
Collateral, Equivalent Securities or Equivalent Collateral title to which is registered 
in a computer-based system which provides for the recording and transfer of title to 
the same by way of book entries, delivery and transfer of title shall take place in 
accordance with the rules and procedures of such system as in force from time to 
time. The Party acquiring such right, title and interest shall have  no obligation to 
return or deliver any of the assets so acquired but, in so far as any Securities are 
borrowed by or any Collateral is delivered to such Party, such Party shall be obliged, 
subject to the terms of this Agreement, to deliver Equivalent Securities or Equivalent 
Collateral as appropriate. 

 
4.3 Deliveries to be simultaneous unless otherwise agreed 

 
Where under the terms of this Agreement a Party is not obliged to make a Delivery 
unless simultaneously a Delivery is made to it, subject to and without prejudice to its 
rights under paragraph 8.6, such Party may from time to time in accordance with 
market practice and in recognition of the practical difficulties in arranging 
simultaneous delivery of Securities, Collateral and cash transfers, waive its right 
under this Agreement in respect of simultaneous delivery and/or payment provided 
that no such waiver (whether by course of conduct or otherwise) in respect of one 
transaction shall bind it in respect of any other transaction. 
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3. LOANS OF SECURITIES

Lender will lend Securities to Borrower, and Borrower will borrow Securities from
Lender in accordance with the terms and conditions of this Agreement. The terms of
each Loan shall be agreed prior to the commencement of the relevant Loan either
orally or in writing (including any agreed form of electronic communication) and
confirmed in such form and on such basis as shall be agreed between the Parties.
Unless otherwise agreed, any confirmation produced by a Party shall not supersede or
prevail over the prior oral, written or electronic communication (as the case may be).

4. DELIVERY

4.1 Delivery of Securities on commencement of Loan

Lender shall procure the Delivery of Securities to Borrower or deliver such Securities
in accordance with this Agreement and the terms of the relevant Loan.

4.2 Requirements to effect Delivery

The Parties shall execute and deliver all necessary documents and give all necessary
instructions to procure that all right, title and interest in:

(a) any Securities borrowed pursuant to paragraph 3;

(b) any Equivalent Securities delivered pursuant to paragraph 8;

(c) any Collateral delivered pursuant to paragraph 5;

(d) any Equivalent Collateral delivered pursuant to paragraphs 5 or 8;

shall pass from one Party to the other subject to the terms and conditions set out in
this Agreement, on delivery of the same in accordance with this Agreement with full
title guarantee, free from all liens, charges and encumbrances. In the case of Securities,
Collateral, Equivalent Securities or Equivalent Collateral title to which is registered
in a computer-based system which provides for the recording and transfer of title to
the same by way of book entries, delivery and transfer of title shall take place in
accordance with the rules and procedures of such system as in force from time to
time. The Party acquiring such right, title and interest shall have no obligation to
return or deliver any of the assets so acquired but, in so far as any Securities are

borrowed by or any Collateral is delivered to such Party, such Party shall be obliged,
subject to the terms of this Agreement, to deliver Equivalent Securities or Equivalent
Collateral as appropriate.

4.3 Deliveries to be simultaneous unless otherwise agreed

Where under the terms of this Agreement a Party is not obliged to make a Delivery
unless simultaneously a Delivery is made to it, subject to and without prejudice to its
rights under paragraph 8.6, such Party may from time to time in accordance with
market practice and in recognition of the practical difficulties in arranging
simultaneous delivery of Securities, Collateral and cash transfers, waive its right
under this Agreement in respect of simultaneous delivery and/or payment provided
that no such waiver (whether by course of conduct or otherwise) in respect of one
transaction shall bind it in respect of any other transaction.
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4.4 Deliveries of Income 
 

In respect of Income being paid in relation to any Loaned Securities or Collateral, 
Borrower (in the case of Income being paid in respect of Loaned Securities) and 
Lender (in the case of Income being paid in respect of Collateral) shall provide to the 
other Party, as the case may be, any endorsements or assignments as shall be customary 
and appropriate to effect, in accordance with paragraph 6, the payment or delivery of 
money or property in respect of such Income to Lender, irrespective of whether 
Borrower received such endorsements or assignments in respect of any Loaned 
Securities, or to Borrower, irrespective of whether Lender received such 
endorsements or assignments in respect of any Collateral. 

 
5. COLLATERAL 

 
5.1 Delivery of Collateral on commencement of Loan 

 
Subject to the other provisions of this paragraph 5, Borrower undertakes to deliver to 
or deposit with Lender (or in accordance with Lender’s instructions) Collateral 
simultaneously with Delivery of the Securities to which the Loan relates and in any 
event no later than Close of Business on the Settlement Date. 

 
5.2 Deliveries through securities settlement systems generating automatic payments 

 
Unless otherwise agreed between the Parties, where any Securities, Equivalent 
Securities, Collateral or Equivalent Collateral (in the form of securities) are 
transferred through a book entry transfer or settlement system which automatically 
generates a payment or delivery, or obligation to pay or deliver, against the transfer of 
such securities, then: 

 
(a) such automatically generated payment, delivery or obligation shall be treated 

as a payment or delivery by the transferee to the transferor, and except to the 
extent that it is applied to discharge an obligation of the transferee to effect 
payment or delivery, such payment or delivery, or obligation to pay  or deliver, 
shall be deemed to be a transfer of Collateral or delivery of Equivalent 
Collateral, as the case may be, made by the transferee until such time as the 
Collateral or Equivalent Collateral is substituted with other Collateral or 
Equivalent Collateral if an obligation to deliver other Collateral or deliver 
Equivalent Collateral existed immediately prior to the transfer of Securities, 
Equivalent Securities, Collateral or Equivalent Collateral; and 

 
(b) the Party receiving such substituted Collateral or Equivalent Collateral, or if 

no obligation to deliver other Collateral or redeliver Equivalent Collateral 
existed immediately prior to the transfer of Securities, Equivalent Securities, 
Collateral or Equivalent Collateral, the Party receiving the deemed transfer of 
Collateral or Delivery of Equivalent Collateral, as the case may be, shall 
cause to be made to the other Party for value the same day either, where such 
transfer is a payment, an irrevocable payment in the amount of such transfer 
or, where such transfer is a Delivery, an irrevocable Delivery of securities (or 
other property, as the case may be) equivalent to such property. 
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4.4 Deliveries of Income

In respect of Income being paid in relation to any Loaned Securities or Collateral,
Borrower (in the case of Income being paid in respect of Loaned Securities) and
Lender (in the case of Income being paid in respect of Collateral) shall provide to the
other Party, as the case may be, any endorsements or assignments as shall be customary
and appropriate to effect, in accordance with paragraph 6, the payment or delivery of
money or property in respect of such Income to Lender, irrespective of whether
Borrower received such endorsements or assignments in respect of any Loaned
Securities, or to Borrower, irrespective of whether Lender received such
endorsements or assignments in respect of any Collateral.

5. COLLATERAL

5.1 Delivery of Collateral on commencement of Loan

Subject to the other provisions of this paragraph 5, Borrower undertakes to deliver to
or deposit with Lender (or in accordance with Lender's instructions) Collateral
simultaneously with Delivery of the Securities to which the Loan relates and in any
event no later than Close of Business on the Settlement Date.

5.2 Deliveries through securities settlement systems generating automatic payments

Unless otherwise agreed between the Parties, where any Securities, Equivalent
Securities, Collateral or Equivalent Collateral (in the form of securities) are

transferred through a book entry transfer or settlement system which automatically
generates a payment or delivery, or obligation to pay or deliver, against the transfer of
such securities, then:

(a) such automatically generated payment, delivery or obligation shall be treated
as a payment or delivery by the transferee to the transferor, and except to the
extent that it is applied to discharge an obligation of the transferee to effect
payment or delivery, such payment or delivery, or obligation to pay or deliver,
shall be deemed to be a transfer of Collateral or delivery of Equivalent
Collateral, as the case may be, made by the transferee until such time as the
Collateral or Equivalent Collateral is substituted with other Collateral or
Equivalent Collateral if an obligation to deliver other Collateral or deliver
Equivalent Collateral existed immediately prior to the transfer of Securities,
Equivalent Securities, Collateral or Equivalent Collateral; and

(b) the Party receiving such substituted Collateral or Equivalent Collateral, or if
no obligation to deliver other Collateral or redeliver Equivalent Collateral
existed immediately prior to the transfer of Securities, Equivalent Securities,
Collateral or Equivalent Collateral, the Party receiving the deemed transfer of
Collateral or Delivery of Equivalent Collateral, as the case may be, shall
cause to be made to the other Party for value the same day either, where such
transfer is a payment, an irrevocable payment in the amount of such transfer
or, where such transfer is a Delivery, an irrevocable Delivery of securities (or
other property, as the case may be) equivalent to such property.
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5.3 Substitutions of Collateral 
 

Borrower may from time to time call for the repayment of Cash Collateral or the 
Delivery of Collateral equivalent to any Collateral delivered to Lender prior to the 
date on which the same would otherwise have been repayable or deliverable provided 
that at or prior to the time of such repayment or Delivery Borrower shall have 
delivered Alternative Collateral acceptable to Lender and Borrower is in compliance 
with paragraph 5.4 or paragraph 5.5, as applicable. 

 
5.4 Marking to Market of Collateral during the currency of a Loan on aggregated 

basis 
 

Unless paragraph 1.3 of the Schedule indicates that paragraph 5.5 shall apply in lieu 
of this paragraph 5.4, or unless otherwise agreed between the Parties: 

 
(a) the aggregate Market Value of the Collateral delivered to or deposited with 

Lender (excluding any Equivalent Collateral repaid or delivered under 
paragraphs 5.4(b) or 5.5(b) (as the case may be)) (Posted Collateral) in respect 
of all Loans outstanding under this Agreement shall equal the aggregate of 
the Market Value of Securities equivalent to the Loaned Securities and the 
applicable Margin (the Required Collateral Value) in respect of such Loans; 

 
(b) if at any time on any Business Day the aggregate Market Value of the Posted 

Collateral in respect of all Loans outstanding under this Agreement together 
with: (i) all amounts due and payable by the Lender under this Agreement but 
which are unpaid; and (ii) if agreed between the parties and if the Income 
Record Date has occurred in respect of any Non-Cash Collateral, the amount 
or Market Value of Income payable in respect of such Non-Cash Collateral 
exceeds the aggregate of the Required Collateral Values in respect of such 
Loans together with: (i) all amounts due and payable by the Borrower under 
this Agreement but which are unpaid; and (ii) if agreed between the parties 
and if the Income Record Date has occurred in respect of any securities 
equivalent to Loaned Securities, the amount or Market Value of Income payable 
in respect of such Equivalent Securities, Lender shall (on demand) repay 
and/or deliver, as the case may be, to Borrower such Equivalent Collateral as 
will eliminate the excess; 

 
(c) if at any time on any Business Day the aggregate Market Value of the Posted 

Collateral in respect of all Loans outstanding under this Agreement together 
with: (i) all amounts due and payable by the Lender under this Agreement but 
which are unpaid; and (ii) if agreed between the parties and if the Income 
Record Date has occurred in respect of any Non-Cash Collateral, the amount 
or Market Value of Income payable in respect of such Non-Cash Collateral 
falls below the aggregate of Required Collateral Values in respect of all such 
Loans together with: (i) all amounts due and payable by the Borrower under 
this Agreement but which are unpaid; and (ii) if agreed between the parties 
and if the Income Record Date has occurred in respect of Securities 
equivalent to any Loaned Securities, the amount or Market Value of Income 
payable in respect of such Equivalent Securities, Borrower shall (on demand) 
provide such further Collateral to Lender as will eliminate the deficiency; 
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5.3 Substitutions of Collateral

Borrower may from time to time call for the repayment of Cash Collateral or the
Delivery of Collateral equivalent to any Collateral delivered to Lender prior to the
date on which the same would otherwise have been repayable or deliverable provided
that at or prior to the time of such repayment or Delivery Borrower shall have
delivered Alternative Collateral acceptable to Lender and Borrower is in compliance
with paragraph 5.4 or paragraph 5.5, as applicable.

5.4 Marking to Market of Collateral during the currency of a Loan on aggregated
basis

Unless paragraph 1.3 of the Schedule indicates that paragraph 5.5 shall apply in lieu
of this paragraph 5.4, or unless otherwise agreed between the Parties:

(a) the aggregate Market Value of the Collateral delivered to or deposited with
Lender (excluding any Equivalent Collateral repaid or delivered under
paragraphs 5.4(b) or 5.5(b) (as the case may be)) (Posted Collateral) in respect
of all Loans outstanding under this Agreement shall equal the aggregate of
the Market Value of Securities equivalent to the Loaned Securities and the
applicable Margin (the Required Collateral Value) in respect of such Loans;

(b) if at any time on any Business Day the aggregate Market Value of the Posted
Collateral in respect of all Loans outstanding under this Agreement together
with: (i) all amounts due and payable by the Lender under this Agreement but
which are unpaid; and 00 if agreed between the parties and if the Income
Record Date has occurred in respect of any Non-Cash Collateral, the amount
or Market Value of Income payable in respect of such Non-Cash Collateral
exceeds the aggregate of the Required Collateral Values in respect of such
Loans together with: (i) all amounts due and payable by the Borrower under
this Agreement but which are unpaid; and 00 if agreed between the parties
and if the Income Record Date has occurred in respect of any securities
equivalent to Loaned Securities, the amount or Market Value of Income payable
in respect of such Equivalent Securities, Lender shall (on demand) repay
and/or deliver, as the case may be, to Borrower such Equivalent Collateral as

will eliminate the excess;

(c) if at any time on any Business Day the aggregate Market Value of the Posted
Collateral in respect of all Loans outstanding under this Agreement together
with: (i) all amounts due and payable by the Lender under this Agreement but
which are unpaid; and (ii) if agreed between the parties and if the Income
Record Date has occurred in respect of any Non-Cash Collateral, the amount
or Market Value of Income payable in respect of such Non-Cash Collateral
falls below the aggregate of Required Collateral Values in respect of all such
Loans together with: (i) all amounts due and payable by the Borrower under
this Agreement but which are unpaid; and 00 if agreed between the parties
and if the Income Record Date has occurred in respect of Securities
equivalent to any Loaned Securities, the amount or Market Value of Income
payable in respect of such Equivalent Securities, Borrower shall (on demand)
provide such further Collateral to Lender as will eliminate the deficiency;
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(d) where a Party acts as both Lender and Borrower under this Agreement, the 
provisions of paragraphs 5.4(b) and 5.4(c) shall apply separately (and without 
duplication) in respect of Loans entered into by that Party as Lender and 
Loans entered into by that Party as Borrower. 

 
5.5 Marking to Market of Collateral during the currency of a Loan on a Loan by 

Loan basis 
 

If paragraph 1.3 of the Schedule indicates this paragraph 5.5 shall apply in lieu of 
paragraph 5.4, the Posted Collateral in respect of any Loan shall bear from day to day 
and at any time the same proportion to the Market Value of Securities equivalent to 
the Loaned Securities as the Posted Collateral bore at the commencement of such 
Loan.  Accordingly: 

 
(a) the Market Value of the Posted Collateral to be delivered or deposited while 

the Loan continues shall be equal to the Required Collateral Value; 
 

(b) if at any time on any Business Day the Market Value of the Posted Collateral 
in respect of any Loan together with: (i) all amounts due and payable by the 
Lender in respect of that Loan but which are unpaid; and (ii) if  agreed between 
the parties and if the Income Record Date has occurred in respect of any Non-
Cash Collateral, the amount or Market Value of Income payable in respect of 
such Non-Cash Collateral exceeds the Required Collateral Value in respect of 
such Loan together with: (i) all amounts due and payable by the Borrower 
in respect of that Loan; and (ii) if agreed between the parties and if the Income 
Record Date has occurred in respect of Securities equivalent to any Loaned 
Securities, the amount or Market Value of Income payable in respect of 
such Equivalent Securities, Lender shall (on demand) repay and/or deliver, as 
the case may be, to Borrower such Equivalent Collateral as will eliminate 
the excess; and 

 
(c) if at any time on any Business Day the Market Value of the Posted Collateral 

together with: (i) all amounts due any payable by the Lender in respect of that 
Loan; and (ii) if agreed between the parties and if the Income Record Date 
has occurred in respect of any Non-Cash Collateral, the amount or Market 
Value of Income payable in respect of such Non-Cash Collateral falls below 
the Required Collateral Value together with: (i) all amounts due and payable 
by the Borrower in respect of that Loan; and (ii) if agreed between the parties 
and if the Income Record Date has occurred in respect of Securities 
equivalent to any Loaned Securities, the amount or Market Value of Income 
payable in respect of such Equivalent Securities, Borrower shall (on demand) 
provide such further Collateral to Lender as will eliminate the deficiency. 

 
5.6 Requirements to deliver excess Collateral 

 
Where paragraph 5.4 applies, unless paragraph 1.4 of the Schedule indicates that this 
paragraph 5.6 does not apply, if a Party (the first Party) would, but for this paragraph 
5.6, be required under paragraph 5.4 to provide further Collateral or deliver Equivalent 
Collateral in circumstances where the other Party (the second Party) would, but for 
this paragraph 5.6, also be required to or provide Collateral or deliver Equivalent 
Collateral under paragraph 5.4, then the Market Value of the Collateral or Equivalent 
Collateral deliverable by the first Party (X) shall be set off against the Market 
Value of the Collateral or Equivalent Collateral deliverable by the second 
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(d) where a Party acts as both Lender and Borrower under this Agreement, the
provisions of paragraphs 5.4(b) and 5.4(c) shall apply separately (and without
duplication) in respect of Loans entered into by that Party as Lender and
Loans entered into by that Party as Borrower.

5.5 Marking to Market of Collateral during the currency of a Loan on a Loan by
Loan basis

If paragraph 1.3 of the Schedule indicates this paragraph 5.5 shall apply in lieu of
paragraph 5.4, the Posted Collateral in respect of any Loan shall bear from day to day
and at any time the same proportion to the Market Value of Securities equivalent to
the Loaned Securities as the Posted Collateral bore at the commencement of such
Loan. Accordingly:

(a) the Market Value of the Posted Collateral to be delivered or deposited while
the Loan continues shall be equal to the Required Collateral Value;

(b) if at any time on any Business Day the Market Value of the Posted Collateral
in respect of any Loan together with: (i) all amounts due and payable by the
Lender in respect of that Loan but which are unpaid; and (ii) if agreed between
the parties and if the Income Record Date has occurred in respect of any Non-

Cash Collateral, the amount or Market Value of Income payable in respect of
such Non-Cash Collateral exceeds the Required Collateral Value in respect of
such Loan together with: (i) all amounts due and payable by the Borrower
in respect of that Loan; and (ii) if agreed between the parties and if the Income
Record Date has occurred in respect of Securities equivalent to any Loaned
Securities, the amount or Market Value of Income payable in respect of
such Equivalent Securities, Lender shall (on demand) repay and/or deliver, as

the case may be, to Borrower such Equivalent Collateral as will eliminate
the excess; and

(c) if at any time on any Business Day the Market Value of the Posted Collateral
together with: (i) all amounts due any payable by the Lender in respect of that
Loan; and (ii) if agreed between the parties and if the Income Record Date
has occurred in respect of any Non-Cash Collateral, the amount or Market
Value of Income payable in respect of such Non-Cash Collateral falls below
the Required Collateral Value together with: (i) all amounts due and payable
by the Borrower in respect of that Loan; and (ii) if agreed between the parties
and if the Income Record Date has occurred in respect of Securities
equivalent to any Loaned Securities, the amount or Market Value of Income
payable in respect of such Equivalent Securities, Borrower shall (on demand)
provide such further Collateral to Lender as will eliminate the deficiency.

5.6 Requirements to deliver excess Collateral

Where paragraph 5.4 applies, unless paragraph 1.4 of the Schedule indicates that this
paragraph 5.6 does not apply, if a Party (the first Party) would, but for this paragraph
5.6, be required under paragraph 5.4 to provide further Collateral or deliver Equivalent
Collateral in circumstances where the other Party (the second Party) would, but for
this paragraph 5.6, also be required to or provide Collateral or deliver Equivalent
Collateral under paragraph 5.4, then the Market Value of the Collateral or Equivalent
Collateral deliverable by the first Party (X) shall be set off against the Market
Value of the Collateral or Equivalent Collateral deliverable by the second
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Party (Y) and the only obligation of the Parties under paragraph 5.4 shall be, where X 
exceeds Y, an obligation of the first Party, or where Y exceeds X, an obligation of the 
second Party to repay and/or (as the case may be) deliver Equivalent Collateral or to 
deliver further Collateral having a Market Value equal to the difference between X 
and Y. 

 
5.7 Where Equivalent Collateral is repaid or delivered (as the case may be) or further 

Collateral is provided by a Party under paragraph 5.6, the Parties shall agree to which 
Loan or Loans such repayment, delivery or further provision is to be attributed and 
failing agreement it shall be attributed, as determined by the Party making such 
repayment, delivery or further provision to the earliest outstanding Loan and, in the 
case of a repayment or delivery up to the point at which the Market Value of Collateral 
in respect of such Loan equals the Required Collateral Value in respect of such Loan, 
and then to the next earliest outstanding Loan up to the similar point and so on. 

 
5.8 Timing of repayments of excess Collateral or deliveries of further Collateral 

 
Where any Equivalent Collateral falls to be repaid or delivered (as the case may be) 
or further Collateral is to be provided under this paragraph 5, unless otherwise provided 
or agreed between the Parties, if the relevant demand is received by the Notification 
Time specified in paragraph 1.5 of the Schedule, then the delivery shall be made not 
later than the Close of Business on the same Business Day; if a demand is received 
after the Notification Time, then the relevant delivery shall be made not later than 
the Close of Business on the next Business Day after the date such demand is received. 

 
5.9 Substitutions and extensions of Letters of Credit 

 
Where Collateral is a Letter of Credit, Lender may by notice to Borrower require that 
Borrower, on the third Business Day following the date of delivery of such notice (or 
by such other time as the Parties may agree), substitute Collateral consisting of cash 
or other Collateral acceptable to Lender for the Letter of Credit. Prior to the expiration 
of any Letter of Credit supporting Borrower’s obligations hereunder, Borrower shall, 
no later than 10.30 a.m. UK time on the second Business Day prior to the date such 
Letter of Credit expires (or by such other time as the Parties may agree), obtain an 
extension of the expiration of such Letter of Credit or replace such Letter of Credit by 
providing Lender with a substitute Letter of Credit in an amount at least equal to 
the amount of the Letter of Credit for which it is substituted. 

 
6. DISTRIBUTIONS AND CORPORATE ACTIONS 

 
6.1 In this paragraph 6, references to an amount of Income received by any Party in 

respect of any Loaned Securities or Non-Cash Collateral shall be to an amount 
received from the issuer after any applicable withholding or deduction for or on 
account of Tax. 

 
6.2 Manufactured payments in respect of Loaned Securities 

 
Where the term of a Loan extends over an Income Record Date in respect of any 
Loaned Securities, Borrower shall, on the date such Income is paid by the issuer, or 
on such other date as the Parties may from time to time agree, pay or deliver to 
Lender such sum of money or property as is agreed between the Parties or, failing 
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Party (Y) and the only obligation of the Parties under paragraph 5.4 shall be, where X
exceeds Y, an obligation of the first Party, or where Y exceeds X, an obligation of the
second Party to repay and/or (as the case may be) deliver Equivalent Collateral or to
deliver further Collateral having a Market Value equal to the difference between X
and Y.

5.7 Where Equivalent Collateral is repaid or delivered (as the case may be) or further
Collateral is provided by a Party under paragraph 5.6, the Parties shall agree to which
Loan or Loans such repayment, delivery or further provision is to be attributed and
failing agreement it shall be attributed, as determined by the Party making such
repayment, delivery or further provision to the earliest outstanding Loan and, in the
case of a repayment or delivery up to the point at which the Market Value of Collateral
in respect of such Loan equals the Required Collateral Value in respect of such Loan,
and then to the next earliest outstanding Loan up to the similar point and so on.

5.8 Timing of repayments of excess Collateral or deliveries of further Collateral

Where any Equivalent Collateral falls to be repaid or delivered (as the case may be)
or further Collateral is to be provided under this paragraph 5, unless otherwise provided
or agreed between the Parties, if the relevant demand is received by the Notification
Time specified in paragraph 1.5 of the Schedule, then the delivery shall be made not
later than the Close of Business on the same Business Day; if a demand is received
after the Notification Time, then the relevant delivery shall be made not later than
the Close of Business on the next Business Day after the date such demand is received.

5.9 Substitutions and extensions of Letters of Credit

Where Collateral is a Letter of Credit, Lender may by notice to Borrower require that
Borrower, on the third Business Day following the date of delivery of such notice (or
by such other time as the Parties may agree), substitute Collateral consisting of cash
or other Collateral acceptable to Lender for the Letter of Credit. Prior to the expiration
of any Letter of Credit supporting Borrower's obligations hereunder, Borrower shall,
no later than 10.30 a.m. UK time on the second Business Day prior to the date such
Letter of Credit expires (or by such other time as the Parties may agree), obtain an
extension of the expiration of such Letter of Credit or replace such Letter of Credit by
providing Lender with a substitute Letter of Credit in an amount at least equal to
the amount of the Letter of Credit for which it is substituted.

6. DISTRIBUTIONS AND CORPORATE ACTIONS

6.1 In this paragraph 6, references to an amount of Income received by any Party in
respect of any Loaned Securities or Non-Cash Collateral shall be to an amount
received from the issuer after any applicable withholding or deduction for or on
account of Tax.

6.2 Manufactured payments in respect of Loaned Securities

Where the term of a Loan extends over an Income Record Date in respect of any
Loaned Securities, Borrower shall, on the date such Income is paid by the issuer, or
on such other date as the Parties may from time to time agree, pay or deliver to
Lender such sum of money or property as is agreed between the Parties or, failing

Page 13



 Page 14 

Execution Version  
 

 

such agreement, a sum of money or property equivalent to (and in the same currency 
as) the type and amount of such Income that would be received by Lender in respect 
of such Loaned Securities assuming such Securities were not loaned to Borrower and 
were retained by Lender on the Income Record Date. 

 
6.3 Manufactured payments in respect of Non-Cash Collateral 

 
Where Non-Cash Collateral is delivered by Borrower to Lender and an  Income Record 
Date in respect of such Non-Cash Collateral occurs before Equivalent Collateral is 
delivered by Lender to Borrower, Lender shall on the date such Income is paid, or 
on such other date as the Parties may from time to time agree, pay or deliver to 
Borrower a sum of money or property as is agreed between the Parties or, failing such 
agreement, a sum of money or property equivalent to (and in the same currency as) 
the type and amount of such Income that would be received by Lender in respect of 
such Non-Cash Collateral assuming Lender: 

 
(a) retained the Non-Cash Collateral on the Income Record Date; and 

 
(b) is not entitled to any credit, benefit or other relief in respect of Tax under any 

Applicable Law. 
 
6.4 Indemnity for failure to redeliver Equivalent Non-Cash Collateral 

 
Unless paragraph 1.6 of the Schedule indicates that this paragraph does not apply, 
where: 

 
(a) prior to any Income Record Date in relation to Non-Cash Collateral, 

Borrower has in accordance with paragraph 5.3 called for the Delivery of 
Equivalent Non-Cash Collateral; 

 
(b) Borrower has given notice of such call to Lender so as to be effective, at the 

latest, five hours before the Close of Business on the last Business Day on 
which Lender would customarily be required to initiate settlement of the 
Non-Cash Collateral to enable settlement to take place on the Business Day 
immediately preceding the relevant Income Record Date; 

 
(c) Borrower has provided reasonable details to Lender of the Non-Cash 

Collateral, the relevant Income Record Date and the proposed Alternative 
Collateral; 

 
(d) Lender, acting reasonably, has determined that such Alternative Collateral is 

acceptable to it and Borrower shall have delivered or delivers such 
Alternative Collateral to Lender; and 

 
(e) Lender has failed to make reasonable efforts to transfer Equivalent Non-Cash 

Collateral to Borrower prior to such Income Record Date, 
 

Lender shall indemnify Borrower in respect of any cost, loss or damage (excluding 
any indirect or consequential loss or damage or any amount otherwise compensated 
by Lender, including pursuant to paragraphs 6.3 and/or 9.3) suffered by Borrower that 
it would not have suffered had the relevant Equivalent Non-Cash Collateral been 
transferred to Borrower prior to such Income Record Date. 
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such agreement, a sum of money or property equivalent to (and in the same currency
as) the type and amount of such Income that would be received by Lender in respect
of such Loaned Securities assuming such Securities were not loaned to Borrower and
were retained by Lender on the Income Record Date.

6.3 Manufactured payments in respect of Non-Cash Collateral

Where Non-Cash Collateral is delivered by Borrower to Lender and an Income Record
Date in respect of such Non-Cash Collateral occurs before Equivalent Collateral is
delivered by Lender to Borrower, Lender shall on the date such Income is paid, or
on such other date as the Parties may from time to time agree, pay or deliver to
Borrower a sum of money or property as is agreed between the Parties or, failing such
agreement, a sum of money or property equivalent to (and in the same currency as)
the type and amount of such Income that would be received by Lender in respect of
such Non-Cash Collateral assuming Lender:

(a) retained the Non-Cash Collateral on the Income Record Date; and

(b) is not entitled to any credit, benefit or other relief in respect of Tax under any
Applicable Law.

6.4 Indemnity for failure to redeliver Equivalent Non-Cash Collateral

Unless paragraph 1.6 of the Schedule indicates that this paragraph does not apply,
where:

(a) prior to any Income Record Date in relation to Non-Cash Collateral,
Borrower has in accordance with paragraph 5.3 called for the Delivery of
Equivalent Non-Cash Collateral;

(b) Borrower has given notice of such call to Lender so as to be effective, at the
latest, five hours before the Close of Business on the last Business Day on
which Lender would customarily be required to initiate settlement of the
Non-Cash Collateral to enable settlement to take place on the Business Day
immediately preceding the relevant Income Record Date;

(e) Borrower has provided reasonable details to Lender of the Non-Cash
Collateral, the relevant Income Record Date and the proposed Alternative
Collateral;

(d) Lender, acting reasonably, has determined that such Alternative Collateral is
acceptable to it and Borrower shall have delivered or delivers such
Alternative Collateral to Lender; and

(e) Lender has failed to make reasonable efforts to transfer Equivalent Non-Cash
Collateral to Borrower prior to such Income Record Date,

Lender shall indemnify Borrower in respect of any cost, loss or damage (excluding
any indirect or consequential loss or damage or any amount otherwise compensated
by Lender, including pursuant to paragraphs 6.3 and/or 9.3) suffered by Borrower that
it would not have suffered had the relevant Equivalent Non-Cash Collateral been
transferred to Borrower prior to such Income Record Date.
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6.5 Income in the form of Securities 
 

Where Income, in the form of securities, is paid in relation to any Loaned Securities 
or Collateral, such securities shall be added to such Loaned Securities or Collateral 
(and shall constitute Loaned Securities or Collateral, as the case may be, and be part 
of the relevant Loan) and will not be delivered to Lender, in the case of Loaned 
Securities, or to Borrower, in the case of Collateral, until the end of the relevant Loan, 
provided that the Lender or Borrower (as the case may be) fulfils its obligations under 
paragraph 5.4 or 5.5 (as applicable) with respect to the additional Loaned Securities 
or Collateral, as the case may be. 

 
6.6 Exercise of voting rights 

 
Where any voting rights fall to be exercised in relation to any Loaned Securities or 
Collateral, neither Borrower, in the case of Equivalent Securities, nor Lender, in the 
case of Equivalent Collateral, shall have any obligation to arrange for voting rights of 
that kind to be exercised in accordance with the instructions of the other Party in 
relation to the Securities borrowed by it or transferred to it by way of Collateral, as 
the case may be, unless otherwise agreed between the Parties. 

 
6.7 Corporate actions 

 
Where, in respect of any Loaned Securities or any Collateral, any rights relating to 
conversion, sub-division, consolidation, pre-emption, rights arising under a takeover 
offer, rights to receive securities or a certificate which may at a future date be 
exchanged for securities or other rights, including those requiring election by the 
holder for the time being of such Securities or Collateral, become exercisable prior to 
the delivery of Equivalent Securities or Equivalent Collateral, then Lender or 
Borrower, as the case may be, may, within a reasonable time before the latest time for 
the exercise of the right or option give written notice to the other Party that on 
delivery of Equivalent Securities or Equivalent Collateral, as the case may be, it 
wishes to receive Equivalent Securities or Equivalent Collateral in such form as will 
arise if the right is exercised or, in the case of a right which may be exercised in more 
than one manner, is exercised as is specified in such written notice. 

 
7. RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL 

 
7.1 Rates in respect of Loaned Securities 

 
In respect of each Loan, Borrower shall pay to Lender, in the manner prescribed in 
sub-paragraph 7.3, sums calculated by applying such rate as shall be agreed between 
the Parties from time to time to the daily Market Value of the Loaned Securities. 

 
7.2 Rates in respect of Cash Collateral 

 
Where Cash Collateral is deposited with Lender in respect of any Loan, Lender shall 
pay to Borrower, in the manner prescribed in paragraph 7.3, sums calculated by 
applying such rates as shall be agreed between the Parties from time to time to the 
amount of such Cash Collateral. Any such payment due to Borrower may be set-off 
against any payment due to Lender pursuant to paragraph 7.1. 

 
7.3 Payment of rates 
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6.5 Income in the form of Securities

Where Income, in the form of securities, is paid in relation to any Loaned Securities
or Collateral, such securities shall be added to such Loaned Securities or Collateral
(and shall constitute Loaned Securities or Collateral, as the case may be, and be part
of the relevant Loan) and will not be delivered to Lender, in the case of Loaned
Securities, or to Borrower, in the case of Collateral, until the end of the relevant Loan,
provided that the Lender or Borrower (as the case may be) fulfils its obligations under
paragraph 5.4 or 5.5 (as applicable) with respect to the additional Loaned Securities
or Collateral, as the case may be.

6.6 Exercise of voting rights

Where any voting rights fall to be exercised in relation to any Loaned Securities or
Collateral, neither Borrower, in the case of Equivalent Securities, nor Lender, in the
case of Equivalent Collateral, shall have any obligation to arrange for voting rights of
that kind to be exercised in accordance with the instructions of the other Party in
relation to the Securities borrowed by it or transferred to it by way of Collateral, as

the case may be, unless otherwise agreed between the Parties.

6.7 Corporate actions

Where, in respect of any Loaned Securities or any Collateral, any rights relating to
conversion, sub-division, consolidation, pre-emption, rights arising under a takeover
offer, rights to receive securities or a certificate which may at a future date be

exchanged for securities or other rights, including those requiring election by the
holder for the time being of such Securities or Collateral, become exercisable prior to
the delivery of Equivalent Securities or Equivalent Collateral, then Lender or
Borrower, as the case may be, may, within a reasonable time before the latest time for
the exercise of the right or option give written notice to the other Party that on
delivery of Equivalent Securities or Equivalent Collateral, as the case may be, it
wishes to receive Equivalent Securities or Equivalent Collateral in such form as will
arise if the right is exercised or, in the case of a right which may be exercised in more
than one manner, is exercised as is specified in such written notice.

7. RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL

7.1 Rates in respect of Loaned Securities

In respect of each Loan, Borrower shall pay to Lender, in the manner prescribed in
sub-paragraph 7.3, sums calculated by applying such rate as shall be agreed between
the Parties from time to time to the daily Market Value of the Loaned Securities.

7.2 Rates in respect of Cash Collateral

Where Cash Collateral is deposited with Lender in respect of any Loan, Lender shall
pay to Borrower, in the manner prescribed in paragraph 7.3, sums calculated by
applying such rates as shall be agreed between the Parties from time to time to the
amount of such Cash Collateral. Any such payment due to Borrower may be set-off
against any payment due to Lender pursuant to paragraph 7.1.

7.3 Payment of rates
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In respect of each Loan, the payments referred to in paragraph 7.1 and 7.2 shall 
accrue daily in respect of the period commencing on and inclusive of the Settlement 
Date and terminating on and exclusive of the Business Day upon which Equivalent 
Securities are delivered or Cash Collateral is repaid. Unless otherwise agreed, the 
sums so accruing in respect of each calendar month shall be paid in arrears by the 
relevant Party not later than the Business Day which is the tenth Business Day after 
the last Business Day of the calendar month to which such payments relate or such 
other date as the Parties shall from time to time agree. 

 
8. DELIVERY OF EQUIVALENT SECURITIES 

 
8.1 Lender’s right to terminate a Loan 

 
Subject to paragraph 11 and the terms of the relevant Loan, Lender shall be entitled to 
terminate a Loan and to call for the delivery of all or any Equivalent Securities at any 
time by giving notice on any Business Day of not less than the standard settlement 
time for such Equivalent Securities on the exchange or in the clearing organisation 
through which the Loaned Securities were originally delivered.  Borrower  shall deliver 
such Equivalent Securities not later than the expiry of such notice in accordance with 
Lender’s instructions. 

 
8.2 Borrower’s right to terminate a Loan 

 
Subject to the terms of the relevant Loan, Borrower shall be entitled at any time to 
terminate a Loan and to deliver all and any Equivalent Securities due and outstanding 
to Lender in accordance with Lender’s instructions and Lender shall accept such 
delivery. 

 
8.3 Delivery of Equivalent Securities on termination of a Loan 

 
Borrower shall procure the Delivery of Equivalent Securities to Lender or deliver 
Equivalent Securities in accordance with this Agreement and the terms of the relevant 
Loan on termination of the Loan. For the avoidance of doubt any reference in this 
Agreement or in any other agreement or communication between the Parties 
(howsoever expressed) to an obligation to deliver or account for or act in relation to 
Loaned Securities shall accordingly be construed as a reference to an obligation to 
deliver or account for or act in relation to Equivalent Securities. 

 
8.4 Delivery of Equivalent Collateral on termination of a Loan 

 
On the date and time that Equivalent Securities are required to be delivered by 
Borrower on the termination of a Loan, Lender shall simultaneously (subject to 
paragraph 5.4 if applicable) repay to Borrower any Cash Collateral or, as the case 
may be, deliver Collateral equivalent to the Collateral provided by Borrower pursuant 
to paragraph 5 in respect of such Loan. For the avoidance of doubt any reference in 
this Agreement or in any other agreement or communication between the Parties 
(however expressed) to an obligation to deliver or account for or act in relation to 
Collateral shall accordingly be construed as a reference to an obligation to deliver or 
account for or act in relation to Equivalent Collateral. 

 
8.5 Delivery of Letters of Credit 
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In respect of each Loan, the payments referred to in paragraph 7.1 and 7.2 shall
accrue daily in respect of the period commencing on and inclusive of the Settlement
Date and terminating on and exclusive of the Business Day upon which Equivalent
Securities are delivered or Cash Collateral is repaid. Unless otherwise agreed, the
sums so accruing in respect of each calendar month shall be paid in arrears by the
relevant Party not later than the Business Day which is the tenth Business Day after
the last Business Day of the calendar month to which such payments relate or such
other date as the Parties shall from time to time agree.

8. DELIVERY OF EQUIVALENT SECURITIES

8.1 Lender's right to terminate a Loan

Subject to paragraph 11 and the terms of the relevant Loan, Lender shall be entitled to
terminate a Loan and to call for the delivery of all or any Equivalent Securities at any
time by giving notice on any Business Day of not less than the standard settlement
time for such Equivalent Securities on the exchange or in the clearing organisation
through which the Loaned Securities were originally delivered. Borrower shall deliver
such Equivalent Securities not later than the expiry of such notice in accordance with
Lender's instructions.

8.2 Borrower's right to terminate a Loan

Subject to the terms of the relevant Loan, Borrower shall be entitled at any time to
terminate a Loan and to deliver all and any Equivalent Securities due and outstanding
to Lender in accordance with Lender's instructions and Lender shall accept such
delivery.

8.3 Delivery of Equivalent Securities on termination of a Loan

Borrower shall procure the Delivery of Equivalent Securities to Lender or deliver
Equivalent Securities in accordance with this Agreement and the terms of the relevant
Loan on termination of the Loan. For the avoidance of doubt any reference in this
Agreement or in any other agreement or communication between the Parties
(howsoever expressed) to an obligation to deliver or account for or act in relation to
Loaned Securities shall accordingly be construed as a reference to an obligation to
deliver or account for or act in relation to Equivalent Securities.

8.4 Delivery of Equivalent Collateral on termination of a Loan

On the date and time that Equivalent Securities are required to be delivered by
Borrower on the termination of a Loan, Lender shall simultaneously (subject to
paragraph 5.4 if applicable) repay to Borrower any Cash Collateral or, as the case

may be, deliver Collateral equivalent to the Collateral provided by Borrower pursuant
to paragraph 5 in respect of such Loan. For the avoidance of doubt any reference in
this Agreement or in any other agreement or communication between the Parties
(however expressed) to an obligation to deliver or account for or act in relation to
Collateral shall accordingly be construed as a reference to an obligation to deliver or
account for or act in relation to Equivalent Collateral.

8.5 Delivery of Letters of Credit
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Where a Letter of Credit is provided by way of Collateral, the obligation to deliver 
Equivalent Collateral is satisfied by Lender delivering for cancellation the Letter of 
Credit so provided, or where the Letter of Credit is provided in respect of more than 
one Loan, by Lender consenting to a reduction in the value of the Letter of Credit. 

 
8.6 Delivery obligations to be reciprocal 

 
Neither Party shall be obliged to make delivery (or make a payment as the case may 
be) to the other unless it is satisfied that the other Party will make such delivery (or 
make an appropriate payment as the case may be) to it. If it is not so satisfied 
(whether because an Event of Default has occurred in respect of the other Party or 
otherwise) it shall notify the other Party and unless that other Party has made 
arrangements which are sufficient to assure full delivery (or the appropriate payment 
as the case may be) to the notifying Party, the notifying Party shall (provided it is 
itself in a position, and willing, to perform its own obligations) be entitled to withhold 
delivery (or payment, as the case may be) to the other Party until such arrangements 
to assure full delivery (or the appropriate payment as the case may be) are made. 

 
9. FAILURE TO DELIVER 

 
9.1 Borrower’s failure to deliver Equivalent Securities 

 
If Borrower fails to deliver Equivalent Securities in accordance with paragraph 8.3 
Lender may: 

 
(a) elect to continue the Loan (which, for the avoidance of doubt, shall continue 

to be taken into account for the purposes of paragraph 5.4 or 5.5 as 
applicable); or 

 
(b) at any time while such failure continues, by written notice to Borrower declare 

that that Loan (but only that Loan) shall be terminated immediately in 
accordance with paragraph 11.2 as if (i) an Event of Default had occurred in 
relation to the Borrower, (ii) references to the Termination Date were to the 
date on which notice was given under this sub-paragraph, and (iii) the Loan 
were the only Loan outstanding. For the avoidance of doubt, any such failure 
shall not constitute an Event of Default (including under paragraph 10.1(i)) 
unless the Parties otherwise agree. 

 
9.2 Lender’s failure to deliver Equivalent Collateral 

 
If Lender fails to deliver Equivalent Collateral comprising Non-Cash Collateral in 
accordance with paragraph 8.4 or 8.5, Borrower may: 

 
(a) elect to continue the Loan (which, for the avoidance of doubt, shall continue 

to be taken into account for the purposes of paragraph 5.4 or 5.5 as 
applicable); or 

 
(b) at any time while such failure continues, by written notice to Lender declare 

that that Loan (but only that Loan) shall be terminated immediately in 
accordance with paragraph 11.2 as if (i) an Event of Default had occurred in 
relation to the Lender, (ii) references to the Termination Date were to the date 
on which notice was given under this sub-paragraph, and (iii) the Loan were 
the only Loan outstanding.  For the avoidance of doubt, any such failure shall 

Execution Version

Where a Letter of Credit is provided by way of Collateral, the obligation to deliver
Equivalent Collateral is satisfied by Lender delivering for cancellation the Letter of
Credit so provided, or where the Letter of Credit is provided in respect of more than
one Loan, by Lender consenting to a reduction in the value of the Letter of Credit.

8.6 Delivery obligations to be reciprocal

Neither Party shall be obliged to make delivery (or make a payment as the case may
be) to the other unless it is satisfied that the other Party will make such delivery (or
make an appropriate payment as the case may be) to it. If it is not so satisfied
(whether because an Event of Default has occurred in respect of the other Party or
otherwise) it shall notify the other Party and unless that other Party has made
arrangements which are sufficient to assure full delivery (or the appropriate payment
as the case may be) to the notifying Party, the notifying Party shall (provided it is
itself in a position, and willing, to perform its own obligations) be entitled to withhold
delivery (or payment, as the case may be) to the other Party until such arrangements
to assure full delivery (or the appropriate payment as the case may be) are made.

9. FAILURE TO DELIVER

9.1 Borrower's failure to deliver Equivalent Securities

If Borrower fails to deliver Equivalent Securities in accordance with paragraph 8.3

Lender may:

(a) elect to continue the Loan (which, for the avoidance of doubt, shall continue
to be taken into account for the purposes of paragraph 5.4 or 5.5 as

applicable); or

(b) at any time while such failure continues, by written notice to Borrower declare
that that Loan (but only that Loan) shall be terminated immediately in
accordance with paragraph 11.2 as if (i) an Event of Default had occurred in
relation to the Borrower, (ii) references to the Termination Date were to the
date on which notice was given under this sub-paragraph, and (iii) the Loan
were the only Loan outstanding. For the avoidance of doubt, any such failure
shall not constitute an Event of Default (including under paragraph 10.1(i))
unless the Parties otherwise agree.

9.2 Lender's failure to deliver Equivalent Collateral

If Lender fails to deliver Equivalent Collateral comprising Non-Cash Collateral in
accordance with paragraph 8.4 or 8.5, Borrower may:

(a) elect to continue the Loan (which, for the avoidance of doubt, shall continue
to be taken into account for the purposes of paragraph 5.4 or 5.5 as

applicable); or

(b) at any time while such failure continues, by written notice to Lender declare
that that Loan (but only that Loan) shall be terminated immediately in
accordance with paragraph 11.2 as if (i) an Event of Default had occurred in
relation to the Lender, (ii) references to the Termination Date were to the date
on which notice was given under this sub-paragraph, and (iii) the Loan were
the only Loan outstanding. For the avoidance of doubt, any such failure shall
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not constitute an Event of Default (including under paragraph 10.1(i)) unless 
the Parties otherwise agree. 

 
9.3 Failure by either Party to deliver 

 
Where a Party (the Transferor) fails to deliver Equivalent Securities or Equivalent 
Collateral by the time required under this Agreement or within such other period as 
may be agreed between the Transferor and the other Party (the Transferee) and the 
Transferee: 

 
(a) incurs interest, overdraft or similar costs and expenses; or 

 
(b) incurs costs and expenses as a direct result of a Buy-in exercised against it by 

a third party, 
 

then the Transferor agrees to pay within one Business Day of a demand from the 
Transferee and hold harmless the Transferee with respect to all reasonable costs and 
expenses listed in sub-paragraphs (a) and (b) above properly incurred which arise 
directly from such failure other than (i) such costs and expenses which arise from the 
negligence or wilful default of the Transferee and (ii) any indirect or consequential 
losses. 

 
10. EVENTS OF DEFAULT 

 
10.1 Each of the following events occurring and continuing in relation to either Party (the 

Defaulting Party, the other Party being the Non-Defaulting Party) shall be an Event 
of Default but only (subject to sub-paragraph 10.1(d)) where the Non-Defaulting 
Party serves written notice on the Defaulting Party: 

 
(a) Borrower or Lender failing to pay or repay Cash Collateral or to deliver 

Collateral on commencement of the Loan under paragraph 5.1 or to deliver 
further Collateral under paragraph 5.4 or 5.5; 

 
(b) Lender or Borrower failing to comply with its obligations under paragraph 6.2 

or 6.3 upon the due date and not remedying such failure within three Business 
Days after the Non-Defaulting Party serves written notice requiring it to 
remedy such failure; 

 
(c) Lender or Borrower failing to pay any sum due under paragraph 9.1(b), 9.2(b) 

or 9.3 upon the due date; 
 

(d) an Act of Insolvency occurring with respect to Lender or Borrower, provided 
that, where the Parties have specified in paragraph 5 of the Schedule that 
Automatic Early Termination shall apply, an Act of Insolvency which is the 
presentation of a petition for winding up or any analogous proceeding or the 
appointment of a liquidator or analogous officer of the Defaulting Party shall 
not require the Non-Defaulting Party to serve written notice on the Defaulting 
Party (Automatic Early Termination); 

 
(e) any warranty made by Lender or Borrower  in  paragraph 13  or paragraphs 

14(a) to 14(d) being incorrect or untrue in any material respect when made 
or repeated or deemed to have been made or repeated; 
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not constitute an Event of Default (including under paragraph 10.1(i)) unless
the Parties otherwise agree.

9.3 Failure by either Party to deliver

Where a Party (the Transferor) fails to deliver Equivalent Securities or Equivalent
Collateral by the time required under this Agreement or within such other period as

may be agreed between the Transferor and the other Party (the Transferee) and the
Transferee:

(a) incurs interest, overdraft or similar costs and expenses; or

(b) incurs costs and expenses as a direct result of a Buy- in exercised against it by
a third party,

then the Transferor agrees to pay within one Business Day of a demand from the
Transferee and hold harmless the Transferee with respect to all reasonable costs and
expenses listed in sub-paragraphs (a) and (b) above properly incurred which arise
directly from such failure other than (i) such costs and expenses which arise from the
negligence or wilful default of the Transferee and (ii) any indirect or consequential
losses.

10. EVENTS OF DEFAULT

10.1 Each of the following events occurring and continuing in relation to either Party (the
Defaulting Party, the other Party being the Non-Defaulting Party) shall be an Event
of Default but only (subject to sub-paragraph 10.1(d)) where the Non-Defaulting
Party serves written notice on the Defaulting Party:

(a) Borrower or Lender failing to pay or repay Cash Collateral or to deliver
Collateral on commencement of the Loan under paragraph 5.1 or to deliver
further Collateral under paragraph 5.4 or 5.5;

(b) Lender or Borrower failing to comply with its obligations under paragraph 6.2
or 6.3 upon the due date and not remedying such failure within three Business
Days after the Non-Defaulting Party serves written notice requiring it to
remedy such failure;

(e) Lender or Borrower failing to pay any sum due under paragraph 9.1(b), 9.2(b)
or 9.3 upon the due date;

(d) an Act of Insolvency occurring with respect to Lender or Borrower, provided
that, where the Parties have specified in paragraph 5 of the Schedule that
Automatic Early Termination shall apply, an Act of Insolvency which is the
presentation of a petition for winding up or any analogous proceeding or the
appointment of a liquidator or analogous officer of the Defaulting Party shall
not require the Non-Defaulting Party to serve written notice on the Defaulting
Party (Automatic Early Termination);

(e) any warranty made by Lender or Borrower in paragraph 13 or paragraphs
14(a) to 14(d) being incorrect or untrue in any material respect when made
or repeated or deemed to have been made or repeated;
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(f) Lender or Borrower admitting to the other that it is unable to, or it intends not 
to, perform any of its obligations under this Agreement and/or in respect of 
any Loan where such failure to perform would with the service of notice or 
lapse of time constitute an Event of Default; 

 
(g) all or any material part of the assets of Lender or Borrower being transferred 

or ordered to be transferred to a trustee (or a person exercising similar 
functions) by a regulatory authority pursuant to any legislation; 

 
(h) Lender (if applicable) or Borrower being declared in default or being 

suspended or expelled from membership of or participation in, any securities 
exchange or suspended or prohibited from dealing in securities by any 
regulatory authority, in each case on the grounds that it has failed to meet any 
requirements relating to financial resources or credit rating; or 

 
(i) Lender or Borrower failing to perform any other of its obligations under this 

Agreement and not remedying such failure within 30 days after the Non-
Defaulting Party serves written notice requiring it to remedy such failure. 

 
10.2 Each Party shall notify the other (in writing) if an Event of Default or an event which, 

with the passage of time and/or upon the serving of a written notice as referred to 
above, would be an Event of Default, occurs in relation to it. 

 
10.3 The provisions of this Agreement constitute a complete statement of the remedies 

available to each Party in respect of any Event of Default. 
 
10.4 Subject to paragraphs 9 and 11, neither Party may claim any sum by way of 

consequential loss or damage in the event of failure by the other Party to perform any 
of its obligations under this Agreement. 

 
11. CONSEQUENCES OF AN EVENT OF DEFAULT 

 
11.1 If an Event of Default occurs in relation to either Party then paragraphs 11.2 to 11.7 

below shall apply. 
 
11.2 The Parties’ delivery and payment obligations (and any other obligations they have 

under this Agreement) shall be accelerated so as to require performance thereof at the 
time such Event of Default occurs (the date of which shall be the Termination Date) 
so that performance of such delivery and payment obligations shall be effected only 
in accordance with the following provisions. 

 
(a) The Default Market Value of the Equivalent Securities and Equivalent Non- 

Cash Collateral to be delivered and the amount of any Cash Collateral 
(including sums accrued) to be repaid and any other cash (including interest 
accrued) to be paid by each Party shall be established by the Non-Defaulting 
Party in accordance with paragraph 11.4 and deemed as at the Termination 
Date. 

 
(b) On the basis of the sums so established, an account shall be taken (as at the 

Termination Date) of what is due from each Party to the other under this 
Agreement (on the basis that each Party’s claim against the other in respect of 
delivery of Equivalent Securities or Equivalent Non-Cash Collateral equal to 
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Lender or Borrower admitting to the other that it is unable to, or it intends not
to, perform any of its obligations under this Agreement and/or in respect of
any Loan where such failure to perform would with the service of notice or
lapse of time constitute an Event of Default;

(g) all or any material part of the assets of Lender or Borrower being transferred
or ordered to be transferred to a trustee (or a person exercising similar
functions) by a regulatory authority pursuant to any legislation;

(h) Lender Of applicable) or Borrower being declared in default or being
suspended or expelled from membership of or participation in, any securities
exchange or suspended or prohibited from dealing in securities by any
regulatory authority, in each case on the grounds that it has failed to meet any
requirements relating to financial resources or credit rating; or

(i) Lender or Borrower failing to perform any other of its obligations under this
Agreement and not remedying such failure within 30 days after the Non-

Defaulting Party serves written notice requiring it to remedy such failure.

10.2 Each Party shall notify the other (in writing) if an Event of Default or an event which,
with the passage of time and/or upon the serving of a written notice as referred to
above, would be an Event ofDefault, occurs in relation to it.

10.3 The provisions of this Agreement constitute a complete statement of the remedies
available to each Party in respect of any Event of Default.

10.4 Subject to paragraphs 9 and 11, neither Party may claim any sum by way of
consequential loss or damage in the event of failure by the other Party to perform any
of its obligations under this Agreement.

11. CONSEQUENCES OF AN EVENT OF DEFAULT

11.1 If an Event of Default occurs in relation to either Party then paragraphs 11.2 to 11.7

below shall apply.

11.2 The Parties' delivery and payment obligations (and any other obligations they have
under this Agreement) shall be accelerated so as to require performance thereof at the
time such Event of Default occurs (the date of which shall be the Termination Date)
so that performance of such delivery and payment obligations shall be effected only
in accordance with the following provisions.

(a) The Default Market Value of the Equivalent Securities and Equivalent Non-

Cash Collateral to be delivered and the amount of any Cash Collateral
(including sums accrued) to be repaid and any other cash (including interest
accrued) to be paid by each Party shall be established by the Non-Defaulting
Party in accordance with paragraph 11.4 and deemed as at the Termination
Date.

(b) On the basis of the sums so established, an account shall be taken (as at the
Termination Date) of what is due from each Party to the other under this
Agreement (on the basis that each Party's claim against the other in respect of
delivery of Equivalent Securities or Equivalent Non-Cash Collateral equal to
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the Default Market Value thereof) and the sums due from one Party shall be 
set off against the sums due from the other and only the balance of the 
account shall be payable (by the Party having the claim valued at the lower 
amount pursuant to the foregoing) and such balance shall be payable on the 
next following Business Day after such account has been taken and such sums 
have been set off in accordance with this paragraph. For the purposes of this 
calculation, any sum not denominated in the Base Currency shall be 
converted into the Base Currency at the spot rate prevailing at such dates and 
times determined by the Non-Defaulting Party acting reasonably. 

 
(c) If the balance under sub-paragraph (b) above is payable by the Non-

Defaulting Party and the Non-Defaulting Party had delivered to the Defaulting 
Party a Letter of Credit, the Defaulting Party shall draw on the Letter of 
Credit to the extent of the balance due and shall subsequently deliver for 
cancellation the Letter of Credit so provided. 

 
(d) If the balance under sub-paragraph (b) above is payable by the Defaulting 

Party and the Defaulting Party had delivered to the Non-Defaulting Party a 
Letter of Credit, the Non-Defaulting Party shall draw on the Letter of Credit 
to the extent of the balance due and shall subsequently deliver for cancellation 
the Letter of Credit so provided. 

 
(e) In all other circumstances, where a Letter of Credit has been provided to a 

Party, such Party shall deliver for cancellation the Letter of Credit so 
provided. 

 
11.3 For the purposes of this Agreement, the Default Market Value of any Equivalent 

Collateral in the form of a Letter of Credit shall be zero and of any Equivalent 
Securities or any other Equivalent Non-Cash Collateral shall be determined in 
accordance with paragraphs 11.4 to 11.6 below, and for this purpose: 

 
(a) the Appropriate Market means, in relation to securities of any description, the 

market which is the most appropriate market for securities of that description, 
as determined by the Non-Defaulting Party; 

 
(b) the Default Valuation Time means, in relation to an Event of Default, the 

close of business in the Appropriate Market on the fifth dealing day after the 
day on which that Event of Default occurs or, where that Event of Default is 
the occurrence of an Act of Insolvency in respect of which under paragraph 
10.1(d) no notice is required from the Non-Defaulting Party in order for 
such event to constitute an Event of Default, the close of business on the fifth 
dealing day after the day on which the Non-Defaulting Party first became 
aware of the occurrence of such Event of Default; 

 
(c) Deliverable Securities means Equivalent Securities or Equivalent Non-Cash 

Collateral to be delivered by the Defaulting Party; 
 

(d) Net Value means at any time, in relation to any Deliverable Securities or 
Receivable Securities, the amount which, in the reasonable opinion of the 
Non-Defaulting Party, represents their fair market value, having regard to 
such pricing sources and methods (which may include, without limitation, 
available prices for securities with similar maturities, terms and credit 
characteristics as the relevant Equivalent Securities or Equivalent Collateral) 
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the Default Market Value thereof) and the sums due from one Party shall be
set off against the sums due from the other and only the balance of the
account shall be payable (by the Party having the claim valued at the lower
amount pursuant to the foregoing) and such balance shall be payable on the
next following Business Day after such account has been taken and such sums
have been set off in accordance with this paragraph. For the purposes of this
calculation, any sum not denominated in the Base Currency shall be

converted into the Base Currency at the spot rate prevailing at such dates and
times determined by the Non-Defaulting Party acting reasonably.

(e) If the balance under sub-paragraph (b) above is payable by the Non-

Defaulting Party and the Non-Defaulting Party had delivered to the Defaulting
Party a Letter of Credit, the Defaulting Party shall draw on the Letter of
Credit to the extent of the balance due and shall subsequently deliver for
cancellation the Letter of Credit so provided.

(d) If the balance under sub-paragraph (b) above is payable by the Defaulting
Party and the Defaulting Party had delivered to the Non-Defaulting Party a

Letter of Credit, the Non-Defaulting Party shall draw on the Letter of Credit
to the extent of the balance due and shall subsequently deliver for cancellation
the Letter of Credit so provided.

(e) In all other circumstances, where a Letter of Credit has been provided to a
Party, such Party shall deliver for cancellation the Letter of Credit so

provided.

11.3 For the purposes of this Agreement, the Default Market Value of any Equivalent
Collateral in the form of a Letter of Credit shall be zero and of any Equivalent
Securities or any other Equivalent Non-Cash Collateral shall be determined in
accordance with paragraphs 11.4 to 11.6 below, and for this purpose:

(a) the Appropriate Market means, in relation to securities of any description, the
market which is the most appropriate market for securities of that description,
as determined by the Non-Defaulting Party;

(b) the Default Valuation Time means, in relation to an Event of Default, the
close of business in the Appropriate Market on the fifth dealing day after the
day on which that Event of Default occurs or, where that Event of Default is
the occurrence of an Act of Insolvency in respect of which under paragraph
10.1(d) no notice is required from the Non-Defaulting Party in order for
such event to constitute an Event of Default, the close of business on the fifth
dealing day after the day on which the Non-Defaulting Party first became
aware of the occurrence of such Event of Default;

(e) Deliverable Securities means Equivalent Securities or Equivalent Non-Cash
Collateral to be delivered by the Defaulting Party;

(d) Net Value means at any time, in relation to any Deliverable Securities or
Receivable Securities, the amount which, in the reasonable opinion of the
Non-Defaulting Party, represents their fair market value, having regard to
such pricing sources and methods (which may include, without limitation,
available prices for securities with similar maturities, terms and credit
characteristics as the relevant Equivalent Securities or Equivalent Collateral)
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as the Non-Defaulting Party considers appropriate, less, in the case of 
Receivable Securities, or plus, in the case of Deliverable Securities, all 
Transaction Costs incurred or reasonably anticipated in connection with the 
purchase or sale of such securities; 

 
(e) Receivable Securities means Equivalent Securities or Equivalent Non-Cash 

Collateral to be delivered to the Defaulting Party; and 
 

(f) Transaction Costs in relation to any transaction  contemplated  in paragraph 
11.4 or 11.5 means the reasonable costs, commissions (including internal 
commissions), fees and expenses (including any mark-up or mark-down or 
premium paid for guaranteed delivery) incurred or reasonably anticipated in 
connection with the purchase of Deliverable Securities or sale of Receivable 
Securities, calculated on the assumption that the aggregate thereof is the 
least that could reasonably be expected to be paid in order to carry out the 
transaction. 

 
11.4 If between the Termination Date and the Default Valuation Time: 

 
(a) the Non-Defaulting Party has sold, in the case of Receivable Securities, or 

purchased, in the case of Deliverable Securities, securities which form part of 
the same issue and are of an identical type and description as those Equivalent 
Securities or that Equivalent Collateral, (and regardless as to whether or not 
such sales or purchases have settled) the Non-Defaulting Party may elect to 
treat as the Default Market Value: 

 
(i) in the case of Receivable Securities, the net proceeds of such sale 

after deducting all Transaction Costs; provided that, where the 
securities sold are not identical in amount to the Equivalent Securities 
or Equivalent Collateral, the Non-Defaulting Party may, acting in 
good faith, either (A) elect to treat such net proceeds of sale divided 
by the amount of securities sold and multiplied by the amount of the 
Equivalent Securities or Equivalent Collateral as the Default Market 
Value or (B) elect to treat such net proceeds of sale of the Equivalent 
Securities or Equivalent Collateral actually sold as the Default Market 
Value of that proportion of the Equivalent Securities or Equivalent 
Collateral, and, in the case of (B), the Default Market Value of the 
balance of the Equivalent Securities or Equivalent Collateral shall be 
determined separately in accordance with the provisions of this 
paragraph 11.4; or 

 
(ii) in the case of Deliverable Securities, the aggregate cost of such 

purchase, including all Transaction Costs; provided that, where the 
securities purchased are not identical in amount to the Equivalent 
Securities or Equivalent Collateral, the Non-Defaulting Party may, 
acting in good faith, either (A) elect to treat such aggregate cost 
divided by the amount of securities purchased and multiplied by the 
amount of the Equivalent Securities or Equivalent Collateral as the 
Default Market Value or (B) elect to treat the aggregate cost of 
purchasing the Equivalent Securities or Equivalent Collateral actually 
purchased as the Default Market Value of that proportion of the 
Equivalent Securities or Equivalent Collateral, and, in the case of (B), 
the Default Market Value of the balance of the Equivalent Securities 
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as the Non-Defaulting Party considers appropriate, less, in the case of
Receivable Securities, or plus, in the case of Deliverable Securities, all
Transaction Costs incurred or reasonably anticipated in connection with the
purchase or sale of such securities;

(e) Receivable Securities means Equivalent Securities or Equivalent Non-Cash
Collateral to be delivered to the Defaulting Party; and

Transaction Costs in relation to any transaction contemplated in paragraph
11.4 or 11.5 means the reasonable costs, commissions (including internal
commissions), fees and expenses (including any mark-up or mark-down or
premium paid for guaranteed delivery) incurred or reasonably anticipated in
connection with the purchase of Deliverable Securities or sale of Receivable
Securities, calculated on the assumption that the aggregate thereof is the
least that could reasonably be expected to be paid in order to carry out the
transaction.

11.4 If between the Termination Date and the Default Valuation Time:

(a) the Non-Defaulting Party has sold, in the case of Receivable Securities, or
purchased, in the case of Deliverable Securities, securities which form part of
the same issue and are of an identical type and description as those Equivalent
Securities or that Equivalent Collateral, (and regardless as to whether or not
such sales or purchases have settled) the Non-Defaulting Party may elect to
treat as the Default Market Value:

(1) in the case of Receivable Securities, the net proceeds of such sale
after deducting all Transaction Costs; provided that, where the
securities sold are not identical in amount to the Equivalent Securities
or Equivalent Collateral, the Non-Defaulting Party may, acting in
good faith, either (A) elect to treat such net proceeds of sale divided
by the amount of securities sold and multiplied by the amount of the
Equivalent Securities or Equivalent Collateral as the Default Market
Value or (B) elect to treat such net proceeds of sale of the Equivalent
Securities or Equivalent Collateral actually sold as the Default Market
Value of that proportion of the Equivalent Securities or Equivalent
Collateral, and, in the case of (B), the Default Market Value of the
balance of the Equivalent Securities or Equivalent Collateral shall be
determined separately in accordance with the provisions of this
paragraph 11.4; or

(ii) in the case of Deliverable Securities, the aggregate cost of such
purchase, including all Transaction Costs; provided that, where the
securities purchased are not identical in amount to the Equivalent
Securities or Equivalent Collateral, the Non-Defaulting Party may,
acting in good faith, either (A) elect to treat such aggregate cost
divided by the amount of securities purchased and multiplied by the
amount of the Equivalent Securities or Equivalent Collateral as the
Default Market Value or (B) elect to treat the aggregate cost of
purchasing the Equivalent Securities or Equivalent Collateral actually
purchased as the Default Market Value of that proportion of the
Equivalent Securities or Equivalent Collateral, and, in the case of (B),
the Default Market Value of the balance of the Equivalent Securities
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or Equivalent Collateral shall be determined separately in accordance 
with the provisions of this paragraph 11.4; 

 
(b) the Non-Defaulting Party has received, in the case of Deliverable Securities, 

offer quotations or, in the case of Receivable Securities, bid quotations in 
respect of securities of the relevant description from two or more market 
makers or regular dealers in the Appropriate Market in a commercially 
reasonable size (as determined by the Non-Defaulting Party) the Non- 
Defaulting Party may elect to treat as the Default Market Value of  the relevant 
Equivalent Securities or Equivalent Collateral: 

 
(i) the price quoted (or where more than one price is so quoted, the 

arithmetic mean of the prices so quoted) by each of them for, in the 
case of Deliverable Securities, the sale by the relevant market marker 
or dealer of such securities or, in the case of Receivable Securities, 
the purchase by the relevant market maker or dealer of such 
securities, provided that such price or prices quoted may be adjusted 
in a commercially reasonable manner by the Non-Defaulting Party to 
reflect accrued but unpaid coupons not reflected in the price or prices 
quoted in respect of such Securities; 

 
(ii) after deducting, in the case of Receivable Securities or adding in the 

case of Deliverable Securities the Transaction Costs which would be 
incurred or reasonably anticipated in connection with such 
transaction. 

 
11.5 If, acting in good faith, either (A) the Non-Defaulting Party has endeavoured but been 

unable to sell or purchase securities in accordance with paragraph 11.4(a) above or to 
obtain quotations in accordance with paragraph 11.4(b) above (or both) or (B) the 
Non-Defaulting Party has determined that it would not be commercially reasonable to 
sell or purchase securities at the prices bid or offered or to obtain such quotations, or 
that it would not be commercially reasonable to use any quotations which it has 
obtained under paragraph 11.4(b) above the Non-Defaulting Party may determine the 
Net Value of the relevant Equivalent Securities or Equivalent Collateral (which shall 
be specified) and the Non-Defaulting Party may elect to treat such Net Value as the 
Default Market Value of the relevant Equivalent Securities or Equivalent Collateral. 

 
11.6 To the extent that the Non-Defaulting Party has not determined the Default Market 

Value in accordance with paragraph 11.4, the Default Market Value of the relevant 
Equivalent Securities or Equivalent Collateral shall be an amount equal to their Net 
Value at the Default Valuation Time; provided that, if at the Default Valuation Time 
the Non-Defaulting Party reasonably determines that, owing to circumstances 
affecting the market in the Equivalent Securities or Equivalent Collateral in question, 
it is not reasonably practicable for the Non-Defaulting Party to determine a Net Value 
of such Equivalent Securities or Equivalent Collateral which is commercially 
reasonable (by reason of lack of tradable prices or otherwise), the Default Market 
Value of such Equivalent Securities or Equivalent Collateral shall be an amount equal 
to their Net Value as determined by the Non-Defaulting Party as soon as reasonably 
practicable after the Default Valuation Time. 
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or Equivalent Collateral shall be determined separately in accordance
with the provisions of this paragraph 11.4;

(b) the Non-Defaulting Party has received, in the case of Deliverable Securities,
offer quotations or, in the case of Receivable Securities, bid quotations in
respect of securities of the relevant description from two or more market
makers or regular dealers in the Appropriate Market in a commercially
reasonable size (as determined by the Non-Defaulting Party) the Non-

Defaulting Party may elect to treat as the Default Market Value of the relevant
Equivalent Securities or Equivalent Collateral:

(1) the price quoted (or where more than one price is so quoted, the
arithmetic mean of the prices so quoted) by each of them for, in the
case of Deliverable Securities, the sale by the relevant market marker
or dealer of such securities or, in the case of Receivable Securities,
the purchase by the relevant market maker or dealer of such
securities, provided that such price or prices quoted may be adjusted
in a commercially reasonable manner by the Non-Defaulting Party to
reflect accrued but unpaid coupons not reflected in the price or prices
quoted in respect of such Securities;

after deducting, in the case of Receivable Securities or adding in the
case of Deliverable Securities the Transaction Costs which would be
incurred or reasonably anticipated in connection with such
transaction.

11.5 If, acting in good faith, either (A) the Non-Defaulting Party has endeavoured but been
unable to sell or purchase securities in accordance with paragraph 11.4(a) above or to
obtain quotations in accordance with paragraph 11.4(b) above (or both) or (B) the
Non-Defaulting Party has determined that it would not be commercially reasonable to
sell or purchase securities at the prices bid or offered or to obtain such quotations, or
that it would not be commercially reasonable to use any quotations which it has

obtained under paragraph 11.4(b) above the Non-Defaulting Party may determine the
Net Value of the relevant Equivalent Securities or Equivalent Collateral (which shall
be specified) and the Non-Defaulting Party may elect to treat such Net Value as the
Default Market Value of the relevant Equivalent Securities or Equivalent Collateral.

11.6 To the extent that the Non-Defaulting Party has not determined the Default Market
Value in accordance with paragraph 11.4, the Default Market Value of the relevant
Equivalent Securities or Equivalent Collateral shall be an amount equal to their Net
Value at the Default Valuation Time; provided that, if at the Default Valuation Time
the Non-Defaulting Party reasonably determines that, owing to circumstances
affecting the market in the Equivalent Securities or Equivalent Collateral in question,
it is not reasonably practicable for the Non-Defaulting Party to determine a Net Value
of such Equivalent Securities or Equivalent Collateral which is commercially
reasonable (by reason of lack of tradable prices or otherwise), the Default Market
Value of such Equivalent Securities or Equivalent Collateral shall be an amount equal
to their Net Value as determined by the Non-Defaulting Party as soon as reasonably
practicable after the Default Valuation Time.
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Other costs, expenses and interest payable in consequence of an Event of Default 
 
11.7 The Defaulting Party shall be liable to the Non-Defaulting Party for the amount of all 

reasonable legal and other professional expenses incurred by the Non-Defaulting 
Party in connection with or as a consequence of an Event of Default, together with 
interest thereon at such rate as is agreed by the Parties and specified in paragraph 10 
of the Schedule or, failing such agreement, the overnight London Inter Bank Offered 
Rate as quoted on a reputable financial information service (LIBOR) as at 11.00 a.m., 
London time, on the date on which it is to be determined or, in the case of an expense 
attributable to a particular transaction and, where the Parties have previously agreed a 
rate of interest for the transaction, that rate of interest if it is greater than LIBOR. 
Interest will accrue daily on a compound basis. 

 
Set-off 

 
11.8 Any amount payable to one Party (the Payee) by the other Party (the Payer) under 

paragraph 11.2(b) may, at the option of the Non-Defaulting Party, be reduced by its 
set-off against any amount payable (whether at such time or in the future or upon the 
occurrence of a contingency) by the Payee to the Payer (irrespective of the currency, 
place of payment or booking office of the obligation) under any other agreement 
between the Payee and the Payer or instrument or undertaking issued or executed by 
one Party to, or in favour of, the other Party. If an obligation is unascertained, the 
Non-Defaulting Party may in good faith estimate that obligation and set off in respect 
of the estimate, subject to accounting to the other Party when the obligation is 
ascertained. Nothing in this paragraph shall be effective to create a charge or other 
security interest. This paragraph 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). 

 
12. TAXES 

 
Withholding, gross-up and provision of information 

 
12.1 All payments under this Agreement shall 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. 

 
12.2 Except as otherwise agreed, if the paying Party is so required to deduct or withhold, 

then that Party (Payer) shall: 
 

(a) promptly notify the other Party (Recipient) of such requirement; 
 

(b) pay or otherwise account for the full amount required to be deducted or 
withheld to the relevant authority; 

 
(c) upon written demand of Recipient, forward to Recipient documentation 

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

 
(d) other than in respect of any payment made by Lender to Borrower under 

paragraph 6.3, pay to Recipient, in addition to the payment to which 
Recipient is otherwise entitled under this Agreement, such additional amount 
as is necessary to ensure that the amount actually received by Recipient (after 
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Other costs, expenses and interest payable in consequence of an Event of Default

11.7 The Defaulting Party shall be liable to the Non-Defaulting Party for the amount of all
reasonable legal and other professional expenses incurred by the Non-Defaulting
Party in connection with or as a consequence of an Event of Default, together with
interest thereon at such rate as is agreed by the Parties and specified in paragraph 10

of the Schedule or, failing such agreement, the overnight London Inter Bank Offered
Rate as quoted on a reputable financial information service (LIBOR) as at 11.00 a.m.,
London time, on the date on which it is to be determined or, in the case of an expense
attributable to a particular transaction and, where the Parties have previously agreed a

rate of interest for the transaction, that rate of interest if it is greater than LIBOR.
Interest will accrue daily on a compound basis.

Set-off

11.8 Any amount payable to one Party (the Payee) by the other Party (the Payer) under
paragraph 11.2(b) may, at the option of the Non-Defaulting Party, be reduced by its
set-off against any amount payable (whether at such time or in the future or upon the
occurrence of a contingency) by the Payee to the Payer (Irrespective of the currency,
place of payment or booking office of the obligation) under any other agreement
between the Payee and the Payer or instrument or undertaking issued or executed by
one Party to, or in favour of, the other Party. If an obligation is unascertained, the
Non-Defaulting Party may in good faith estimate that obligation and set off in respect
of the estimate, subject to accounting to the other Party when the obligation is
ascertained. Nothing in this paragraph shall be effective to create a charge or other
security interest. This paragraph 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).

12. TAXES

Withholding, gross-up and provision of information

12.1 All payments under this Agreement shall 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.

12.2 Except as otherwise agreed, if the paying Party is so required to deduct or withhold,
then that Party (Payer) shall:

(a) promptly notify the other Party (Recipient) of such requirement;

(b) pay or otherwise account for the full amount required to be deducted or
withheld to the relevant authority;

(c) upon written demand of Recipient, forward to Recipient documentation
reasonably acceptable to Recipient, evidencing such payment to such
authorities; and

(d) other than in respect of any payment made by Lender to Borrower under
paragraph 6.3, pay to Recipient, in addition to the payment to which
Recipient is otherwise entitled under this Agreement, such additional amount
as is necessary to ensure that the amount actually received by Recipient (after
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taking account of such withholding or deduction) will equal the amount 
Recipient would have received had no such deduction or withholding been 
required; provided Payer will not be required to pay any additional amount to 
Recipient under this sub-paragraph (d) to the extent it would not be required 
to be paid but for the failure by Recipient to comply with or perform any 
obligation under paragraph 12.3. 

 
12.3 Each Party agrees that it will upon written demand of the other Party deliver to such 

other Party (or to any government or other taxing authority as such other Party 
directs), any form or document and provide such other cooperation or assistance as 
may (in either case) reasonably be required in order to allow such other Party to make 
a payment under this Agreement without any deduction or withholding for or on 
account of any Tax or with such deduction or withholding at a reduced rate (so long 
as the completion, execution or submission of such form or document, or the provision 
of such cooperation or assistance, would not materially prejudice the legal or 
commercial position of the Party in receipt of such demand). Any such form or 
document shall be accurate and completed in a manner reasonably satisfactory to 
such other Party and shall be executed and delivered with any reasonably required 
certification by such date as is agreed between the Parties or, failing such agreement, 
as soon as reasonably practicable. 

 
Stamp Tax 

 
12.4 Unless otherwise agreed, Borrower hereby undertakes promptly to pay and account 

for any Stamp Tax chargeable in connection with any transaction effected pursuant to 
or contemplated by this Agreement (other than any Stamp Tax that would not be 
chargeable but for Lender’s failure to comply with its obligations under this 
Agreement). 

 
12.5 Borrower shall indemnify and keep indemnified Lender against any liability arising 

as a result of Borrower’s failure to comply with its obligations under paragraph 12.4. 
 

Sales Tax 
 
12.6 All sums payable by one Party to another under this Agreement are exclusive of any 

Sales Tax chargeable on any supply to which such sums relate and an amount equal 
to such Sales Tax shall in each case be paid by the Party making such payment on 
receipt of an appropriate Sales Tax invoice. 

 
Retrospective changes in law 

 
12.7 Unless otherwise agreed, amounts payable by one Party to another under this 

Agreement shall be determined by reference to Applicable Law as at the date of the 
relevant payment and no adjustment shall be made to amounts paid under this 
Agreement as a result of: 

 
(a) any retrospective change in Applicable Law which is announced or enacted 

after the date of the relevant payment; or 
 

(b) any decision of a court of competent jurisdiction which is made after the date 
of the relevant payment (other than where such decision results from an 
action taken with respect to this Agreement or amounts paid or payable under 
this Agreement). 
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taking account of such withholding or deduction) will equal the amount
Recipient would have received had no such deduction or withholding been
required; provided Payer will not be required to pay any additional amount to
Recipient under this sub-paragraph (d) to the extent it would not be required
to be paid but for the failure by Recipient to comply with or perform any
obligation under paragraph 12.3.

12.3 Each Party agrees that it will upon written demand of the other Party deliver to such
other Party (or to any government or other taxing authority as such other Party
directs), any form or document and provide such other cooperation or assistance as

may (in either case) reasonably be required in order to allow such other Party to make
a payment under this Agreement without any deduction or withholding for or on
account of any Tax or with such deduction or withholding at a reduced rate (so long
as the completion, execution or submission of such form or document, or the provision
of such cooperation or assistance, would not materially prejudice the legal or
commercial position of the Party in receipt of such demand). Any such form or
document shall be accurate and completed in a manner reasonably satisfactory to
such other Party and shall be executed and delivered with any reasonably required
certification by such date as is agreed between the Parties or, failing such agreement,
as soon as reasonably practicable.

Stamp Tax

12.4 Unless otherwise agreed, Borrower hereby undertakes promptly to pay and account
for any Stamp Tax chargeable in connection with any transaction effected pursuant to
or contemplated by this Agreement (other than any Stamp Tax that would not be
chargeable but for Lender's failure to comply with its obligations under this
Agreement).

12.5 Borrower shall indemnify and keep indemnified Lender against any liability arising
as a result of Borrower's failure to comply with its obligations under paragraph 12.4.

Sales Tax

12.6 All sums payable by one Party to another under this Agreement are exclusive of any
Sales Tax chargeable on any supply to which such sums relate and an amount equal
to such Sales Tax shall in each case be paid by the Party making such payment on
receipt of an appropriate Sales Tax invoice.

Retrospective changes in law

12.7 Unless otherwise agreed, amounts payable by one Party to another under this
Agreement shall be determined by reference to Applicable Law as at the date of the
relevant payment and no adjustment shall be made to amounts paid under this
Agreement as a result of:

(a) any retrospective change in Applicable Law which is announced or enacted
after the date of the relevant payment; or

(b) any decision of a court of competent jurisdiction which is made after the date
of the relevant payment (other than where such decision results from an

action taken with respect to this Agreement or amounts paid or payable under
this Agreement).
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13. LENDER’S WARRANTIES 
 

Each Party hereby warrants and undertakes to the other on a continuing basis to the 
intent that such warranties shall survive the completion of any transaction 
contemplated herein that, where acting as a Lender: 

 
(a) it is duly authorised and empowered to perform its duties and obligations 

under this Agreement; 
 

(b) it is not restricted under the terms of its constitution or in any other manner 
from lending Securities in accordance with this Agreement or from otherwise 
performing its obligations hereunder; 

 
(c) it is absolutely entitled to pass full legal and beneficial ownership of all 

Securities provided by it hereunder to Borrower free from all liens, charges 
and encumbrances; and 

 
(d) it is acting as principal in respect of this Agreement, other than in respect of 

an Agency Loan. 
 
14. BORROWER’S WARRANTIES 

 
Each Party hereby warrants and undertakes to the other on a continuing basis to the 
intent that such warranties shall survive the completion of any transaction 
contemplated herein that, where acting as a Borrower: 

 
(a) it has all necessary licences and approvals, and is duly authorised and 

empowered, to perform its duties and obligations under this Agreement and 
will do nothing prejudicial to the continuation of such authorisation, licences 
or approvals; 

 
(b) it is not restricted under the terms of its constitution or in any other manner 

from borrowing Securities in accordance with this Agreement or from 
otherwise performing its obligations hereunder; 

 
(c) it is absolutely entitled to pass full legal and beneficial ownership of all 

Collateral provided by it hereunder to Lender free from all liens, charges and 
encumbrances; 

 
(d) it is acting as principal in respect of this Agreement; and 

 
(e) it is not entering into a Loan for the primary purpose of obtaining or exercising 

voting rights in respect of the Loaned Securities. 
 
15. INTEREST ON OUTSTANDING PAYMENTS 

 
In the event of either Party failing to remit sums in accordance with this Agreement 
such Party hereby undertakes to pay to the other Party upon demand interest (before 
as well as after judgment) on the net balance due and outstanding, for the period 
commencing on and inclusive of the original due date for payment to (but excluding) 
the date of actual payment, in the same currency as the principal sum and at the rate 
referred to in paragraph 11.7. Interest will accrue daily on a compound basis and will 
be calculated according to the actual number of days elapsed.  No interest shall be 
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13. LENDER'S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the
intent that such warranties shall survive the completion of any transaction
contemplated herein that, where acting as a Lender:

(a) it is duly authorised and empowered to perform its duties and obligations
under this Agreement;

(b) it is not restricted under the terms of its constitution or in any other manner
from lending Securities in accordance with this Agreement or from otherwise
performing its obligations hereunder;

(e) it is absolutely entitled to pass full legal and beneficial ownership of all
Securities provided by it hereunder to Borrower free from all liens, charges
and encumbrances; and

(d) it is acting as principal in respect of this Agreement, other than in respect of
an Agency Loan.

14. BORROWER'S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the
intent that such warranties shall survive the completion of any transaction
contemplated herein that, where acting as a Borrower:

(a) it has all necessary licences and approvals, and is duly authorised and
empowered, to perform its duties and obligations under this Agreement and
will do nothing prejudicial to the continuation of such authorisation, licences
or approvals;

(b) it is not restricted under the terms of its constitution or in any other manner
from borrowing Securities in accordance with this Agreement or from
otherwise performing its obligations hereunder;

(e) it is absolutely entitled to pass full legal and beneficial ownership of all
Collateral provided by it hereunder to Lender free from all liens, charges and
encumbrances;

(d) it is acting as principal in respect of this Agreement; and

(e) it is not entering into a Loan for the primary purpose of obtaining or exercising
voting rights in respect of the Loaned Securities.

15. INTEREST ON OUTSTANDING PAYMENTS

In the event of either Party failing to remit sums in accordance with this Agreement
such Party hereby undertakes to pay to the other Party upon demand interest (before
as well as after judgment) on the net balance due and outstanding, for the period
commencing on and inclusive of the original due date for payment to (but excluding)
the date of actual payment, in the same currency as the principal sum and at the rate
referred to in paragraph 11.7. Interest will accrue daily on a compound basis and will
be calculated according to the actual number of days elapsed. No interest shall be
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payable under this paragraph in respect of any day on which one Party endeavours to 
make a payment to the other Party but the other Party is unable to receive it. 

 
16. TERMINATION OF THIS AGREEMENT 

 
Each Party shall have the right to terminate this Agreement by giving not less than 
15 Business Days’ notice in writing to the other Party (which notice shall specify the 
date of termination) subject to an obligation to ensure that all Loans which have been 
entered into but not discharged at the time such notice is given are duly discharged in 
accordance with this Agreement. 

 
17. SINGLE AGREEMENT 

 
Each Party acknowledges that, and has entered into this Agreement and will enter 
into each Loan in consideration of and in reliance upon the fact that, all Loans 
constitute a single business and contractual relationship and are made in consideration 
of each other.  Accordingly, each Party agrees: 

 
(a) to perform all of its obligations in respect of each Loan, and that a default in 

the performance of any such obligations shall constitute a default by it in 
respect of all Loans, subject always to the other provisions of the Agreement; 
and 

 
(b) that payments, deliveries and other transfers made by either of them in respect 

of any Loan shall be deemed to have been made in consideration of payments, 
deliveries and other transfers in respect of any other Loan. 

 
18. SEVERANCE 

 
If any provision of this Agreement is declared by any judicial or other competent 
authority to be void or otherwise unenforceable, that provision shall be severed from 
the Agreement and the remaining provisions of this Agreement shall remain in full 
force and effect. The Agreement shall, however, thereafter be amended by the Parties 
in such reasonable manner so as to achieve as far as possible, without illegality, the 
intention of the Parties with respect to that severed provision. 

 
19. SPECIFIC PERFORMANCE 

 
Each Party agrees that in relation to legal proceedings it will not seek specific 
performance of the other Party’s obligation to deliver Securities, Equivalent 
Securities, Collateral or Equivalent Collateral but without prejudice to any other 
rights it may have. 

 
20. NOTICES 

 
20.1 Any notice or other communication in respect of this Agreement may be given in any 

manner set forth below to the address or number or in accordance with the electronic 
messaging system details set out in paragraph 6 of the Schedule and will be deemed 
effective as indicated: 

 
(a) if in writing and delivered in person or by courier, on the date it is delivered; 
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payable under this paragraph in respect of any day on which one Party endeavours to
make a payment to the other Party but the other Party is unable to receive it.

16. TERMINATION OF THIS AGREEMENT

Each Party shall have the right to terminate this Agreement by giving not less than
15 Business Days' notice in writing to the other Party (which notice shall specify the
date of termination) subject to an obligation to ensure that all Loans which have been
entered into but not discharged at the time such notice is given are duly discharged in
accordance with this Agreement.

17. SINGLE AGREEMENT

Each Party acknowledges that, and has entered into this Agreement and will enter
into each Loan in consideration of and in reliance upon the fact that, all Loans
constitute a single business and contractual relationship and are made in consideration
of each other. Accordingly, each Party agrees:

(a) to perform all of its obligations in respect of each Loan, and that a default in
the performance of any such obligations shall constitute a default by it in
respect of all Loans, subject always to the other provisions of the Agreement;
and

(b) that payments, deliveries and other transfers made by either of them in respect
of any Loan shall be deemed to have been made in consideration of payments,
deliveries and other transfers in respect of any other Loan.

18. SEVERANCE

If any provision of this Agreement is declared by any judicial or other competent
authority to be void or otherwise unenforceable, that provision shall be severed from
the Agreement and the remaining provisions of this Agreement shall remain in full
force and effect. The Agreement shall, however, thereafter be amended by the Parties
in such reasonable manner so as to achieve as far as possible, without illegality, the
intention of the Parties with respect to that severed provision.

19. SPECIFIC PERFORMANCE

Each Party agrees that in relation to legal proceedings it will not seek specific
performance of the other Party's obligation to deliver Securities, Equivalent
Securities, Collateral or Equivalent Collateral but without prejudice to any other
rights it may have.

20. NOTICES

20.1 Any notice or other communication in respect of this Agreement may be given in any
manner set forth below to the address or number or in accordance with the electronic
messaging system details set out in paragraph 6 of the Schedule and will be deemed
effective as indicated:

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

 
(c) 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 

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

received, 
 

unless the date of that delivery (or attempted delivery) or the receipt, as applicable, is 
not a Business Day or that communication is delivered (or attempted) or received, as 
applicable, after the Close of Business on a Business Day, in which case that 
communication shall be deemed given and effective on the first following day that is 
a Business Day. 

 
20.2 Either Party may by notice to the other change the address or facsimile number or 

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

 
21. ASSIGNMENT 

 
21.1 Subject to paragraph 21.2, neither Party may charge, assign or otherwise deal with all 

or any of its rights or obligations hereunder without the prior consent of the other 
Party. 

 
21.2 Paragraph 21.1 shall not preclude a party from charging, assigning or otherwise 

dealing with all or any part of its interest in any sum payable to it under paragraph 
11.2(b) or 11.7. 

 
22. NON-WAIVER 

 
No failure or delay by either Party (whether by course of conduct or otherwise) to 
exercise any right, power or privilege hereunder shall operate as a waiver thereof nor 
shall any single or partial exercise of any right, power or privilege preclude any other 
or further exercise thereof or the exercise of any other right, power or privilege as 
herein provided. 

 
23. GOVERNING LAW AND JURISDICTION 

 
23.1 This Agreement and any non-contractual obligations arising out of or in connection 

with this Agreement shall be governed by, and shall be construed in accordance with, 
English law. 

 
23.2 The courts of England have exclusive jurisdiction to hear and decide any suit, action 

or proceedings, and to settle any disputes or any non-contractual obligation which 
may arise out of or in connection with this Agreement (respectively, Proceedings and 
Disputes) and, for these purposes, each Party irrevocably submits to the jurisdiction 
of the courts of England. 

Execution Version

(b) 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);

(c) 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

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

unless the date of that delivery (or attempted delivery) or the receipt, as applicable, is
not a Business Day or that communication is delivered (or attempted) or received, as

applicable, after the Close of Business on a Business Day, in which case that
communication shall be deemed given and effective on the first following day that is
a Business Day.

20.2 Either Party may by notice to the other change the address or facsimile number or
electronic messaging system details at which notices or other communications are to
be given to it.

21. ASSIGNMENT

21.1 Subject to paragraph 21.2, neither Party may charge, assign or otherwise deal with all
or any of its rights or obligations hereunder without the prior consent of the other
Party.

21.2 Paragraph 21.1 shall not preclude a party from charging, assigning or otherwise
dealing with all or any part of its interest in any sum payable to it under paragraph
11.2(b) or 11.7.

22. NON-WAIVER

No failure or delay by either Party (whether by course of conduct or otherwise) to
exercise any right, power or privilege hereunder shall operate as a waiver thereof nor
shall any single or partial exercise of any right, power or privilege preclude any other
or further exercise thereof or the exercise of any other right, power or privilege as

herein provided.

23. GOVERNING LAW AND JURISDICTION

23.1 This Agreement and any non-contractual obligations arising out of or in connection
with this Agreement shall be governed by, and shall be construed in accordance with,
English law.

23.2 The courts of England have exclusive jurisdiction to hear and decide any suit, action
or proceedings, and to settle any disputes or any non-contractual obligation which
may arise out of or in connection with this Agreement (respectively, Proceedings and
Disputes) and, for these purposes, each Party irrevocably submits to the jurisdiction
of the courts of England.
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23.3 Each Party irrevocably waives any objection which it might at any time have to the 
courts of England being nominated as the forum to hear and decide any Proceedings 
and to settle any Disputes and agrees not to claim that the courts of England are not a 
convenient or appropriate forum. 

 
23.4 Each Party hereby respectively appoints the person identified in paragraph 7 of the 

Schedule pertaining to the relevant Party as its agent to receive on its behalf service 
of process in the courts of England. If such an agent ceases to be an agent of a Party, 
the relevant Party shall promptly appoint, and notify the other Party of the identity of 
its new agent in England. 

 
24. TIME 

 
Time shall be of the essence of the Agreement. 

 
25. RECORDING 

 
The Parties agree that each may record all telephone conversations between them. 

 
26. WAIVER OF IMMUNITY 

 
Each Party hereby waives all immunity (whether on the basis of sovereignty or 
otherwise) from jurisdiction, attachment (both before and after judgement) and 
execution to which it might otherwise be entitled in any action or proceeding in the 
courts of England or of any other country or jurisdiction relating in any way to this 
Agreement and agrees that it will not raise, claim or cause to be pleaded any such 
immunity at or in respect of any such action or proceeding. 

 
27. MISCELLANEOUS 

 
27.1 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. 

 
27.2 The Party (the Relevant Party) who has prepared the text of this Agreement for 

execution (as indicated in paragraph 9 of the Schedule) warrants and undertakes to 
the other Party that such text conforms exactly to the text of the standard form Global 
Master Securities Lending Agreement (2010 version) posted by the International 
Securities Lending Association on its website except as notified by the Relevant Party 
to the other Party in writing prior to the execution of this Agreement. 

 
27.3 Unless otherwise provided for in this Agreement, no amendment 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. 

 
27.4 The Parties agree that where paragraph 11 of the Schedule indicates that this paragraph 

27.4 applies, this Agreement shall apply to all loans which are outstanding as at the 
date of this Agreement and which are subject to the securities lending agreement 
or agreements specified in paragraph 11 of the Schedule, and such Loans shall be 
treated as if they had been entered into under this Agreement, and the terms of such 
loans are amended accordingly with effect from the date of this Agreement. 
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23.3 Each Party irrevocably waives any objection which it might at any time have to the
courts of England being nominated as the forum to hear and decide any Proceedings
and to settle any Disputes and agrees not to claim that the courts of England are not a

convenient or appropriate forum.

23.4 Each Party hereby respectively appoints the person identified in paragraph 7 of the
Schedule pertaining to the relevant Party as its agent to receive on its behalf service
of process in the courts of England. If such an agent ceases to be an agent of a Party,
the relevant Party shall promptly appoint, and notify the other Party of the identity of
its new agent in England.

24. TIME

Time shall be of the essence of the Agreement.

25. RECORDING

The Parties agree that each may record all telephone conversations between them.

26. WAIVER OF IMMUNITY

Each Party hereby waives all immunity (whether on the basis of sovereignty or
otherwise) from jurisdiction, attachment (both before and after judgement) and
execution to which it might otherwise be entitled in any action or proceeding in the
courts of England or of any other country or jurisdiction relating in any way to this
Agreement and agrees that it will not raise, claim or cause to be pleaded any such
immunity at or in respect of any such action or proceeding.

27. MISCELLANEOUS

27.1 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.

27.2 The Party (the Relevant Party) who has prepared the text of this Agreement for
execution (as indicated in paragraph 9 of the Schedule) warrants and undertakes to
the other Party that such text conforms exactly to the text of the standard form Global
Master Securities Lending Agreement (2010 version) posted by the International
Securities Lending Association on its website except as notified by the Relevant Party
to the other Party in writing prior to the execution of this Agreement.

27.3 Unless otherwise provided for in this Agreement, no amendment 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.

27.4 The Parties agree that where paragraph 11 of the Schedule indicates that this paragraph
27.4 applies, this Agreement shall apply to all loans which are outstanding as at the
date of this Agreement and which are subject to the securities lending agreement
or agreements specified in paragraph 11 of the Schedule, and such Loans shall be
treated as if they had been entered into under this Agreement, and the terms of such
loans are amended accordingly with effect from the date of this Agreement.
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27.5 The Parties agree that where paragraph 12 of the Schedule indicates that this 
paragraph 27.5 applies, each may use the services of a third party vendor to automate 
the processing of Loans under this Agreement and that any data relating to such 
Loans received from the other Party may be disclosed to such third party vendors. 

 
27.6 The obligations of the Parties under this Agreement will survive the termination of 

any Loan. 
 
27.7 The warranties contained in paragraphs 13, 14 and 27.2 and in the Agency Annex 

will survive termination of this Agreement for so long as any obligations of either of 
the Parties pursuant to this Agreement remain outstanding. 

 
27.8 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. 

 
27.9 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. 

 
27.10 A person who is not a party to this Agreement has no right under the Contracts 

(Rights of Third Parties) Act 1999 to enforce any terms of this Agreement, but this 
does not affect any right or remedy of a third party which exists or is available apart 
from that Act. 
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27.5 The Parties agree that where paragraph 12 of the Schedule indicates that this
paragraph 27.5 applies, each may use the services of a third party vendor to automate
the processing of Loans under this Agreement and that any data relating to such
Loans received from the other Party may be disclosed to such third party vendors.

27.6 The obligations of the Parties under this Agreement will survive the termination of
any Loan.

27.7 The warranties contained in paragraphs 13, 14 and 27.2 and in the Agency Annex
will survive termination of this Agreement for so long as any obligations of either of
the Parties pursuant to this Agreement remain outstanding.

27.8 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.

27.9 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.

27.10 A person who is not a party to this Agreement has no right under the Contracts
(Rights of Third Parties) Act 1999 to enforce any terms of this Agreement, but this
does not affect any right or remedy of a third party which exists or is available apart
from that Act.
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EXECUTED by the PARTIES 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
JPMORGAN CHASE BANK N.A. 
acting as agent 

 
 
 
 
 
 
 
 
 
 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
GOLDMAN SACHS INTERNATIONAL 

  

George A Rennick
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EXECUTED by the PARTIES

IG ED by George A Rennick
Z72.249-Cat

duly autho ed f and )

on behalf of ) L

JPMORGAN CHASE BANK N.A.
acting as agent

SIGNED by

duly authorised for and )

on behalf of
GOLDMAN SACHS INTERNATIONAL
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SCHEDULE 

1. COLLATERAL  

 
1.1 The securities, financial instruments and deposits of currency set out in this Schedule are 

acceptable forms of Collateral under the Agreement. 

1.2 Types of Collateral:  

The following types of collateral shall, unless otherwise agreed, constitute Collateral 
acceptable hereunder: 

(i) Cash.  The following are acceptable currencies: US Dollar (USD); Pound Sterling 
(GBP); Australian Dollar (AUD); Euro (EUR). 

(ii) Government Securities 

(a) U.S. Government Securities: book-entry securities issued by the U.S. 
Treasury and any other securities issued or fully guaranteed as to principal 
and interest by the United States government. 

(b) US Government Sponsored Agencies Debt Securities:  

▪ US-FNMA, FHLMC, FHLB, FFCS – Debt securities issued by the 
Federal National Mortgage Association, the Federal Home Loan 
Mortgage Corporation, the Federal Home Loan Bank, and the Federal 
Farm Credit System. 

(c) US Government Sponsored Agencies Mortgage Backed Securities:  

▪ MBSs - Single-class mortgage participation certificates (FNMA 
Certificates or FHLMC Certificates) in book-entry form backed by 
single family residential mortgage loans, the full and timely payment 
of interest at the applicable certificate rate and the ultimate collection 
of principal of which are guaranteed by the Federal National Mortgage 
Association or the Federal Home Loan Mortgage Corporation 
(excluding Real Estate Mortgage Investment Conduit (REMIC) or 
other multi-class passthrough certificates, collateralized mortgage 
obligations, pass-through certificates backed by adjustable rate 
mortgages, securities paying interest or principal only and similar 
derivative securities).  

▪ Remics/CMOs - Collateralized Mortgage Obligations (CMOs) and 
Real Estate Mortgage Investment Conduits (REMICs) issued by 
FNMA and FHLMC. Types include Sequential-Pay Classes, Floaters, 
and Planned Amortization Classes (PACs).  
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SCHEDULE

1. COLLATERAL

1.1 The securities, financial instruments and deposits of currency set out in this Schedule are

acceptable forms of Collateral under the Agreement.

1.2 Types of Collateral:

The following types of collateral shall, unless otherwise agreed, constitute Collateral

acceptable hereunder:

(1) Cash. The following are acceptable currencies: US Dollar (USD); Pound Sterling

(GBP); Australian Dollar (AUD); Euro (EUR).

(ii) Government Securities

(a) U.S. Government Securities: book-entry securities issued by the U.S.

Treasury and any other securities issued or fully guaranteed as to principal

and interest by the United States government.

(b) US Government Sponsored Agencies Debt Securities:

• US-FNMA, FHLMC, FHLB, FFCS — Debt securities issued by the

Federal National Mortgage Association, the Federal Home Loan

Mortgage Corporation, the Federal Home Loan Bank, and the Federal

Farm Credit System.

(c) US Government Sponsored Agencies Mortgage Backed Securities:

• MBSs - Single-class mortgage participation certificates (FNMA
Certificates or FHLMC Certificates) in book-entry form backed by
single family residential mortgage loans, the full and timely payment

of interest at the applicable certificate rate and the ultimate collection

of principal of which are guaranteed by the Federal National Mortgage

Association or the Federal Home Loan Mortgage Corporation

(excluding Real Estate Mortgage Investment Conduit (REMIC) or

other multi-class passthrough certificates, collateralized mortgage

obligations, pass-through certificates backed by adjustable rate

mortgages, securities paying interest or principal only and similar

derivative securities).

• Remics/CMOs - Collateralized Mortgage Obligations (CMOs) and

Real Estate Mortgage Investment Conduits (REM1Cs) issued by
FNMA and FHLMC. Types include Sequential-Pay Classes, Floaters,

and Planned Amortization Classes (PACs).
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(d) UK Government Securities:  

▪ Unstripped British Government Debt - Unstripped Government 
Debt issued by the government of the United Kingdom or by the Bank 
of England.  

▪ UK Eligible Bank Bills issued by the Bank of England - UK bank 
bills are bills of exchange issued by the Bank of England and accepted 
by a UK bank. A UK bank bill represents an order in writing, addressed 
and signed by the Bank of England, requiring the Bank of England to 
pay its holder, on demand or at a fixed date, a specified sum of money.   

(e) Eurozone Government Securities:  

▪ Bills, Notes and Bonds issued or guaranteed as to principal and interest 
by the governments of the following countries denominated in Euro: 
Austria, Belgium, Finland, France, Germany, Ireland, Italy, 
Luxembourg, Netherlands, Portugal, Spain. Bills, notes, and bonds 
are defined as negotiable debt obligations of the listed countries.  

(f) Other Government Securities:  

▪ Bills, Notes and Bonds issued or guaranteed as to principal and interest 
by the governments of the following countries:  Australia, Canada, 
Denmark, Japan, New Zealand, Norway, Sweden, and Switzerland.  
Bills, notes, and bonds are defined as negotiable debt obligations of the 
listed countries.  

(g) Cash-in-Lieu: 

▪ In the unlikely event where the Borrower is unable to supply and 
deliver securities described above as Collateral, a deposit of cash, 
which is not to be reinvested, is required to be held overnight to meet 
the collateral value requirements under the Agreement in the following 
currencies: U.S. Dollars (USD), Euro (EUR), Pound Sterling 
(GBP). 

(iii) Equities. Common stocks listed on the following indices are accepted from a 
limited set of borrowers selected by the Agent: 

Australia S&P ASX 200 / S&P ASX 300 

Austria ATX 

Canada S&P / TSX Composite Index 

Denmark OMX Copenhagen 20 

Finland OMXH25 / OMHX General Shares 

France CAC40 / CAC Mid 60 / SBF 250 

Germany DAX30 / MDAX / HDAX 

Hong Kong Hang Seng 

Japan Nikkei 225 / Nikkei 300 / TSE Topix 
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(d) UK Government Securities:

• Unstripped British Government Debt - Unstripped Government

Debt issued by the government of the United Kingdom or by the Bank

of England.

• UK Eligible Bank Bills issued by the Bank of England - UK bank
bills are bills of exchange issued by the Bank of England and accepted

by a UK bank. A UK bank bill represents an order in writing, addressed

and signed by the Bank of England, requiring the Bank of England to

pay its holder, on demand or at a fixed date, a specified sum ofmoney.

(e) Eurozone Government Securities:

• Bills, Notes and Bonds issued or guaranteed as to principal and interest

by the governments of the following countries denominated in Euro:
Austria, Belgium, Finland, France, Germany, Ireland, Italy,
Luxembourg, Netherlands, Portugal, Spain. Bills, notes, and bonds

are defined as negotiable debt obligations of the listed countries.

(0 Other Government Securities:

• Bills, Notes and Bonds issued or guaranteed as to principal and interest

by the governments of the following countries: Australia, Canada,
Denmark, Japan, New Zealand, Norway, Sweden, and Switzerland.

Bills, notes, and bonds are defined as negotiable debt obligations of the

listed countries.

(g) Cash-in-Lieu:

• In the unlikely event where the Borrower is unable to supply and

deliver securities described above as Collateral, a deposit of cash,

which is not to be reinvested, is required to be held overnight to meet

the collateral value requirements under the Agreement in the following

currencies: U.S. Dollars (USD), Euro (EUR), Pound Sterling
(GBP).

(iii) Equities. Common stocks listed on the following indices are accepted from a

limited set of borrowers selected by the Agent:

Australia S&P ASX 200 / S&P ASX 300

Austria ATX

Canada S&P / TSX Composite Index

Denmark OMX Copenhagen 20

Finland OMXH25 / OMI-IX General Shares

France CAC40 / CAC Mid 60 / SBF 250

Germany DAX30 / MDAX / HDAX

Hong Kong Hang Seng

Japan Nikkei 225 / Nikkei 300 / TSE Topix
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Netherlands AEX / Mid Kap 

Singapore STI 

Sweden OMX 30 

Switzerland SMI 

UK FTSE 100 / FTSE 250 
US S&P 500 / Russell 3000 

 
1.3 Margin: 

(a) Unless otherwise agreed between the Parties, the Market Value of the Collateral 
delivered pursuant to paragraph 5 of the Agreement by Borrower to Lender shall on 
each Business Day represent (i) not less than the Market Value of the Loaned 
Securities together with (ii) the percentage agreed between the parties in writing 
from time to time as corresponding to the particular form of Collateral, referred to 
in this Agreement as the “Margin”. 

(b) The types of acceptable Collateral and Margin may vary from time to time 
depending on each individual Loan as agreed between the parties in writing from 
time to time. 

1.4 Basis of Margin Maintenance: 

Paragraph 5.4 (aggregation) applies to all Loans collateralised by Non-Cash Collateral. 

Paragraph 5.5 (loan by loan) applies to all Loans collateralised by Cash Collateral.    

1.5 Paragraph 5.6 (netting of obligations to deliver Collateral and redeliver Equivalent 
Collateral) shall apply, as amended below. 

1.6 For the purposes of paragraph 5.8, Notification Time means by 3.00pm, London time. 

1.7 Paragraph 6.4 (Indemnity for failure to redeliver Equivalent Non-Cash Collateral) shall  
apply, as amended below.  

2. BASE CURRENCY 

The Base Currency applicable to this Agreement is U.S. Dollars, unless otherwise agreed, 
provided that if U.S. Dollars cease to be freely convertible the Base Currency shall be Euro, 
unless otherwise agreed. 

3. PLACES OF BUSINESS 

London or New York.  

4. MARKET VALUE 

(See definition of Market Value.) 
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1.3 Margin:

(a) Unless otherwise agreed between the Parties, the Market Value of the Collateral

delivered pursuant to paragraph 5 of the Agreement by Borrower to Lender shall on

each Business Day represent (i) not less than the Market Value of the Loaned

Securities together with (ti) the percentage agreed between the parties in writing

from time to time as corresponding to the particular form of Collateral, referred to

in this Agreement as the "Margin".

(b) The types of acceptable Collateral and Margin may vary from time to time

depending on each individual Loan as agreed between the parties in writing from

time to time.

1.4 Basis of Margin Maintenance:

Paragraph 5.4 (aggregation) applies to all Loans collateralised by Non-Cash Collateral.

Paragraph 5.5 (loan by loan) applies to all Loans collateralised by Cash Collateral.

1.5 Paragraph 5.6 (netting of obligations to deliver Collateral and redeliver Equivalent

Collateral) shall apply, as amended below.

1.6 For the purposes of paragraph 5.8, Notification Time means by 3.00pm, London time.

1.7 Paragraph 6.4 (Indemnity for failure to redeliver Equivalent Non-Cash Collateral) shall

apply, as amended below.

2. BASE CURRENCY

The Base Currency applicable to this Agreement is U.S. Dollars, unless otherwise agreed,

provided that if U.S. Dollars cease to be freely convertible the Base Currency shall be Euro,

unless otherwise agreed.

3. PLACES OF BUSINESS

London or New York.

4. MARKET VALUE

(See definition of Market Value.)
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5. EVENTS OF DEFAULT 

Automatic Early Termination shall not apply in respect of Party A, unless otherwise 
provided in the Agreement.  

Automatic Early Termination shall not apply in respect of Party B.  

6. DESIGNATED OFFICE AND ADDRESS FOR NOTICES 

(a) Designated office of Party A: 

Address for notices or communications to Party A: 

JPMorgan Chase Bank, N.A. (London branch) 

Attention: Securities Lending Desk - Marcus Rudler 

Address:  25 Bank Street, Canary Wharf, London E14 5JP 

TEL: +44 20 7134 1597 

FAX: +44 20 7325 6396 

Electronic Messaging System Details:  marcus.c.rudler@jpmorgan.com 

JPMorgan Chase Bank, N.A. (New York branch)    

Attention: Securities Lending Desk - Brad Fryer and Michael Cardieri 

Address:  4 New York Plaza, Floor 12, New York, NY, 10004-2413, United States 

TEL: +1 212 552 8020/+1212 552 8055 

Electronic Messaging System Details: bradley.k.fryer@jpmorgan.com; 
Michael.Cardieri@jpmorgan.com 

JPMorgan Chase Bank, N.A. (Sydney branch)    

Attention: Securities Lending Desk -  Andrew Bates  

Address:  85 Castlereagh Street, Floor 20, Sydney, 2000, Australia 

TEL:  +61 290 038802 

Electronic Messaging System Details:  andrew.j.bates@jpmorgan.com 

JPMorgan Chase Bank, N.A. (Hong Kong branch)    

Attention: Securities Lending Desk - Simone Broadfield 

Address:  8 Connaught Road, Central, Floor 25, Hong Kong, 999077, Hong Kong 

TEL: +852  2800 9089 
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Electronic Messaging System Details:  simone.broadfield@jpmorgan.com 

The Parties acknowledge that, for the purposes of paragraphs 10, 11 and 16 all notices and/or 
communications for Party A shall be sent to JPMorgan Chase Bank, N.A. (London branch) 
contact details set out above. 

(b) Designated office of Party B: 

Address for notices or communications to Party B: 

Address: Goldman Sachs International 

  Plumtree Court, 

  25 Shoe Lane, 

  London EC4A 4AU 

Attention: Securities Lending Collateral Management (Equities) and  
GSS Compliance 

Email ID:  eq-ln-sl-actman@gs.com 

Attention: Collateral Management (Stock) 

Email ID: gsrepomarginlondon@ny.email.gs.com 

Facsimile No: +44 (0) 20 7774 1777 

7. Agent of Party A for Service of Process:  

JPMorgan Chase Bank, N.A. (London  branch)  

Address:  25 Bank Street, Canary Wharf, London E14 5JP 

Agent of Party B for Service of Process: N/A 

8. AGENCY 

Party A will always act as agent. 

Party B will not act as agent. 

The Addendum for Pooled Principal Transactions shall apply to Party A. 

The Addendum for Pooled Principal Transactions shall not apply to Party B.  

9. PARTY PREPARING THIS AGREEMENT 

 Party A 
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Electronic Messaging System Details: simone.broadfield@jpmorgan.com

The Parties acknowledge that, for the purposes ofparagraphs 10, 11 and 16 all notices and/or

communications for Party A shall be sent to JPMorgan Chase Bank, N.A. (London branch)

contact details set out above.

(b) Designated office of Party B:

Address for notices or communications to Party B:

Address: Goldman Sachs International

Plumtree Court,

25 Shoe Lane,

London EC4A 4AU

Attention: Securities Lending Collateral Management (Equities) and

GSS Compliance

Email ID: eq-ln-sl-actman@gs.com

Attention: Collateral Management (Stock)

Email ID: gsrepomarginlondon@ny.email.gs.com

Facsimile No: +44 (0) 20 7774 1777

7. Agent of Party A for Service of Process:

JPMorgan Chase Bank, N.A. (London branch)

Address: 25 Bank Street, Canary Wharf, London E14 5JP

Agent of Party B for Service of Process: N/A

8. AGENCY

Party A will always act as agent.

Party B will not act as agent.

The Addendum for Pooled Principal Transactions shall apply to Party A.

The Addendum for Pooled Principal Transactions shall not apply to Party B.

9. PARTY PREPARING THIS AGREEMENT

Party A
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10. DEFAULT INTEREST 

Rate of default interest shall be OBFR (Overnight Bank Funding Rate) plus 1%.  

11. EXISTING LOANS 

Paragraph 27.4 shall apply to any: 

(a)          Overseas Securities Lenders Agreement (“OSLA”); and 
(b)          Master Equity & Fixed Interest Stock Lending Agreement (“MEFISLA”); and 
(c)          Master Gilt-Edged Stock Lending Agreement (“GESLA”), 
 
agreed to between JPMorgan Chase Bank, N.A. (London  branch) and the Borrower 
(collectively referred to as “Historic Agreements”), as amended, supplemented or 
otherwise modified from time to time. The parties agree that any Loan, including but not 
limited to any evergreen Loans,  entered into prior to the date hereof between the parties 
pursuant to the terms of the Historic Agreements, shall be treated as if they had been  entered 
into under this Agreement and deemed  to incorporate the terms of and be governed by and 
construed in accordance with this Agreement. Such Loans shall no longer be governed by 
the terms of such Historic Agreements but shall be governed by the terms of this Agreement. 
  

12. AUTOMATION  

Paragraph 27.5 shall apply, provided that both Parties consent to the appointment of the 
relevant third party vendor.  

13. SUPPLEMENTAL TERMS AND CONDITIONS  

The Parties to the Agreement agree to be governed by the Supplemental Terms and 
Conditions stated herein.  To the extent that any provisions in these Supplemental 
Terms and Conditions are in conflict with provisions contained in the Agreement, the 
provisions contained in these Supplemental Terms and Conditions shall prevail. 

13.1 Paragraph 1.3 shall be supplemented by the following at the end thereof:  

“Lender shall enter into loans of Securities as agent on behalf of third party 
beneficial owners and the Agency Annex (including the Addendum for Pooled 
Principal Agency Loans) shall take effect in accordance herewith.” 

13.2 Paragraph 2.1 shall be amended as follows: 

(A) The new definition of Agent shall be added as follows: 

“Agent means Party A acting as securities lending agent;” 

(B) The definition of Business Day shall be amended by replacing the 
phrase “in relation to any payments” in the first line of sub-paragraph 
(b) with the phrase “in relation to any cash payments”; 

(C) The definition of Buy-In shall be amended by replacing the phrase “the 
buyer or transferee of such securities” with the phrase “the buyer or 
transferee of such securities (or any third party, as applicable)”; 
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10. DEFAULT INTEREST

Rate of default interest shall be OBER (Overnight Bank Funding Rate) plus 1%.

11. EXISTING LOANS

Paragraph 27.4 shall apply to any:

(a) Overseas Securities Lenders Agreement ("OSLA"); and
(b) Master Equity & Fixed Interest Stock Lending Agreement ("MEFISLA"); and
(c) Master Gilt-Edged Stock Lending Agreement ("GESLA"),

agreed to between JPMorgan Chase Bank, N.A. (London branch) and the Borrower
(collectively referred to as "Historic Agreements"), as amended, supplemented or
otherwise modified from time to time. The parties agree that any Loan, including but not
limited to any evergreen Loans, entered into prior to the date hereof between the parties
pursuant to the terms of the Historic Agreements, shall be treated as if they had been entered
into under this Agreement and deemed to incorporate the terms of and be governed by and
construed in accordance with this Agreement. Such Loans shall no longer be governed by
the terms ofsuch Historic Agreements but shall be governed by the terms of this Agreement.

12. AUTOMATION

Paragraph 27.5 shall apply, provided that both Parties consent to the appointment of the

relevant third party vendor.

13. SUPPLEMENTAL TERMS AND CONDITIONS

The Parties to the Agreement agree to be governed by the Supplemental Terms and
Conditions stated herein. To the extent that any provisions in these Supplemental
Terms and Conditions are in conflict with provisions contained in the Agreement, the
provisions contained in these Supplemental Terms and Conditions shall prevail.

13.1 Paragraph 1.3 shall be supplemented by the following at the end thereof:

"Lender shall enter into loans of Securities as agent on behalf of third party

beneficial owners and the Agency Annex (including the Addendum for Pooled

Principal Agency Loans) shall take effect in accordance herewith."

13.2 Paragraph 2.1 shall be amended as follows:

(A) The new definition of Agent shall be added as follows:

"Agent means Party A acting as securities lending agent"

(B) The definition of Business Day shall be amended by replacing the

phrase "in relation to any payments" in the first line of sub-paragraph

(b) with the phrase "in relation to any cash payments";

(C) The definition of Buy-In shall be amended by replacing the phrase "the
buyer or transferee of such securities" with the phrase "the buyer or
transferee of such securities (or any third party, as applicable)";
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(D) The definition of Collateral shall be supplemented by the following 
after the words “under paragraph 1 of the Schedule”: 

“or as otherwise agreed by the Parties from time to time”; and 

by adding the following at the end of that paragraph:  

“and Cash Collateral”. 

(E) A definition of Income Payment Date shall be added as follows: 

“Income Payment Date means, with respect to any Securities or 
Collateral means, the date on which Income is paid in respect of such 
Securities or Collateral, or in the case of registered Securities or 
Collateral, the date by reference to which particular registered holders 
are identified as being entitled to payment of Income”; 

(F) The definition of Letter of Credit shall be deleted in its entirety; 

(G) The definition of Margin shall be deleted in its entirety and replaced 
by the following: 

“Margin has the meaning specified in paragraph 1 of the Schedule 
hereto;”  

(H) The definition of Market Value shall be amended as follows: 

(a) The words “or a Letter of Credit” in sub-paragraph (a) shall be 
deleted in its entirety; 

(b) Sub-paragraph (b) shall be deleted in its entirety; and 

(c) Sub-paragraph (c) shall be renumbered as (b). 

(I) The definition of General Data Protection Regulation shall be added 
as follows: 

“General Data Protection Regulation” means the General Data 
Protection Regulation (EU) 2016/679 of the European Parliament and 
of the Council of 27 April 2016 on the protection of natural persons 
with regard to the processing of personal data and on the free movement 
of such data;” 

13.3 Paragraph 4.3 Deliveries to be simultaneous unless otherwise agreed shall be 
amended by deletion of the reference to paragraph 8.6 and replacing it with the 
reference to paragraph 8.5. 

13.4 Paragraph 4.4 (Deliveries of Income) shall be deleted in its entirety and replaced 
with the following:  
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(1:1) The definition of Collateral shall be supplemented by the following

after the words "under paragraph 1 of the Schedule":

"or as otherwise agreed by the Parties from time to time"; and

by adding the following at the end of that paragraph:

"and Cash Collateral".

(E) A definition of Income Payment Date shall be added as follows:

"Income Payment Date means, with respect to any Securities or

Collateral means, the date on which Income is paid in respect of such

Securities or Collateral, or in the case of registered Securities or

Collateral, the date by reference to which particular registered holders

are identified as being entitled to payment of Income";

(F) The definition ofLetter ofCredit shall be deleted in its entirety;

(G) The definition of Margin shall be deleted in its entirety and replaced

by the following:

"Margin has the meaning specified in paragraph 1 of the Schedule

hereto;"

(H) The definition of Market Value shall be amended as follows:

(a) The words "or a Letter of Credit" in sub-paragraph (a) shall be

deleted in its entirety;

(b) Sub-paragraph (b) shall be deleted in its entirety; and

(c) Sub-paragraph (c) shall be renumbered as (b).

(I) The definition of General Data Protection Regulation shall be added

as follows:

"General Data Protection Regulation" means the General Data

Protection Regulation (EU) 2016/679 of the European Parliament and

of the Council of 27 April 2016 on the protection of natural persons

with regard to the processing ofpersonal data and on the free movement

of such data;"

13.3 Paragraph 4.3 Deliveries to be simultaneous unless otherwise agreed shall be

amended by deletion of the reference to paragraph 8.6 and replacing it with the

reference to paragraph 8.5.

13.4 Paragraph 4.4 (Deliveries of Income) shall be deleted in its entirety and replaced

with the following:
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“In respect of Income being paid in relation to any Loaned Securities, Borrower 
shall provide to Lender any endorsements or assignments (which, for the avoidance 
of doubt, shall not include tax vouchers) as shall be customary and appropriate to 
effect, in accordance with paragraph 6, the payment or delivery of money or 
property equivalent to the type and amount of such Income to Lender, irrespective 
of whether Borrower received such endorsements or assignments (which, for the 
avoidance of doubt, shall not include tax vouchers) in respect of any Loaned 
Securities. 

Where Income may become payable in respect of Collateral (other than Cash 
Collateral) delivered to Lender, Borrower shall call for redelivery of Equivalent 
Collateral in good time to ensure that such Equivalent Collateral may be redelivered 
prior to any such Income being payable to the Lender.” 

13.5 Paragraph 5.1 (Delivery of Collateral on commencement of Loan) shall be 
amended as follows: 

(A) The heading of paragraph 5.1 shall be amended by deleting the word 
“on” and replacing it with the words “prior to”; 

(B) Paragraph 5.1 shall be deleted in its entirety and replaced by the 
following: 

“Unless otherwise agreed in respect of any particular Loan, 
notwithstanding anything to the contrary in this Agreement (i) any 
obligation of Lender to deliver Securities in respect of any Loan to 
Borrower is conditional upon Lender having received the Collateral 
agreed to be provided in respect of such Loan and (ii) any obligation of 
Lender to repay or deliver (as the case may be) Equivalent Collateral 
upon the termination of a Loan or upon the substitution of Alternative 
Collateral is conditional upon Lender verifying receipt of Equivalent 
Securities.” 

13.6 Sub-paragraph (b) of paragraph 5.4 Marking to Market of Collateral during the 
currency of a Loan on aggregated basis shall be amended by adding the words 
“if agreed between the Parties” before the words: “all amounts due and payable by 
the Lender”; and “all amounts due and payable by the Borrower”; 

13.7 Sub-paragraph (c) of paragraph 5.4 Marking to Market of Collateral during the 
currency of a Loan on aggregated basis shall be amended by adding the words 
“if agreed between the Parties” before the words: “all amounts due and payable by 
the Lender”; and “all amounts due and payable by the Borrower”; 

13.8 Sub-paragraph (b) of paragraph 5.5 Marking to Market of Collateral during the 
currency of a Loan on a Loan by Loan basis shall be amended by adding the 
words “if agreed between the Parties” before the words: “all amounts due and 
payable by the Lender”; and “all amounts due and payable by the Borrower”; 

13.9 Sub-paragraph (c) of paragraph 5.5 Marking to Market of Collateral during the 
currency of a Loan on a Loan by Loan basis shall be amended by adding the 
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"In respect of Income being paid in relation to any Loaned Securities, Borrower

shall provide to Lender any endorsements or assignments (which, for the avoidance

of doubt, shall not include tax vouchers) as shall be customary and appropriate to

effect, in accordance with paragraph 6, the payment or delivery of money or

property equivalent to the type and amount of such Income to Lender, irrespective

of whether Borrower received such endorsements or assignments (which, for the

avoidance of doubt, shall not include tax vouchers) in respect of any Loaned

Securities.

Where Income may become payable in respect of Collateral (other than Cash

Collateral) delivered to Lender, Borrower shall call for redelivery of Equivalent
Collateral in good time to ensure that such Equivalent Collateral may be redelivered

prior to any such Income being payable to the Lender."

13.5 Paragraph 5.1 (Delivery of Collateral on commencement of Loan) shall be

amended as follows:

(A) The heading of paragraph 5.1 shall be amended by deleting the word

"on" and replacing it with the words "prior to";

(B) Paragraph 5.1 shall be deleted in its entirety and replaced by the

following:

"Unless otherwise agreed in respect of any particular Loan,

notwithstanding anything to the contrary in this Agreement (i) any

obligation of Lender to deliver Securities in respect of any Loan to
Borrower is conditional upon Lender having received the Collateral

agreed to be provided in respect of such Loan and (ii) any obligation of
Lender to repay or deliver (as the case may be) Equivalent Collateral

upon the termination of a Loan or upon the substitution of Alternative

Collateral is conditional upon Lender verifying receipt of Equivalent

Securities."

13.6 Sub-paragraph (b) of paragraph 5.4 Marking to Market of Collateral during the
currency of a Loan on aggregated basis shall be amended by adding the words

"if agreed between the Parties" before the words: "all amounts due and payable by

the Lender"; and "all amounts due and payable by the Borrower";

13.7 Sub-paragraph (c) of paragraph 5.4 Marking to Market of Collateral during the
currency of a Loan on aggregated basis shall be amended by adding the words

"if agreed between the Parties" before the words: "all amounts due and payable by

the Lender"; and "all amounts due and payable by the Borrower";

13.8 Sub-paragraph (b) of paragraph 5.5 Marking to Market of Collateral during the
currency of a Loan on a Loan by Loan basis shall be amended by adding the

words "if agreed between the Parties" before the words: "all amounts due and

payable by the Lender"; and "all amounts due and payable by the Borrower";

13.9 Sub-paragraph (c) of paragraph 5.5 Marking to Market of Collateral during the
currency of a Loan on a Loan by Loan basis shall be amended by adding the
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words “if agreed between the Parties” before the words: “all amounts due and 
payable by the Lender”; and “all amounts due and payable by the Borrower”; 

13.10 Paragraph 5.6 (Requirements to deliver excess Collateral) shall be deleted and 
replaced by the following: 

Where paragraph 5.4 applies, unless paragraph 1.4 of the Schedule indicates that 
this paragraph 5.6 does not apply, if a Party (the first Party) would, but for this 
paragraph 5.6, be required under paragraph 5.4 to provide further Collateral or 
deliver Equivalent Collateral in respect of a certain eligible collateral schedule in 
circumstances where the other Party (the second Party) would, but for this 
paragraph 5.6, also be required to or provide Collateral or deliver Equivalent 
Collateral in respect of the same eligible collateral schedule under paragraph 5.4, 
then the Market Value of the Collateral or Equivalent Collateral deliverable by the 
first Party (X) in respect of that eligible collateral schedule shall be set off against 
the Market Value of the Collateral or Equivalent Collateral deliverable by the 
second Party (Y) in respect of that eligible collateral schedule and the only 
obligation of the Parties under paragraph 5.4 in respect of that eligible collateral 
schedule shall be, where X exceeds Y, an obligation of the first Party, or where Y 
exceeds X, an obligation of the second Party to repay and/or (as the case may be) 
deliver Equivalent Collateral or to deliver further Collateral in respect of that 
eligible collateral schedule having a Market Value equal to the difference between 
X and Y.” 

13.11 Paragraph 5.9 (Substitutions and extensions of Letters of Credit) shall be deleted 
in its entirety. 

13.12 Paragraph 6.1 shall be deleted in its entirety and replaced with the following: 

“6.1 In this paragraph 6, references to an amount of Income received by any 
Party in respect of Loaned Securities or Non-Cash Collateral shall be (i) to an 
amount actually received from the issuer after any applicable withholding or 
deduction for or on account of Tax; or (ii) to an amount that the Party would have 
received from the issuer after any applicable withholding or deduction for or on 
account of Tax had such Party held the relevant Loaned Securities or Non-Cash 
Collateral on the applicable Income Record Date.”  

13.13 Paragraph 6.4 (Indemnity for failure to redeliver Equivalent Non-Cash Collateral) 
shall apply subject to making the below amendment. 

The last paragraph of 6.4 shall be deleted and replaced with following:  

"Lender shall, on the date any Income is paid on any Non-Cash Collateral that 
Lender has not transferred to Borrower in accordance with the foregoing, pay or 
deliver to Borrower a sum of money or property as is agreed between the parties or, 
failing such agreement, a sum of money or property equivalent to  (and in the same 
currency as)  the type and amount of such Income that would be received by 
Borrower in respect of such Non-Cash Collateral, assuming such Non-Cash 

Execution Version

words "if agreed between the Parties" before the words: "all amounts due and

payable by the Lender"; and "all amounts due and payable by the Borrower";

13.10 Paragraph 5.6 (Requirements to deliver excess Collateral) shall be deleted and

replaced by the following:

Where paragraph 5.4 applies, unless paragraph 1.4 of the Schedule indicates that

this paragraph 5.6 does not apply, if a Party (the first Party) would, but for this
paragraph 5.6, be required under paragraph 5.4 to provide further Collateral or

deliver Equivalent Collateral in respect of a certain eligible collateral schedule in

circumstances where the other Party (the second Party) would, but for this

paragraph 5.6, also be required to or provide Collateral or deliver Equivalent

Collateral in respect of the same eligible collateral schedule under paragraph 5.4,

then the Market Value of the Collateral or Equivalent Collateral deliverable by the

first Party (X) in respect of that eligible collateral schedule shall be set off against

the Market Value of the Collateral or Equivalent Collateral deliverable by the

second Party (Y) in respect of that eligible collateral schedule and the only

obligation of the Parties under paragraph 5.4 in respect of that eligible collateral

schedule shall be, where X exceeds Y, an obligation of the first Party, or where Y

exceeds X, an obligation of the second Party to repay and/or (as the case may be)

deliver Equivalent Collateral or to deliver further Collateral in respect of that

eligible collateral schedule having a Market Value equal to the difference between

X and Y."

13.11 Paragraph 5.9 (Substitutions and extensions ofLetters of Credit) shall be deleted

in its entirety.

13.12 Paragraph 6.1 shall be deleted in its entirety and replaced with the following:

"6.1 In this paragraph 6, references to an amount of Income received by any

Party in respect of Loaned Securities or Non-Cash Collateral shall be (i) to an

amount actually received from the issuer after any applicable withholding or

deduction for or on account of Tax; or Oft to an amount that the Party would have

received from the issuer after any applicable withholding or deduction for or on
account of Tax had such Party held the relevant Loaned Securities or Non-Cash

Collateral on the applicable Income Record Date."

13.13 Paragraph 6.4 (Indemnityfor failure to redeliver Equivalent Non-Cash Collateral)

shall apply subject to making the below amendment.

The last paragraph of 6.4 shall be deleted and replaced with following:

"Lender shall, on the date any Income is paid on any Non-Cash Collateral that

Lender has not transferred to Borrower in accordance with the foregoing, pay or

deliver to Borrower a sum ofmoney or property as is agreed between the parties or,

failing such agreement, a sum ofmoney or property equivalent to (and in the same

currency as) the type and amount of such Income that would be received by

Borrower in respect of such Non-Cash Collateral, assuming such Non-Cash
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Collateral had not been provided to Lender and had been retained by Borrower on 
the Income Record Date. 

Provided that, where Collateral is managed pursuant to a triparty collateral 
management agreement entered into by the Lender, Borrower and a mutually agreed 
collateral management agent, Lender shall in the absence of its own negligence, 
fraud or wilful default not be liable for a failure of the collateral management agent 
to comply with its obligations with respect to the Collateral.” 

13.14 Sub-paragraph 6.5(a) (Income in the form of Securities) shall be deleted in its 
entirety and replaced with the following:  

“Where Income, in the form of securities, is paid in relation to any Loaned 
Securities, such securities shall be added to such Loaned Securities (and shall 
constitute Loaned Securities and be part of the relevant Loan) and will not be 
delivered to Lender, until the end of the relevant Loan; provided that on or prior to 
payment of such Income, Borrower shall have delivered or delivers any additional 
Collateral in respect of the relevant Loan as may be required in order to fulfil its 
obligations under paragraph 5.4 or 5.5 (as applicable) with respect to the additional 
Loaned Securities.” 

13.15 A new sub-paragraph 6.5(b) (Income in the form of Warrants or Rights to 
Purchase Shares) shall be added as follows: 

“Where Income in the form of warrants or rights to purchase shares is paid in 
relation to any Loaned Securities, such warrants or rights (or corresponding 
securities arising in respect of the exercise of such warrants or rights) shall be 
deemed to constitute, a new Loan of Securities to Borrower (and shall be treated as 
a separate Loan) and such warrants or rights (or corresponding securities arising in 
respect of the exercise of such warrants or rights) need not be delivered to Lender 
until the end of such new Loan; provided that, on or prior to payment of such 
Income, Borrower shall have delivered or delivers any additional Collateral in 
respect of the new Loan as may be required in order to fulfil its obligations under 
paragraph 5.4 or 5.5 (as applicable) with respect to the additional Loaned 
Securities.” 

13.16 Paragraph 6.7 (Corporate actions) shall be amended by including the following at 
the end of the paragraph:  

“In the event that the Borrower has returned Equivalent Securities to the Lender and 
an Income Record Date is announced:  
 
        (i)  retrospectively with respect to such Equivalent Securities; or  

        (ii)   and the exercise of such rights are subject to the fulfilment of additional 
conditions (including but not limited to the minimum holding period 
prior to or after the Income Record Date), 

Borrower agrees to enter into discussions with the Lender in good faith to assess 
whether it is able to assist with the fulfilling the above obligations, as applicable.  
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Collateral had not been provided to Lender and had been retained by Borrower on

the Income Record Date.

Provided that, where Collateral is managed pursuant to a triparty collateral

management agreement entered into by the Lender, Borrower and a mutually agreed

collateral management agent, Lender shall in the absence of its own negligence,

fraud or wilful default not be liable for a failure of the collateral management agent

to comply with its obligations with respect to the Collateral."

13.14 Sub-paragraph 6.5(a) (Income in the form of Securities) shall be deleted in its

entirety and replaced with the following:

"Where Income, in the form of securities, is paid in relation to any Loaned

Securities, such securities shall be added to such Loaned Securities (and shall

constitute Loaned Securities and be part of the relevant Loan) and will not be

delivered to Lender, until the end of the relevant Loan; provided that on or prior to

payment of such Income, Borrower shall have delivered or delivers any additional

Collateral in respect of the relevant Loan as may be required in order to fulfil its

obligations under paragraph 5.4 or 5.5 (as applicable) with respect to the additional

Loaned Securities."

13.15 A new sub-paragraph 6.5(b) (Income in the form of Warrants or Rights to

Purchase Shares) shall be added as follows:

"Where Income in the form of warrants or rights to purchase shares is paid in
relation to any Loaned Securities, such warrants or rights (or corresponding
securities arising in respect of the exercise of such warrants or rights) shall be
deemed to constitute, a new Loan of Securities to Borrower (and shall be treated as

a separate Loan) and such warrants or rights (or corresponding securities arising in
respect of the exercise of such warrants or rights) need not be delivered to Lender
until the end of such new Loan; provided that, on or prior to payment of such
Income, Borrower shall have delivered or delivers any additional Collateral in
respect of the new Loan as may be required in order to fulfil its obligations under
paragraph 5.4 or 5.5 (as applicable) with respect to the additional Loaned
Securities."

13.16 Paragraph 6.7 (Corporate actions) shall be amended by including the following at

the end of the paragraph:

"In the event that the Borrower has returned Equivalent Securities to the Lender and
an Income Record Date is announced:

retrospectively with respect to such Equivalent Securities; or

(ii) and the exercise of such rights are subject to the fulfilment of additional
conditions (including but not limited to the minimum holding period
prior to or after the Income Record Date),

Borrower agrees to enter into discussions with the Lender in good faith to assess

whether it is able to assist with the fulfilling the above obligations, as applicable.
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Provided that, where Collateral is managed pursuant to a triparty collateral 
management agreement entered into by the Lender, Borrower and a mutually agreed 
collateral management agent, Lender shall in the absence of its own negligence, 
fraud or wilful default not be liable for a failure of the collateral management agent 
to comply with its obligations with respect to the Collateral.”  

13.17 Paragraph 8.4 (Delivery of Equivalent Collateral on termination of a Loan) shall 
be amended by addition the words “and only upon receipt of Equivalent Securities,” 
after the words “on the termination of a Loan,” in the second row thereof; and 
deletion of the “simultaneously” after the words “Lender shall” in the third row 
thereof. 

13.18 Paragraph 8.5 (Delivery of Letters of Credit) shall be deleted in its entirety. 

13.19 Paragraph 8.6 (Delivery obligations to be reciprocal) shall be renumbered as 
paragraph 8.5. 

13.20 Sub-paragraph 9.1(b) shall be amended by deletion of the word “an” in the seventh 
row thereof with the word “any”. 

13.21    Paragraph 9.3 (Failure by either Party to deliver) shall be deleted in its entirety and 
replaced with the following: 

“9.3 Failure by either Party to deliver 

(a) Where a Party (the Transferor) fails to deliver Equivalent Securities or 
Equivalent Collateral by the time required under this Agreement or within 
such other period as may be agreed between the Transferor and the other 
Party (the Transferee), the Transferor agrees to account to the Transferee 
(or Agent acting on its behalf, if applicable) for all direct costs, expenses, 
losses, damages, penalties, liabilities or claims (Losses) resulting from such 
failure including, without limitation, Losses resulting from: 

(i)    any Buy-In exercised against the Transferee; provided that where the 
Equivalent Securities or Equivalent Collateral which the Transferor 
failed to redeliver represent a percentage only of the aggregate number 
of Securities in respect of which a Buy-In is exercised against the 
Transferee then the Transferor shall only be required to pay to the 
Transferee such equivalent percentage only of direct Losses resulting 
from any such Buy-In;  or 

(ii)  any purchase by the Transferee (or Agent acting on its behalf, if 
applicable) of replacement Securities of the same issue, type, class and 
series in lieu of any Buy-In; or 

(iii)  any failed onward sale transaction, 

but excluding any indirect or consequential Losses or such Losses resulting 
from the negligence or wilful default of the Transferee. 
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Provided that, where Collateral is managed pursuant to a triparty collateral
management agreement entered into by the Lender, Borrower and a mutually agreed
collateral management agent, Lender shall in the absence of its own negligence,
fraud or wilful default not be liable for a failure of the collateral management agent
to comply with its obligations with respect to the Collateral."

13.17 Paragraph 8.4 (Delivery ofEquivalent Collateral on termination ofa Loan) shall

be amended by addition the words "and only upon receipt ofEquivalent Securities,"

after the words "on the termination of a Loan," in the second row thereof; and

deletion of the "simultaneously" after the words "Lender shall" in the third row
thereof

13.18 Paragraph 8.5 (Delivery ofLetters ofCredit) shall be deleted in its entirety.

13.19 Paragraph 8.6 (Delivery obligations to be reciprocal) shall be renumbered as

paragraph 8.5.

13.20 Sub-paragraph 9.1(b) shall be amended by deletion of the word "an" in the seventh

row thereof with the word "any".

13.21 Paragraph 9.3 (Failure by either Party to deliver) shall be deleted in its entirety and

replaced with the following:

"9.3 Failure by either Party to deliver

(a) Where a Party (the Transferor) fails to deliver Equivalent Securities or

Equivalent Collateral by the time required under this Agreement or within

such other period as may be agreed between the Transferor and the other

Party (the Transferee), the Transferor agrees to account to the Transferee

(or Agent acting on its behalf, if applicable) for all direct costs, expenses,

losses, damages, penalties, liabilities or claims (Losses) resulting from such

failure including, without limitation, Losses resulting from:

(i) any Buy-In exercised against the Transferee; provided that where the

Equivalent Securities or Equivalent Collateral which the Transferor

failed to redeliver represent a percentage only of the aggregate number

of Securities in respect of which a Buy-1n is exercised against the

Transferee then the Transferor shall only be required to pay to the

Transferee such equivalent percentage only of direct Losses resulting

from any such Buy-1n; or

(ii) any purchase by the Transferee (or Agent acting on its behalf, if
applicable) of replacement Securities of the same issue, type, class and

series in lieu of any Buy-1n; or

(iii) any failed onward sale transaction,

but excluding any indirect or consequential Losses or such Losses resulting

from the negligence or wilful default of the Transferee.
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Provided that, where Non-Cash Collateral is managed pursuant to a triparty 
collateral management agreement entered into by the Lender, Borrower and 
a mutually agreed collateral management agent, Lender shall in the absence 
of its own negligence, fraud or wilful default not be liable for a failure of 
the collateral management agent to comply with its obligations with respect 
to the Non – Cash Collateral.” 

13.22    Paragraph 10.1 (Events of Default) is hereby amended as follows:  

(a) Sub-paragraph 10.1(a) is deleted and replaced by the following: 

"Borrower or Lender failing to pay or repay Cash Collateral or to deliver 
Collateral on commencement of the Loan under paragraph 5.1 or to deliver 
or redeliver Collateral or Equivalent Collateral, as the case may be under 
paragraph 5.4 or 5.5. However, notwithstanding the foregoing, any failure 
to redeliver Equivalent Collateral under paragraph 5.4 or 5.5 shall not be an 
Event of Default if the Lender upon notice of such failure immediately 
provides evidence to the reasonable satisfaction of the Borrower that such 
delivery failure was caused solely by an error or omission of an 
administrative or operational nature, unrelated to the Lender's financial 
condition and the relevant delivery is made within 1 Business Day from the 
date of failure to deliver;" 

(b) Sub-paragraph 10.1(i) shall be amended by replacing “30 days” with 
“fifteen (15) days”; 

(c) In sub-paragraph 10.1(h), by deleting the words "in each case on the 
grounds that it has failed to meet any requirements relating to financial 
resources or credit rating" and substituting with the following "and the 
effect of such a default, suspension, expulsion or prohibition is that the 
relevant party can no longer fulfil its obligations under this Agreement". 

13.23 Paragraph 11.2 shall be amended by deletion of sub-paragraphs (c), (d), and (e) 
thereof. 

13.24 Paragraph 11.3 shall be amended by deletion of the words “of any Equivalent 
Collateral in the form of a Letter of Credit shall be zero and” in the first and second 
rows thereof. 

13.25  Paragraph 11.8 Set-Off shall be amended by the addition of the following as a new 
sub-paragraph (b): 

“(b) As soon as reasonably practicable after effecting the calculation above, the Non-
Defaulting Party shall provide to the Defaulting Party a statement showing in 
reasonable detail such calculations and specifying the balance payable by one party 
to the other and, such balance shall be due and payable on the Business Day 
following the date of such statement. To the extent the Non-Defaulting Party 
exercises its contractual set off right, the Non-Defaulting Party will use reasonable 
endeavours to ensure that the statement shall further specify (subject to any legal or 
contractual restrictions) : (A) a breakdown of all amount(s) (which will include any 
contingent liabilities) set off by the Non-Defaulting Party; and (B) the identification 
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Provided that, where Non-Cash Collateral is managed pursuant to a triparty

collateral management agreement entered into by the Lender, Borrower and

a mutually agreed collateral management agent, Lender shall in the absence

of its own negligence, fraud or wilful default not be liable for a failure of
the collateral management agent to comply with its obligations with respect

to the Non — Cash Collateral."

13.22 Paragraph 10.1 (Events ofDefault) is hereby amended as follows:

(a) Sub-paragraph 10.1(a) is deleted and replaced by the following:

"Borrower or Lender failing to pay or repay Cash Collateral or to deliver
Collateral on commencement of the Loan under paragraph 5.1 or to deliver

or redeliver Collateral or Equivalent Collateral, as the case may be under

paragraph 5.4 or 5.5. However, notwithstanding the foregoing, any failure

to redeliver Equivalent Collateral under paragraph 5.4 or 5.5 shall not be an

Event of Default if the Lender upon notice of such failure immediately

provides evidence to the reasonable satisfaction of the Borrower that such

delivery failure was caused solely by an error or omission of an

administrative or operational nature, unrelated to the Lender's financial

condition and the relevant delivery is made within 1 Business Day from the

date of failure to deliver,"

(b) Sub-paragraph 10.10) shall be amended by replacing "30 days" with
"fifteen (15) days";

(c) In sub-paragraph 10.1(h), by deleting the words "in each case on the
grounds that it has failed to meet any requirements relating to financial
resources or credit rating" and substituting with the following and the
effect of such a default, suspension, expulsion or prohibition is that the
relevant party can no longer fulfil its obligations under this Agreement".

13.23 Paragraph 11.2 shall be amended by deletion of sub-paragraphs (c), (d), and (e)

thereof

13.24 Paragraph 11.3 shall be amended by deletion of the words "of any Equivalent

Collateral in the form of a Letter of Credit shall be zero and" in the first and second

rows thereof.

13.25 Paragraph 11.8 Set-Off shall be amended by the addition of the following as a new
sub-paragraph (b):

"(b) As soon as reasonably practicable after effecting the calculation above, the Non-

Defaulting Party shall provide to the Defaulting Party a statement showing in

reasonable detail such calculations and specifying the balance payable by one party

to the other and, such balance shall be due and payable on the Business Day

following the date of such statement. To the extent the Non-Defaulting Party

exercises its contractual set off right, the Non-Defaulting Party will use reasonable

endeavours to ensure that the statement shall further specify (subject to any legal or

contractual restrictions) : (A) a breakdown of all amount(s) (which will include any

contingent liabilities) set off by the Non-Defaulting Party; and (B) the identification
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of the relevant agreement(s), instrument(s) and/or undertaking(s) pursuant to which 
the amount(s) set off arise. Any failure to comply with this sub-paragraph "(b)" will 
not affect the validity or enforceability of any set off under this provision.”  

13.26  Paragraph 12.7 shall be amended by adding the words “or the Income Record Date 
in case of any payments made pursuant to paragraph 6 Corporate Actions and 
Distributions after the words “relevant payment” in the third row thereof. 

13.27   Sub-paragraph 12.7(a) shall be amended by adding the words “or the Income Record 
Date, as the case may be” after the words “relevant payment” in the second row 
thereof. 

13.28    Sub-paragraph 12.7(b) shall be amended by adding the words “or the Income Record 
Date, as the case may be” after the words “relevant payment” in the second row 
thereof. 

13.29    New paragraph 14(f) shall be added as follows: 

“(f)  it is a “qualified investor” within the meaning of Section 3(a)(54) of the 
Securities Exchange Act 1934 as amended.” 

13.30  Paragraph 21.1  (Assignment) is hereby deleted in its entirety and replaced by the 
following: 

“Subject to paragraph 21.2, neither Party may charge, assign or transfer all or any 
of its rights or obligations hereunder without the prior consent of the other Party 
and any purported assignment, charge or other dealing absent such consent shall be 
null and void, except for an assignment by  Borrower  of all its rights and obligations 
hereunder (including but not limited to any outstanding Loans) in whatever form 
Borrower determines may be appropriate to a partnership, corporation, trust or other 
organisation in whatever form that succeeds to all or substantially all of Borrower's 
assets and business and that assumes such obligations by contract, operation of law 
or otherwise (a "Successor Entity"); provided always that: 

(i)  the creditworthiness of the Successor Entity shall not be Materially Weaker 
than the creditworthiness of Borrower immediately prior to such assignment; 
and  

(ii)  such Successor Entity is organised in a G7 country (Canada, France, Germany, 
Italy, Japan, United Kingdom or United States of America), Australia, Hong 
Kong, New Zealand, Singapore or Switzerland, or in a member country of the 
European Union.  

For the purposes of this paragraph, Borrower will notify Lender of any assignment 
at least  fifteen (15) Business Days prior to such assignment. For the avoidance of 
doubt, in the event that Borrower  fails to notify Lender  of such assignment it will 
not invalidate, negate or otherwise render such assignment unenforceable, to the 
extent that such assignment is otherwise permitted under this paragraph 21.1, and 
for the purposes of the Agreement, such failure to notify Lender shall not constitute 
an Event of Default under Paragraph 10. 

In the case of an assignment by Borrower  without Lender prior written consent, 
Lender may, within 30 calendar days following being made aware of such 
assignment, by written notice to Borrower, terminate all Loans under the Agreement 
by serving a written notice to Borrower such notice to be binding upon any 
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of the relevant agreement(s), instrument(s) and/or undertaking(s) pursuant to which

the amount(s) set off arise. Any failure to comply with this sub-paragraph "(b)" will
not affect the validity or enforceability of any set off under this provision."

13.26 Paragraph 12.7 shall be amended by adding the words "or the Income Record Date
in case of any payments made pursuant to paragraph 6 Corporate Actions and
Distributions after the words "relevant payment" in the third row thereof.

13.27 Sub-paragraph 12.7(a) shall be amended by adding the words "or the Income Record
Date, as the case may be" after the words "relevant payment" in the second row
thereof

13.28 Sub-paragraph 12.7(b) shall be amended by adding the words "or the Income Record
Date, as the case may be" after the words "relevant payment" in the second row
thereof

13.29 New paragraph 14(f) shall be added as follows:

"(f) it is a "qualified investor" within the meaning of Section 3(a)(54) of the
Securities Exchange Act 1934 as amended."

13.30 Paragraph 21.1 (Assignment) is hereby deleted in its entirety and replaced by the
following:

"Subject to paragraph 21.2, neither Party may charge, assign or transfer all or any

of its rights or obligations hereunder without the prior consent of the other Party

and any purported assignment, charge or other dealing absent such consent shall be

null and void, except for an assignment by Borrower ofall its rights and obligations

hereunder (including but not limited to any outstanding Loans) in whatever form

Borrower determines may be appropriate to a partnership, corporation, trust or other

organisation in whatever form that succeeds to all or substantially all ofBorrower's

assets and business and that assumes such obligations by contract, operation of law

or otherwise (a "Successor Entity"); provided always that:

(i) the creditworthiness of the Successor Entity shall not be Materially Weaker
than the creditworthiness of Borrower immediately prior to such assignment;
and

(ii) such Successor Entity is organised in a G7 country (Canada, France, Germany,
Italy, Japan, United Kingdom or United States of America), Australia, Hong
Kong, New Zealand, Singapore or Switzerland, or in a member country of the
European Union.

For the purposes of this paragraph, Borrower will notify Lender of any assignment
at least fifteen (15) Business Days prior to such assignment. For the avoidance of
doubt, in the event that Borrower fails to notify Lender of such assignment it will
not invalidate, negate or otherwise render such assignment unenforceable, to the
extent that such assignment is otherwise permitted under this paragraph 21.1, and
for the purposes of the Agreement, such failure to notify Lender shall not constitute
an Event of Default under Paragraph 10.

In the case of an assignment by Borrower without Lender prior written consent,
Lender may, within 30 calendar days following being made aware of such
assignment, by written notice to Borrower, terminate all Loans under the Agreement
by serving a written notice to Borrower such notice to be binding upon any
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Successor Entity (the “Termination Notice”). 

The Termination Notice shall specify a termination date (the “Termination Date”) 
which shall provide for termination of all Loans to occur on a Business Day after 
not less than the standard settlement time for the Equivalent Securities on the 
relevant exchange or in the relevant clearing organisation through which the Loaned 
Securities were originally delivered. 

The Borrower shall deliver all Equivalent Securities for each Loan to the Lender no 
later than the Termination Date, upon which delivery the Loans will terminate.  

  For the avoidance of doubt, any assignment under this paragraph shall not constitute 
an Event of Default. Upon any such assumption of obligations by the Successor 
Entity, Borrower shall be relieved of and fully discharged from all obligations 
hereunder, whether such obligations arose before or after such assumption.  

“Materially Weaker” means the long-term, senior, unsecured credit rating 
assigned to the Successor Entity (taking into account any credit support) upon the 
transfer is below Baa3 by Moody’s and below BBB- by S&P, in each case following 
the issuance of such a rating by either S&P or Moody’s.  

“S&P” means Standard & Poor's Rating Group, a division of McGraw-Hill, Inc., 
including any official successor to S&P.  

“Moody's” means Moody's Investors Service, Inc. including any official successor 
to Moody's.” 

13.31 Paragraph 26 Waiver of Immunity shall be deleted and replaced with the 
following: 

“Unless otherwise agreed in writing by the Parties, each Party hereby waives all 
immunity (whether on the basis of sovereignty or otherwise) from jurisdiction, 
attachment (both before and after judgement) and execution to which it might 
otherwise be entitled in any action or proceeding in the courts of England or of 
any other country or jurisdiction relating in any way to this Agreement and agrees 
that it will not raise, claim or cause to be pleaded any such immunity at or in 
respect of any such action or proceeding.”  

13.32     New paragraph 28 DATA PRIVACY shall be added as follows: 

(a) For the purposes of this paragraph 28, the terms “controller”, “personal 
data” and “processing” shall have the meaning given in the General Data 
Protection Regulation. 

(b) The Parties agree that, where Party A determines the means or purposes of 
the processing of personal data, it is a controller with respect to the personal 
data disclosed, provided or otherwise made available to Party A by Party B 
in relation to the arrangement contemplated by these terms. 

(c) Details of Party A’s processing activities of personal data can be found in 
its EMEA Privacy Policy, effective from 25 May 2018, which is available 
on J.P. Morgan Chase & Co’s website at www.jpmorgan.com/privacy. 

(d) Party B agrees that it has lawful authority to provide personal data to Party 
A and to the extent required by applicable laws that it has or will provide 
notice to individuals whose personal data is to be transferred to Party A. 
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Successor Entity (the "Termination Notice").

The Termination Notice shall specify a termination date (the "Termination Date")
which shall provide for termination of all Loans to occur on a Business Day after
not less than the standard settlement time for the Equivalent Securities on the
relevant exchange or in the relevant clearing organisation through which the Loaned
Securities were originally delivered.

The Borrower shall deliver all Equivalent Securities for each Loan to the Lender no
later than the Termination Date, upon which delivery the Loans will terminate.

For the avoidance ofdoubt, any assignment under this paragraph shall not constitute
an Event of Default. Upon any such assumption of obligations by the Successor
Entity, Borrower shall be relieved of and fully discharged from all obligations
hereunder, whether such obligations arose before or after such assumption.

"Materially Weaker" means the long-term, senior, unsecured credit rating
assigned to the Successor Entity (taking into account any credit support) upon the
transfer is below Baa3 by Moody's and below BBB - by S&P, in each case following
the issuance of such a rating by either S&P or Moody's.

"S&P" means Standard & Poor's Rating Group, a division of McGraw-Hill, Inc.,
including any official successor to S&P.

"Moody's" means Moody's Investors Service, Inc. including any official successor
to Moody's."

13.31 Paragraph 26 Waiver of Immunity shall be deleted and replaced with the
following:

"Unless otherwise agreed in writing by the Parties, each Party hereby waives all
immunity (whether on the basis of sovereignty or otherwise) from jurisdiction,
attachment (both before and after judgement) and execution to which it might
otherwise be entitled in any action or proceeding in the courts of England or of
any other country or jurisdiction relating in any way to this Agreement and agrees
that it will not raise, claim or cause to be pleaded any such immunity at or in
respect of any such action or proceeding."

13.32 New paragraph 28 DATA PRIVACY shall be added as follows:

(a) For the purposes of this paragraph 28, the terms "controller", "personal
data" and "processing" shall have the meaning given in the General Data
Protection Regulation.

(b) The Parties agree that, where Party A determines the means or purposes of
the processing ofpersonal data, it is a controller with respect to the personal
data disclosed, provided or otherwise made available to Party A by Party B
in relation to the arrangement contemplated by these terms.

(c) Details of Party A's processing activities of personal data can be found in
its EMEA Privacy Policy, effective from 25 May 2018, which is available
on J.P. Morgan Chase & Co's website at www.jpmorgan.com/privacy.

(d) Party B agrees that it has lawful authority to provide personal data to Party
A and to the extent required by applicable laws that it has or will provide
notice to individuals whose personal data is to be transferred to Party A.
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13.33    New paragraph 29 U.S. SPECIAL RESOLUTION REGIME shall be added as 
follows: 

“Notwithstanding anything to the contrary in the Agreement,  

(a) In the event Party A or Party B becomes subject to a resolution proceeding 
under the Federal Deposit Insurance Act (12 U.S.C. 1811–1835a) or Title II 
of the Dodd-Frank Wall Street Reform and Consumer Protection Act (12 
U.S.C. 5381–5394) and regulations promulgated under those statutes (each, 
a “U.S. Special Resolution Regime”) the transfer of this Agreement (and any 
interest and obligation in or under, and any property securing, the Agreement) 
from Party A or Party B will be effective to the same extent as the transfer 
would be effective under the U.S. Special Resolution Regime if the 
Agreement (and any interest and obligation in or under, and any property 
securing, the Agreement) were governed by the laws of the United States or 
a state of the United States. 

(b) In the event that  Party B or an Affiliate of Party B becomes subject to a 
proceeding under a U.S. Special Resolution Regime, any Default Rights (as 
defined in 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable (“Default 
Right”)) under this Agreement that may be exercised against Party B are 
permitted to be exercised to no greater extent than such Default Rights could 
be exercised under the U.S. Special Resolution Regime if this Agreement 
were governed by the laws of the United States or a state of the United States. 

(c) If any entity on whose behalf Party A acts as agent, or Party B, has previously 
adhered to, or subsequently adheres to, the ISDA 2018 U.S. Resolution Stay 
Protocol as published by the International Swaps and Derivatives 
Association, Inc. as of July 31, 2018 (the “ISDA U.S. Protocol”), the terms 
of such protocol shall be incorporated into and form a part of this Agreement 
and the terms of the ISDA U.S. Protocol shall supersede and replace the terms 
of this Paragraph 29. For purposes of incorporating the ISDA U.S. Protocol, 
each party shall be deemed to have the same status as “Regulated Entity” 
and/or “Adhering Party” as applicable to it under the ISDA U.S. Protocol, 
and this Agreement shall be deemed to be a Protocol Covered Agreement. 
Capitalised terms used but not defined in this paragraph shall have the 
meanings given to them in the ISDA U.S. Protocol. 

 For purposes of this Paragraph 29: 

“Affiliate” is defined in, and shall be interpreted in accordance with, 12 U.S.C. § 
1841(k).” 

13.34 New paragraph 30 IRISH SECURITIES shall be added as follows:  

“The Borrower undertakes that in respect of any Irish securities or stock borrowed 
under the terms of this agreement it will return to the Lender equivalent securities 
or stock not later than 12 months after the date on which the Borrower acquired 
such securities or stock.” 

 
14. AGENCY ANNEX AND ADDENDUM FOR POOLED PRINCIPAL AGENCY LOANS 

Parties to the Agreement agree to be governed by the Agency Annex and the Addendum for 
Pooled Principal Agency Loans as attached hereto as Annex I.  
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13.33 New paragraph 29 U.S. SPECIAL RESOLUTION REGIME shall be added as

follows:

"Notwithstanding anything to the contrary in the Agreement,

(a) In the event Party A or Party B becomes subject to a resolution proceeding
under the Federal Deposit Insurance Act (12 U.S.C. 1811-1835a) or Title II
of the Dodd-Frank Wall Street Reform and Consumer Protection Act (12
U.S.C. 5381 - 5394) and regulations promulgated under those statutes (each,
a "U.S. Special Resolution Regime") the transfer of this Agreement (and any
interest and obligation in or under, and any property securing, the Agreement)
from Party A or Party B will be effective to the same extent as the transfer
would be effective under the U.S. Special Resolution Regime if the
Agreement (and any interest and obligation in or under, and any property
securing, the Agreement) were governed by the laws of the United States or
a state of the United States.

(b) In the event that Party B or an Affiliate of Party B becomes subject to a

proceeding under a U.S. Special Resolution Regime, any Default Rights (as

defined in 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable ("Default
Right")) under this Agreement that may be exercised against Party B are

permitted to be exercised to no greater extent than such Default Rights could
be exercised under the U.S. Special Resolution Regime if this Agreement
were governed by the laws of the United States or a state of the United States.

(c) If any entity on whose behalf Party A acts as agent, or Party B, has previously
adhered to, or subsequently adheres to, the ISDA 2018 U.S. Resolution Stay
Protocol as published by the International Swaps and Derivatives
Association, Inc. as of July 31, 2018 (the "ISDA U.S. Protocol"), the terms
of such protocol shall be incorporated into and form a part of this Agreement
and the terms of the ISDA U.S. Protocol shall supersede and replace the terms
of this Paragraph 29. For purposes of incorporating the ISDA U.S. Protocol,
each party shall be deemed to have the same status as "Regulated Entity"
and/or "Adhering Party" as applicable to it under the ISDA U.S. Protocol,
and this Agreement shall be deemed to be a Protocol Covered Agreement.
Capitalised terms used but not defined in this paragraph shall have the
meanings given to them in the ISDA U.S. Protocol.

For purposes of this Paragraph 29:

"Affiliate" is defined in, and shall be interpreted in accordance with, 12 U.S.C. §

1841(k)."

13.34 New paragraph 30 IRISH SECURITIES shall be added as follows:

"The Borrower undertakes that in respect of any Irish securities or stock borrowed
under the terms of this agreement it will return to the Lender equivalent securities
or stock not later than 12 months after the date on which the Borrower acquired
such securities or stock."

14. AGENCY ANNEX AND ADDENDUM FOR POOLED PRINCIPAL AGENCY LOANS

Parties to the Agreement agree to be governed by the Agency Annex and the Addendum for

Pooled Principal Agency Loans as attached hereto as Annex I.
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15. The Jurisdictional Annex appended hereto as Annex II, as amended and restated from time 
to time by agreement in writing between the Parties, will apply to and amend (as applicable) 
this Agreement.  

16. Parties to the Agreement agree to be bound by the UK Tax Addendum as set out in Annex 
III. 

17. Parties to the Agreement agree to be bound by the US Tax Addendum as set out in Annex 
IV 

18. Parties to the Agreement agree to be governed by the Market Terms as attached hereto as 
Annex V. 

 

 

EXECUTED by the PARTIES 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
JPMORGAN CHASE BANK N.A. 
acting as agent 

 
 
 
 
 
 
 
 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
GOLDMAN SACHS INTERNATIONAL 
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15. The Jurisdictional Annex appended hereto as Annex II, as amended and restated from time
to time by agreement in writing between the Parties, will apply to and amend (as applicable)
this Agreement.

16. Parties to the Agreement agree to be bound by the UK Tax Addendum as set out in Annex

17. Parties to the Agreement agree to be bound by the US Tax Addendum as set out in Annex
IV

18. Parties to the Agreement agree to be governed by the Market Terms as attached hereto as

Annex V.

EXECUTED by the PARTIES

SIGNED by

duly authorised for and
on behalf of
JPMORGAN CHASE BANK N.A.
acting as agent

SIGNED by

duly authorised for and ) ) Alt/ 2:2212
on behalf of
GOLDMAN SACHS INTERNATIONAL

Page 46



 Page 47 

Execution Version  
 

 

ANNEX I 

AGENCY ANNEX 

 
1. TRANSACTIONS ENTERED INTO AS AGENT 

1.1 Power for Lender to enter into Loans as agent 

Subject to the following provisions of this paragraph, Lender may enter into Loans as agent (in such 
capacity, the Agent) for a third person (a Principal), whether as custodian or investment manager or 
otherwise (a Loan so entered into being referred to in this paragraph as an Agency Loan). 

If the Lender has indicated in paragraph 8 of the Schedule that it may act as Agent, it must identify 
each Loan in respect of which it acts as Agent as an Agency Loan at the time it is entered into.  If the 
Lender has indicated in paragraph 8 of the Schedule that it will always act as Agent, it need not 
identify each Loan as an Agency Loan. 

1.2 Pooled Principal transactions 

The Lender may enter into an Agency Loan on behalf of more than one Principal and accordingly 
the addendum hereto for pooled principal transactions shall apply. 

1.3 Conditions for Agency Loan 

              A Lender may enter into an Agency Loan if, but only if: 

(a) it provides to Borrower, prior to effecting any Agency Loan, such information in its possession 
necessary to complete all required fields in the format generally used in the industry, or as 
otherwise agreed by Agent and Borrower (Agreed Format), and will use its best efforts to 
provide to Borrower any optional information that may be requested by the Borrower for the 
purpose of identifying such Principal (all such information being the Principal Information). 
Agent represents and warrants that the Principal Information is true and accurate to the best of 
its knowledge and has been provided to it by Principal; 

(b) it enters into that Loan on behalf of a single Principal whose identity, is disclosed to Borrower 
(whether by name or by reference to a code or identifier which the Parties have agreed will be 
used to refer to a specified Principal) either at the time when it enters into the Loan or before the 
Close of Business on the next Business Day after the date on which Loaned Securities are 
transferred to the Borrower in the Agreed Format or as otherwise agreed between the Parties; 
and 

(c) it has at the time when the Loan is entered into actual authority to enter into the Loan and to 
perform on behalf of that Principal all of that Principal’s obligations under the agreement referred 
to in paragraph 1.5(b) below. 

Agent agrees that it will not effect any Loan with Borrower on behalf of any Principal unless 
Borrower has notified Agent of Borrower's approval of such Principal, and has not notified Agent 
that it has withdrawn such approval (such Principal, an Approved Principal), with both such 
notifications in the Agreed Format.   

Borrower acknowledges that Agent shall not have any obligation to provide it with confidential 
information regarding the financial status of its Principals; Agent agrees, however, that it will assist 
Borrower in obtaining from Agent’s Principals such information regarding the financial status of 
such Principals as Borrower may reasonably request. 

1.4 Notification by Agent of certain events affecting any Principal 

Agent undertakes that, if it enters as agent into an Agency Loan, forthwith upon becoming aware: 

(a) of any event which constitutes an Act of Insolvency with respect to the relevant Principal; or 
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ANNEX I

AGENCY ANNEX

1. TRANSACTIONS ENTERED INTO AS AGENT

1.1 Power for Lender to enter into Loans as agent

Subject to the following provisions of this paragraph, Lender may enter into Loans as agent (in such
capacity, the Agent) for a third person (a Principal), whether as custodian or investment manager or
otherwise (a Loan so entered into being referred to in this paragraph as an Agency Loan).

If the Lender has indicated in paragraph 8 of the Schedule that it may act as Agent, it must identify
each Loan in respect ofwhich it acts as Agent as an Agency Loan at the time it is entered into. If the
Lender has indicated in paragraph 8 of the Schedule that it will always act as Agent, it need not
identify each Loan as an Agency Loan.

1.2 Pooled Principal transactions

The Lender may enter into an Agency Loan on behalf of more than one Principal and accordingly
the addendum hereto for pooled principal transactions shall apply.

1.3 Conditions for Agency Loan

A Lender may enter into an Agency Loan if, but only if:

(a) it provides to Borrower, prior to effecting any Agency Loan, such information in its possession
necessary to complete all required fields in the format generally used in the industry, or as

otherwise agreed by Agent and Borrower (Agreed Format), and will use its best efforts to
provide to Borrower any optional information that may be requested by the Borrower for the
purpose of identifying such Principal (all such information being the Principal Information).
Agent represents and warrants that the Principal Information is true and accurate to the best of
its knowledge and has been provided to it by Principal;

(b) it enters into that Loan on behalf of a single Principal whose identity, is disclosed to Borrower
(whether by name or by reference to a code or identifier which the Parties have agreed will be
used to refer to a specified Principal) either at the time when it enters into the Loan or before the
Close of Business on the next Business Day after the date on which Loaned Securities are
transferred to the Borrower in the Agreed Format or as otherwise agreed between the Parties;
and

(c) it has at the time when the Loan is entered into actual authority to enter into the Loan and to
perform on behalfof that Principal all of that Principal's obligations under the agreement referred
to in paragraph 1.5(3) below.

Agent agrees that it will not effect any Loan with Borrower on behalf of any Principal unless
Borrower has notified Agent of Borrower's approval of such Principal, and has not notified Agent
that it has withdrawn such approval (such Principal, an Approved Principal), with both such
notifications in the Agreed Format.

Borrower acknowledges that Agent shall not have any obligation to provide it with confidential
information regarding the financial status of its Principals; Agent agrees, however, that it will assist
Borrower in obtaining from Agent's Principals such information regarding the financial status of
such Principals as Borrower may reasonably request.

1.4 Notification by Agent of certain events affecting any Principal

Agent undertakes that, if it enters as agent into an Agency Loan, forthwith upon becoming aware:

(a) of any event which constitutes an Act of Insolvency with respect to the relevant Principal; or
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(b)  of any breach of any of the warranties given in paragraph 1.6 below or of any event or circumstance 
which results in any such warranty being untrue if repeated by reference to the then current facts,  

it will inform Borrower of that fact and will, if so required by Borrower, furnish it with such additional 
information as it may reasonably request to the extent that such information is readily obtainable by 
Agent. 

1.5 Status of Agency Loan 

(a) Each Agency Loan shall be a transaction between the relevant Principal and Borrower and no person 
other than the relevant Principal and Borrower shall be a party to or have any rights or obligations 
under an Agency Loan. Without limiting the foregoing, Agent shall not be liable as principal for the 
performance of an Agency Loan, but this is without prejudice to any liability of Agent under any 
other provision of this Annex; and 

(b) all the provisions of the Agreement shall apply separately as between Borrower and each Principal 
for whom the Agent has entered into an Agency Loan or Agency Loans as if each such Principal 
were a party to a separate agreement with Borrower in all respects identical with this Agreement 
other than this Annex and as if the Principal were Lender in respect of that agreement; provided that: 

(i) if there occurs in relation to the Agent an Event of Default or an event which would 
constitute an Event of Default if Borrower served written notice under any sub-clause of 
paragraph 10 of the Agreement, Borrower shall be entitled by giving written notice to the 
Principal (which notice shall be validly given if given in accordance with paragraph 20 of 
the Agreement) to declare that by reason of that event an Event of Default is to be treated as 
occurring in relation to the Principal. If Borrower gives such a notice then an Event of 
Default shall be treated as occurring in relation to the Principal at the time when the notice 
is deemed to be given; and 

(ii)  if the Principal is neither incorporated in nor has established a place of business in Great 
Britain, the Principal shall for the purposes of the agreement referred to in paragraph 1.5(b) 
above be deemed to have appointed as its agent to receive on its behalf service of process in 
the courts of England the Agent, or if the Agent is neither incorporated nor has established 
a place of business in Great Britain, the person appointed by the Agent for the purposes of 
this Agreement, or such other person as the Principal may from time to time specify in a 
written notice given to the other Party. 

If Lender has indicated in paragraph 6 of the Schedule that it may enter into Loans as agent, the 
foregoing provisions of this paragraph do not affect the operation of the Agreement as between 
Borrower and Lender in respect of any Loans into which Lender may enter on its own account as 
principal. 
 

1.6 Warranty of authority by Lender acting as Agent 

Agent warrants to Borrower that it will, on every occasion on which it enters or purports to enter into 
a Loan as an Agency Loan, have been duly authorised to enter into that Loan and perform the 
obligations arising under such Loan on behalf of the Principal in respect of that Loan and to perform 
on behalf of the Principal all the obligations of that person under the agreement referred to in 
paragraph 1.5(b) above. 
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(b) of any breach of any of the warranties given in paragraph 1.6 below or of any event or circumstance
which results in any such warranty being untrue if repeated by reference to the then current facts,

it will inform Borrower of that fact and will, if so required by Borrower, furnish it with such additional
information as it may reasonably request to the extent that such information is readily obtainable by
Agent.

1.5 Status of Agency Loan

(a) Each Agency Loan shall be a transaction between the relevant Principal and Borrower and no person
other than the relevant Principal and Borrower shall be a party to or have any rights or obligations
under an Agency Loan. Without limiting the foregoing, Agent shall not be liable as principal for the
performance of an Agency Loan, but this is without prejudice to any liability of Agent under any
other provision of this Annex; and

(b) all the provisions of the Agreement shall apply separately as between Borrower and each Principal
for whom the Agent has entered into an Agency Loan or Agency Loans as if each such Principal
were a party to a separate agreement with Borrower in all respects identical with this Agreement
other than this Annex and as if the Principal were Lender in respect of that agreement; provided that:

(i) if there occurs in relation to the Agent an Event of Default or an event which would
constitute an Event of Default if Borrower served written notice under any sub-clause of
paragraph 10 of the Agreement, Borrower shall be entitled by giving written notice to the
Principal (which notice shall be validly given if given in accordance with paragraph 20 of
the Agreement) to declare that by reason of that event an Event of Default is to be treated as

occurring in relation to the Principal. If Borrower gives such a notice then an Event of
Default shall be treated as occurring in relation to the Principal at the time when the notice
is deemed to be given; and

(ii) if the Principal is neither incorporated in nor has established a place of business in Great
Britain, the Principal shall for the purposes of the agreement referred to in paragraph I.5(b)
above be deemed to have appointed as its agent to receive on its behalf service of process in
the courts of England the Agent, or if the Agent is neither incorporated nor has established
a place of business in Great Britain, the person appointed by the Agent for the purposes of
this Agreement, or such other person as the Principal may from time to time specify in a

written notice given to the other Party.

If Lender has indicated in paragraph 6 of the Schedule that it may enter into Loans as agent, the
foregoing provisions of this paragraph do not affect the operation of the Agreement as between
Borrower and Lender in respect of any Loans into which Lender may enter on its own account as

principal.

1.6 Warranty of authority by Lender acting as Agent

Agent warrants to Borrower that it will, on every occasion on which it enters or purports to enter into
a Loan as an Agency Loan, have been duly authorised to enter into that Loan and perform the
obligations arising under such Loan on behalf of the Principal in respect of that Loan and to perform
on behalf of the Principal all the obligations of that person under the agreement referred to in
paragraph 1.5(b) above.
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ADDENDUM FOR POOLED PRINCIPAL AGENCY LOANS 
 

1.  SCOPE 

This addendum applies where the Agent wishes to enter into an Agency Loan on behalf of more than 
one Principal. The Agency Annex shall apply to such a Loan subject to the modifications and 
additional terms and conditions contained in paragraph 2 to 7 below. 

2.  INTERPRETATION 

2.1  In this addendum: 

(a)  Collateral Transfer has the meaning given in paragraph 5.1 below; 

(b) if at any time on any Business Day the aggregate Market Value of Posted Collateral in respect of all 
Agency Loans outstanding with a Principal under the Agreement exceeds the aggregate of the 
Required Collateral Value in respect of such Agency Loans, Borrower has a Net Loan Exposure to 
that Principal equal to that excess; if at any time on any Business Day the aggregate Market Value of 
Posted Collateral in respect of all Agency Loans outstanding under the Agreement with a Principal 
falls below the aggregate of the Required Collateral Value in respect of such Agency Loans, that 
Principal has a Net Loan Exposure to Borrower for such Agency Loans equal to that deficiency; 

(c)  Pooled Principal has the meaning given in paragraph 6(a) below; and 

(d)  Pooled Loan has the meaning given in paragraph 6(a) below. 

3.  MODIFICATIONS TO THE AGENCY ANNEX 

3.1 Paragraph 1.3(b) of the Agency Annex is deleted and replaced by the following:  

“it enters into that Loan on behalf of one or more Principals and at or before the time when it enters 
into the Loan it discloses to Borrower the identity and the jurisdiction of incorporation, organisation 
or establishment of each such Principal (and such disclosure may be made either directly or by 
reference to a code or identifier which the Parties have agreed will be used to refer to a specified 
Principal);” 

3.2 Paragraph 1.3(c) of the Agency Annex is deleted and replaced by the following: 

“it has at the time when the Loan is entered into actual authority to enter into the Loan on behalf of 
each Principal and to perform on behalf of each Principal all of that Principal’s obligations under the 
Agreement”. 

4.  ALLOCATION OF AGENCY LOANS 

4.1  The Agent undertakes that if, at the time of entering into an Agency Loan, the Agent has not allocated 
the Loan to a Principal, it will allocate the Loan before the Settlement Date for that Agency Loan either to a 
single Principal or to several Principals, each of whom shall be responsible for only that part of the Agency 
Loan which has been allocated to it.  Promptly following such allocation, the Agent shall notify Borrower of 
the Principal or Principals (whether by name or reference to a code or identifier which the Parties have agreed 
will be used to refer to a specified Principal) to which that Loan or part of that Loan has been allocated. 

4.2 Upon allocation of a Loan in accordance with paragraph 4.1 above or otherwise, with effect from the 
date on which the Loan was entered into: 

(a) where the allocation is to a single Principal, the Loan shall be deemed to have been entered into 
between Borrower and that Principal; and 

(b)  where the allocation is to two or more Principals, a separate Loan shall be deemed to have been 
entered into between Borrower and each such Principal with respect to the appropriate proportion of 
the Loan. 
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ADDENDUM FOR POOLED PRINCIPAL AGENCY LOANS

1. SCOPE

This addendum applies where the Agent wishes to enter into an Agency Loan on behalfof more than
one Principal. The Agency Annex shall apply to such a Loan subject to the modifications and
additional terms and conditions contained in paragraph 2 to 7 below.

2. INTERPRETATION

2.1 In this addendum:

(a) Collateral Transfer has the meaning given in paragraph 5.1 below;

(b) if at any time on any Business Day the aggregate Market Value of Posted Collateral in respect of all
Agency Loans outstanding with a Principal under the Agreement exceeds the aggregate of the
Required Collateral Value in respect of such Agency Loans, Borrower has a Net Loan Exposure to
that Principal equal to that excess; if at any time on any Business Day the aggregate Market Value of
Posted Collateral in respect of all Agency Loans outstanding under the Agreement with a Principal
falls below the aggregate of the Required Collateral Value in respect of such Agency Loans, that
Principal has a Net Loan Exposure to Borrower for such Agency Loans equal to that deficiency;

(c) Pooled Principal has the meaning given in paragraph 6(a) below; and

(d) Pooled Loan has the meaning given in paragraph 6(a) below.

3. MODIFICATIONS TO THE AGENCY ANNEX

3.1 Paragraph 1.3(3) of the Agency Annex is deleted and replaced by the following:

"it enters into that Loan on behalf of one or more Principals and at or before the time when it enters
into the Loan it discloses to Borrower the identity and the jurisdiction of incorporation, organisation
or establishment of each such Principal (and such disclosure may be made either directly or by
reference to a code or identifier which the Parties have agreed will be used to refer to a specified
Principal);"

3.2 Paragraph 1.3(c) of the Agency Annex is deleted and replaced by the following:

"it has at the time when the Loan is entered into actual authority to enter into the Loan on behalf of
each Principal and to perform on behalf of each Principal all of that Principal's obligations under the
Agreement".

4. ALLOCATION OF AGENCY LOANS

4.1 The Agent undertakes that if, at the time of entering into an Agency Loan, the Agent has not allocated
the Loan to a Principal, it will allocate the Loan before the Settlement Date for that Agency Loan either to a

single Principal or to several Principals, each of whom shall be responsible for only that part of the Agency
Loan which has been allocated to it. Promptly following such allocation, the Agent shall notify Borrower of
the Principal or Principals (whether by name or reference to a code or identifier which the Parties have agreed
will be used to refer to a specified Principal) to which that Loan or part of that Loan has been allocated.

4.2 Upon allocation of a Loan in accordance with paragraph 4.1 above or otherwise, with effect from the
date on which the Loan was entered into:

(a) where the allocation is to a single Principal, the Loan shall be deemed to have been entered into
between Borrower and that Principal; and

(b) where the allocation is to two or more Principals, a separate Loan shall be deemed to have been
entered into between Borrower and each such Principal with respect to the appropriate proportion of
the Loan.
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4.3  If the Agent shall fail to perform its obligations under paragraph 4.2 above then for the purposes of 
assessing any damage suffered by Borrower (but for no other purpose) it shall be assumed that, if the Loan 
concerned (to the extent not allocated) had been allocated in accordance with that paragraph, all the terms of 
the Loan would have been duly performed. 

5.  ALLOCATION OF COLLATERAL 

5.1  Unless the Agent expressly allocates (a) a deposit or delivery of Posted Collateral or (b) a repayment 
of Cash Collateral or a redelivery of Equivalent Collateral (each a Collateral Transfer) before such time, the 
Agent shall, at the time of making or receiving that Collateral Transfer, be deemed to have allocated any 
Collateral Transfer in accordance with paragraph 6.3 below. 

5.2 (a) If the Agent has made a Collateral Transfer on behalf of more than one Pooled Principal, that 
Collateral Transfer shall be allocated in proportion to Borrower’s Net Loan Exposure in respect of 
each Pooled Principal at the Agent’s close of business on the Business Day before the Collateral 
Transfer is made; and 

(b)  if the Agent has received a Collateral Transfer on behalf of more than one Pooled Principal, that 
Collateral Transfer shall be allocated in proportion to each Pooled Principal’s Net Loan Exposure in 
respect of Borrower at the Agent’s close of business on the Business Day before the Collateral 
Transfer is made. 

(c) Sub-paragraphs (a) and (b) shall not apply in respect of any Collateral Transfer which is effected or 
deemed to have been effected under paragraph 6.3 below. 

6.  POOLED PRINCIPALS:  REBALANCING OF MARGIN 

6.1  Where the Agent acts on behalf of more than one Principal, the Parties may agree that, as regards all 
(but not some only) outstanding Agency Loans with those Principals, or with such of those Principals as they 
may agree (Pooled Principals, such Agency Loans being Pooled Loans), any Collateral Transfers are to be 
made on an aggregate basis. 

6.2  Paragraphs 6.3 to 6.5 below shall have effect for the purpose of ensuring that Posted Collateral is, 
so far as is practicable, transferred and held uniformly, as between the respective Pooled Principals, in respect 
of all Pooled Loans for the time being outstanding under the Agreement. 

6.3  At or as soon as practicable after the Agent’s close of business on each Business Day on which 
Pooled Loans are outstanding (or at such other times as the Parties may from time to time agree) there shall 
be effected such Collateral Transfers as shall ensure that immediately thereafter: 

(a)  in respect of all Pooled Principals which have a Net Loan Exposure to Borrower, the amount of 
Collateral then deliverable or Cash Collateral then payable by Borrower to each such Pooled Principal 
is equal to such proportion of the aggregate amount of Collateral then deliverable or Cash Collateral 
then payable, to all such Pooled Principals as corresponds to the proportion which the Net Loan 
Exposure of the relevant Pooled Principal bears to the aggregate of the Net Loan Exposures of all 
Pooled Principals to Borrower; and 

(b)  in respect of all Pooled Principals to which Borrower has a Net Loan Exposure, the aggregate amount 
of Equivalent Collateral then deliverable or repayable by each such Pooled Principal to Borrower is 
equal to such proportion of the aggregate amount of Equivalent Collateral then deliverable or 
repayable by all such Pooled Principals as corresponds to the proportion which the Net Loan 
Exposure of Borrower to the relevant Pooled Principal bears to the aggregate of the Net Loan 
Exposures of Borrower to all Pooled Principals. 

6.4  Collateral Transfers effected under paragraph 6.3 shall be effected (and if not so effected shall be 
deemed to have been so effected) by appropriations made by the Agent and shall be reflected by entries in 
accounting and other records maintained by the Agent.  Accordingly, it shall not be necessary for payments 
of cash or deliveries of Securities to be made through any settlement system for the purpose of such Collateral 
Transfers.  Without limiting the generality of the foregoing, the Agent is hereby authorised and instructed by 
Borrower to do all such things on behalf of Borrower as may be necessary or expedient, including in its 
discretion by way of allocation and reallocation of Collateral posted by Borrower among Pooled Principals 
who are a party to a Transaction with Borrower, to effect and record the receipt on behalf of Borrower of cash 
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4.3 If the Agent shall fail to perform its obligations under paragraph 4.2 above then for the purposes of
assessing any damage suffered by Borrower (but for no other purpose) it shall be assumed that, if the Loan
concerned (to the extent not allocated) had been allocated in accordance with that paragraph, all the terms of
the Loan would have been duly performed.

5. ALLOCATION OF COLLATERAL

5.1 Unless the Agent expressly allocates (a) a deposit or delivery of Posted Collateral or (b) a repayment
of Cash Collateral or a redelivery of Equivalent Collateral (each a Collateral Transfer) before such time, the
Agent shall, at the time of making or receiving that Collateral Transfer, be deemed to have allocated any
Collateral Transfer in accordance with paragraph 6.3 below.

5.2 (a) If the Agent has made a Collateral Transfer on behalf of more than one Pooled Principal, that
Collateral Transfer shall be allocated in proportion to Borrower's Net Loan Exposure in respect of
each Pooled Principal at the Agent's close of business on the Business Day before the Collateral
Transfer is made; and

(b) if the Agent has received a Collateral Transfer on behalf of more than one Pooled Principal, that
Collateral Transfer shall be allocated in proportion to each Pooled Principal's Net Loan Exposure in
respect of Borrower at the Agent's close of business on the Business Day before the Collateral
Transfer is made.

(c) Sub-paragraphs (a) and (b) shall not apply in respect of any Collateral Transfer which is effected or
deemed to have been effected under paragraph 6.3 below.

6. POOLED PRINCIPALS: REBALANCING OF MARGIN

6.1 Where the Agent acts on behalfof more than one Principal, the Parties may agree that, as regards all
(but not some only) outstanding Agency Loans with those Principals, or with such of those Principals as they
may agree (Pooled Principals, such Agency Loans being Pooled Loans), any Collateral Transfers are to be
made on an aggregate basis.

6.2 Paragraphs 6.3 to 6.5 below shall have effect for the purpose of ensuring that Posted Collateral is,
so far as is practicable, transferred and held uniformly, as between the respective Pooled Principals, in respect
of all Pooled Loans for the time being outstanding under the Agreement.

6.3 At or as soon as practicable after the Agent's close of business on each Business Day on which
Pooled Loans are outstanding (or at such other times as the Parties may from time to time agree) there shall
be effected such Collateral Transfers as shall ensure that immediately thereafter:

(a) in respect of all Pooled Principals which have a Net Loan Exposure to Borrower, the amount of
Collateral then deliverable or Cash Collateral then payable by Borrower to each such Pooled Principal
is equal to such proportion of the aggregate amount of Collateral then deliverable or Cash Collateral
then payable, to all such Pooled Principals as corresponds to the proportion which the Net Loan
Exposure of the relevant Pooled Principal bears to the aggregate of the Net Loan Exposures of all
Pooled Principals to Borrower; and

(b) in respect of all Pooled Principals to which Borrower has a Net Loan Exposure, the aggregate amount
of Equivalent Collateral then deliverable or repayable by each such Pooled Principal to Borrower is

equal to such proportion of the aggregate amount of Equivalent Collateral then deliverable or
repayable by all such Pooled Principals as corresponds to the proportion which the Net Loan
Exposure of Borrower to the relevant Pooled Principal bears to the aggregate of the Net Loan
Exposures of Borrower to all Pooled Principals.

6.4 Collateral Transfers effected under paragraph 6.3 shall be effected (and if not so effected shall be
deemed to have been so effected) by appropriations made by the Agent and shall be reflected by entries in
accounting and other records maintained by the Agent. Accordingly, it shall not be necessary for payments
of cash or deliveries of Securities to be made through any settlement system for the purpose of such Collateral
Transfers. Without limiting the generality of the foregoing, the Agent is hereby authorised and instructed by
Borrower to do all such things on behalf of Borrower as may be necessary or expedient, including in its
discretion by way of allocation and reallocation of Collateral posted by Borrower among Pooled Principals
who are a party to a Transaction with Borrower, to effect and record the receipt on behalfof Borrower of cash

Page 50



 Page 51 

Execution Version  
 

 

and Securities from, and the delivery on behalf of Borrower of cash and Securities to, Pooled Principals in the 
course or for the purposes of any Collateral Transfer effected under that paragraph. 

6.5  Promptly following the Collateral Transfers effected under paragraph 6.3 above, and as at the 
Agent’s close of business on any Business Day, the Agent shall prepare a statement showing in respect of each 
Pooled Principal the amount of cash Collateral which has been paid, and the amount of non-cash Collateral of 
each description which have been transferred, by or to that Pooled Principal immediately after those Collateral 
Transfers.  If Borrower so requests, the Agent shall deliver to Borrower a copy of the statement so prepared 
in a format and to a timetable generally used in the market or as otherwise agreed between the parties. 

7. WARRANTIES 

7.1 The Agent warrants to Borrower that: 

(a) all notifications provided to Borrower under paragraph 4.1 above and all statements provided to the 
other party under paragraph 6.5 above shall be complete and accurate in all material respects; 

(b) at the time of allocating an Agency Loan in accordance with paragraph 4.1 above, each Principal or 
Principals to whom the Agent has allocated that Agency Loan or any part of that Agency Loan is 
duly authorised to enter into the Agency Loans contemplated by this Agreement and to perform its 
obligations thereunder; and 

(c) at the time of allocating an Agency Loan in accordance with paragraph 4.1 above, no Event of Default 
or event which would constitute an Event of Default with the service of a Default Notice or other 
written notice under paragraph 14 of the Agreement has occurred in relation to any Principal or 
Principals to whom the Agent has allocated that Agency Loan or any part of that Agency Loan. 
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and Securities from, and the delivery on behalfof Borrower of cash and Securities to, Pooled Principals in the
course or for the purposes of any Collateral Transfer effected under that paragraph.

6.5 Promptly following the Collateral Transfers effected under paragraph 6.3 above, and as at the
Agent's close ofbusiness on any Business Day, the Agent shall prepare a statement showing in respect of each

Pooled Principal the amount of cash Collateral which has been paid, and the amount of non-cash Collateral of
each description which have been transferred, by or to that Pooled Principal immediately after those Collateral
Transfers. If Borrower so requests, the Agent shall deliver to Borrower a copy of the statement so prepared
in a format and to a timetable generally used in the market or as otherwise agreed between the parties.

7. WARRANTIES

7.1 The Agent warrants to Borrower that:

(a) all notifications provided to Borrower under paragraph 4.1 above and all statements provided to the
other party under paragraph 6.5 above shall be complete and accurate in all material respects;

(b) at the time of allocating an Agency Loan in accordance with paragraph 4.1 above, each Principal or
Principals to whom the Agent has allocated that Agency Loan or any part of that Agency Loan is
duly authorised to enter into the Agency Loans contemplated by this Agreement and to perform its
obligations thereunder; and

(c) at the time of allocating an Agency Loan in accordance with paragraph 4.1 above, no Event of Default
or event which would constitute an Event of Default with the service of a Default Notice or other
written notice under paragraph 14 of the Agreement has occurred in relation to any Principal or
Principals to whom the Agent has allocated that Agency Loan or any part of that Agency Loan.
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 ANNEX II 
 

 
JURISDICTIONAL ANNEX 

The parties to the Agreement agree to be governed by the jurisdictional specific provisions stated 
herein.  To the extent that any provisions in this Jurisdiction Annex are in conflict with provisions 
contained in the Agreement, Schedule or Supplemental Terms and Conditions, the provisions  
contained in the Jurisdictional Annex shall prevail. 

1.1 Bahrain 

The following provisions apply to a Principal established or incorporated in Bahrain: 

(A) Paragraph 10.1 is amended by adding "or" at the end of the existing sub-paragraph 
(i) and including the following sub-paragraph (j) immediately after the subsisting 
sub-paragraph (i): 

"any fund issued by instrument by the Fund Company shall become insolvent or any 
Act of Insolvency by the Fund Company has the effect of rendering the fund 
insolvent." 

1.2 Finland 

(a) Where a Principal is incorporated or established in Finland, Paragraph 10.1 of the 
Agreement shall be amended by adding "or" at the end of sub-paragraph (i) and by adding 
the following sub-paragraphs (j) and (k) thereto: 

“(j) An attachment is targeted against the Agreement, any claim or Collateral thereunder; 

 (k)  If the Principal is a mutual fund, the assets of the mutual fund are liquidated (or an 
analogous proceeding occurs)." 

1.3 Germany 

The following provisions apply to a Principal established or incorporated in Germany: 

(A) Events of Default.  

Paragraph 10.1 shall be amended as follows: 

(a) add "and sub-paragraph 10.1 (j)" after "subject to sub-paragraph 10.1(d)" in 
the brackets in line 3 of paragraph 10.1; and 

(b) add the following sub-paragraph (j) after sub-paragraph (i): 

"(j) Without limiting any other provision of paragraph 10 of the Agreement, 
in the case of a Lender or Borrower incorporated in Germany an Event of 
Default shall occur immediately, if the opening of an Insolvenzverfahren in 
respect of the Defaulting Party occurs not requiring the Non-Defaulting Party 
to serve written notice on the Defaulting Party." 

(B) Insolvency Provisions.  
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ANNEX 11

JURISDICTIONAL ANNEX

The parties to the Agreement agree to be governed by the jurisdictional specific provisions stated
herein. To the extent that any provisions in this Jurisdiction Annex are in conflict with provisions
contained in the Agreement, Schedule or Supplemental Terms and Conditions, the provisions
contained in the Jurisdictional Annex shall prevail.

1.1 Bahrain

The following provisions apply to a Principal established or incorporated in Bahrain:

(A) Paragraph 10.1 is amended by adding "or" at the end of the existing sub -paragraph
(i) and including the following sub-paragraph (j) immediately after the subsisting
sub-paragraph (i):

any fund issued by instrument by the Fund Company shall become insolvent or any
Act of Insolvency by the Fund Company has the effect of rendering the fund
insolvent."

1.2 Finland

(a) Where a Principal is incorporated or established in Finland, Paragraph 10.1 of the
Agreement shall be amended by adding or at the end of sub-paragraph (i) and by adding
the following sub-paragraphs (j) and (k) thereto:

"(j) An attachment is targeted against the Agreement, any claim or Collateral thereunder;

(k) If the Principal is a mutual fund, the assets of the mutual fund are liquidated (or an
analogous proceeding occurs)."

1.3 Germany

The following provisions apply to a Principal established or incorporated in Germany:

(A) Events of Default.

Paragraph 10.1 shall be amended as follows:

(a) add "and sub-paragraph 10.1 (j)" after "subject to sub-paragraph 10.1(d)" in
the brackets in line 3 of paragraph 10.1; and

(b) add the following sub-paragraph (j) after sub-paragraph (i):

"(j) Without limiting any other provision of paragraph 10 of the Agreement,
in the case of a Lender or Borrower incorporated in Germany an Event of
Default shall occur immediately, if the opening of an Insolvenzverfahren in
respect of the Defaulting Party occurs not requiring the Non-Defaulting Party
to serve written notice on the Defaulting Party."

(B) Insolvency Provisions.
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The definition of "Act of Insolvency" in paragraph 2.1 will be amended by 
incorporating a new sub-paragraph (g) as follows solely in respect of a party 
incorporated in Germany: 

"(g) Without limiting any other provision of paragraph 2.1 "Act of Insolvency" or 
paragraph 10 of the Agreement, in the case of a party incorporated in Germany: 

(aa) the references to an analogous officer in paragraph 2.1 "Act of Insolvency" 
sub-paragraph (c) and (e) shall include an Insolvenzverwalter; 

(bb) the reference to any analogous proceeding in paragraph 2.1 "Act of 
Insolvency", sub-paragraph (d) shall include an Insolvenzverfahren; 

and for the purposes of this paragraph 2.1 "Act of Insolvency" subparagraph (g) and 
paragraph 10.1 (j),  

"German Insolvency Act" means the Insolvenzordnung which came into force in 
Germany on 1 January 1999; 

"Insolvenzverfahren" means insolvency proceedings instituted under the German 
Insolvency Act; and  

"Insolvenzverwalter" means an Insolvenzverwalter appointed under the German 
Insolvency Act." 

1.4 Guernsey 

Where the relevant Principal is an entity or legal arrangement incorporated, organized, 
established or formed under the laws of Guernsey, the definition of "Act of Insolvency" 
under paragraph 10.1 of the Agreement shall be amended by the addition of the following 
sub paragraph (vii): 

"the commencement of proceedings towards the making of a declaration that its affairs are 
en état de désastre (or the making of such  a declaration) and any steps being taken towards 
the making of an application for a preliminary vesting order in saisie proceedings in 
Guernsey in respect of its realty (or the making of such a preliminary vesting order)." 

1.5 Ireland 

The following provisions apply to a Principal established or incorporated in Ireland: 

Where the Principal is the Trustee of a Unit Trust: 

(A) The occurrence of the following event shall be an Act of Insolvency in respect of 
the Principal that is the trustee of a Unit Trust and the definition of “Act of 
Insolvency” contained in paragraph 2 of the Agreement shall be amended 
accordingly:  

(i) “the initiation of any action pursuant to Order 54, rule 1 of the Irish Rules of 
the Superior Courts, as the same may be amended or replaced from time to 
time, (Order 54) in respect of, or otherwise in connection with, the Trust that 
would, or might reasonably be expected to, affect the performance by the 
Trustee of any of its obligations under this Agreement in accordance with its 
terms.  
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The definition of "Act of Insolvency" in paragraph 2.1 will be amended by
incorporating a new sub-paragraph (g) as follows solely in respect of a party
incorporated in Germany:

"(g) Without limiting any other provision of paragraph 2.1 "Act of Insolvency" or
paragraph 10 of the Agreement, in the case of a party incorporated in Germany:

(aa) the references to an analogous officer in paragraph 2.1 "Act of Insolvency"
sub-paragraph (c) and (e) shall include an Insolvenzverwalter;

(bb) the reference to any analogous proceeding in paragraph 2.1 "Act of
Insolvency", sub-paragraph (d) shall include an Insolvenzverfahren;

and for the purposes of this paragraph 2.1 "Act of Insolvency" subparagraph (g) and
paragraph 10.1 (j),

"German Insolvency Act" means the Insolvenzordnung which came into force in
Germany on 1 January 1999;

"Insolvenzverfahren" means insolvency proceedings instituted under the German
Insolvency Act; and

"Insolvenzverwalter" means an Insolvenzverwalter appointed under the German
Insolvency Act."

1.4 Guernsey

Where the relevant Principal is an entity or legal arrangement incorporated, organized,
established or formed under the laws of Guernsey, the definition of "Act of Insolvency"
under paragraph 10.1 of the Agreement shall be amended by the addition of the following
sub paragraph (vii):

"the commencement ofproceedings towards the making of a declaration that its affairs are
en état de désastre (or the making of such a declaration) and any steps being taken towards
the making of an application for a preliminary vesting order in saisie proceedings in
Guernsey in respect of its realty (or the making of such a preliminary vesting order)."

1.5 Ireland

The following provisions apply to a Principal established or incorporated in Ireland:

Where the Principal is the Trustee ofa Unit Trust:

(A) The occurrence of the following event shall be an Act of Insolvency in respect of
the Principal that is the trustee of a Unit Trust and the definition of "Act of
Insolvency" contained in paragraph 2 of the Agreement shall be amended

accordingly:

(i) "the initiation of any action pursuant to Order 54, rule 1 of the Irish Rules of
the Superior Courts, as the same may be amended or replaced from time to
time, (Order 54) in respect of, or otherwise in connection with, the Trust that
would, or might reasonably be expected to, affect the performance by the
Trustee of any of its obligations under this Agreement in accordance with its
terms.
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(ii) The Trustee  covenants with Party B to notify it of the initiation by any party 
of any action pursuant to Order 54 in respect of, or otherwise in connection 
with, the Trust and provide to Party B such details of that action as are 
available to the Trustee.” 

(B) Events of Default. The following events shall constitute Events of Default with 
respect to the Principal that is the Trustee of a Unit Trust, acting solely in respect of 
that Unit Trust.  The following shall be inserted as new sub-clauses in Paragraph 
10.1 of the Agreement: 

"(j) the termination, liquidation, winding up or dissolution of the Unit Trust in 
respect of which the Trustee acts for the purposes of the Agreement (and any 
action taken in furtherance  of any thereof 

Where the Principal is UCITS: 

1. a company incorporated under the laws of Ireland with variable capital and 
authorised as an undertaking for the collective investment in transferable securities 
under the European Communities (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2011, as amended, consolidated or replaced 
from time to time (the "UCITS Regulations", and such company an "Irish UCITS 
Company") that is organized as an umbrella fund with segregated liability between 
sub-funds acting, solely in respect of a single, specified sub-fund thereof (the 
"Relevant Sub-Fund"), the parties agree that this Agreement constitutes a series 
of separate agreements between Party B and Agent as agent for each Relevant Sub-
Fund.  The provisions of this Agreement apply separately to, or in respect of, as the 
case may be, each relevant Party A; 

2.  references in this Agreement to Party A or to “a party” shall, insofar as they refer  
to  that Party and  where the context requires or permits (recognising, however, that 
the Relevant Sub-Fund does not have any legal personality), include reference to the 
Relevant Sub-Fund. 

1.6  Japan 

The following paragraphs shall apply only in respect of a Party to the Agreement that is 
incorporated, organised, established or formed under the laws of Japan (a "Japanese 
Party"). 

(A) The following definition shall be inserted as a new definition under paragraph 2.1 
of the Agreement: 

"Japanese Party" means a Party to the Agreement that is incorporated, organised, 
established or formed under the laws of Japan. 

(B) The definition of Act of Insolvency under paragraph 2.1(d) of the Agreement shall 
be replaced with the following text:  

"(d) the presentation or filing of a petition in respect of it in any court or before any 
agency alleging or for the bankruptcy, winding-up or insolvency of such Party (or 
any analogous proceeding) or seeking any reorganisation, arrangement, composition, 
re-adjustment, administration, liquidation, dissolution or similar relief under any 
present or future statute, law or regulation, such petition (except in the case of a 
petition for the bankruptcy, winding-up or insolvency or any analogous proceeding 
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(ii) The Trustee covenants with Party B to notify it of the initiation by any party
of any action pursuant to Order 54 in respect of, or otherwise in connection
with, the Trust and provide to Party B such details of that action as are

available to the Trustee."

(B) Events of Default. The following events shall constitute Events of Default with
respect to the Principal that is the Trustee of a Unit Trust, acting solely in respect of
that Unit Trust. The following shall be inserted as new sub-clauses in Paragraph
10.1 of the Agreement:

"(j) the termination, liquidation, winding up or dissolution of the Unit Trust in
respect of which the Trustee acts for the purposes of the Agreement (and any
action taken in furtherance of any thereof

Where the Principal is UC1TS:

1. a company incorporated under the laws of Ireland with variable capital and

authorised as an undertaking for the collective investment in transferable securities
under the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended, consolidated or replaced
from time to time (the "UCITS Regulations", and such company an "Irish UC1TS
Company") that is organized as an umbrella fund with segregated liability between
sub-funds acting, solely in respect of a single, specified sub-fund thereof (the
"Relevant Sub-Fund"), the parties agree that this Agreement constitutes a series

of separate agreements between Party B and Agent as agent for each Relevant Sub-
Fund. The provisions of this Agreement apply separately to, or in respect of, as the

case may be, each relevant Party A;

2. references in this Agreement to Party A or to "a party" shall, insofar as they refer
to that Party and where the context requires or permits (recognising, however, that
the Relevant Sub-Fund does not have any legal personality), include reference to the
Relevant Sub-Fund.

1.6 Japan

The following paragraphs shall apply only in respect of a Party to the Agreement that is
incorporated, organised, established or formed under the laws of Japan (a "Japanese
Party").

(A) The following definition shall be inserted as a new definition under paragraph 2.1
of the Agreement:

"Japanese Party" means a Party to the Agreement that is incorporated, organised,
established or formed under the laws of Japan.

(B) The definition of Act of Insolvency under paragraph 2.1(d) of the Agreement shall
be replaced with the following text:

"(d) the presentation or filing of a petition in respect of it in any court or before any
agency alleging or for the bankruptcy, winding-up or insolvency of such Party (or
any analogous proceeding) or seeking any reorganisation, arrangement, composition,
re-adjustment, administration, liquidation, dissolution or similar relief under any
present or future statute, law or regulation, such petition (except in the case of a

petition for the bankruptcy, winding-up or insolvency or any analogous proceeding
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in respect of which no such 30 day period shall apply) not having been stayed or 
dismissed within 30 days of its filing; or" 

(C) Paragraph 10.1(d) of the Agreement shall be replaced with the following text:  

"(d) an Act of Insolvency occurring with respect to Lender or Borrower, provided 
that, where the Parties have specified in paragraph 5 of the Schedule that Automatic 
Early Termination shall apply, an Act of Insolvency which is the presentation of a 
petition for the bankruptcy, winding up, insolvency or any analogous proceeding or 
the appointment of a liquidator or analogous officer of the Defaulting Party shall not 
require the Non-Defaulting Party to serve written notice on the Defaulting Party 
(Automatic Early Termination);" 

(D) Paragraph 5 of the Schedule (Events of Default) related to "Automatic Early 
Termination" shall apply in respect of a Japanese Party in the event of an Act of 
Insolvency, as redefined in paragraph (b) above. 

1.7 Luxembourg 

The following paragraphs shall apply only in respect of a Party to the Agreement that is 
incorporated, organised, established or formed under the laws of Luxembourg (a 
"Luxembourg Party") 

(A) The following definition shall be inserted as a new definition under paragraph 2.1 
of the Agreement: 

"Luxembourg Party" means a Party to the Agreement that is incorporated, 
organised, established or formed under the laws of Luxembourg. 

(B) The definition of Act of Insolvency in paragraph 2.1 of the Agreement shall be 
amended by adding the following language at the end thereof: 

"Without prejudice to the provisions of paragraph 2.1 of the Agreement, the 
definition of Act Insolvency shall include, in relation to any Luxembourg Party, 
whether with its principal office or through a branch (it being understood that the 30 
days period referred to in sub-clause (d) of paragraph 2.1 (Act of Insolvency) of the 
Agreement shall not apply): 

(i) the filing of a petition for "sursis de paiement" proceedings, as defined in 
Article 122 of the Luxembourg Law dated 18 December 2015 on the default 
of credit institutions and certain investment firms or Article 244 of the 
Luxembourg Law dated 7 December 2015 on the insurance sector; and 

(ii) the opening of "sursis à tout paiement" proceedings as provided for in Article 
142 of the Law dated 17 December 2010 on undertakings for collective 
investments (UCIs) and Article 46 of the amended Law dated 13 February 
2007 concerning specialised UCIs; and 

(iii) the withdrawal of the license of an individual compartment of a UCI; and 

(iv) the petition for opening of "sursis de paiement" proceedings as defined in 
Articles 593 et seq. of the Code of Commerce; and 
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in respect of which no such 30 day period shall apply) not having been stayed or
dismissed within 30 days of its filing; or"

(C) Paragraph 10.1(d) of the Agreement shall be replaced with the following text:

"(d) an Act of Insolvency occurring with respect to Lender or Borrower, provided
that, where the Parties have specified in paragraph 5 of the Schedule that Automatic
Early Termination shall apply, an Act of Insolvency which is the presentation of a

petition for the bankruptcy, winding up, insolvency or any analogous proceeding or
the appointment of a liquidator or analogous officer of the Defaulting Party shall not
require the Non-Defaulting Party to serve written notice on the Defaulting Party
(Automatic Early Termination);"

(D) Paragraph 5 of the Schedule (Events of Default) related to "Automatic Early
Termination" shall apply in respect of a Japanese Party in the event of an Act of
Insolvency, as redefined in paragraph (b) above.

1.7 Luxembourg

The following paragraphs shall apply only in respect of a Party to the Agreement that is
incorporated, organised, established or formed under the laws of Luxembourg (a

"Luxembourg Party")

(A) The following definition shall be inserted as a new definition under paragraph 2.1

of the Agreement:

"Luxembourg Party" means a Party to the Agreement that is incorporated,
organised, established or formed under the laws of Luxembourg.

(B) The definition of Act of Insolvency in paragraph 2.1 of the Agreement shall be
amended by adding the following language at the end thereof:

"Without prejudice to the provisions of paragraph 2.1 of the Agreement, the

definition of Act Insolvency shall include, in relation to any Luxembourg Party,
whether with its principal office or through a branch (it being understood that the 30
days period referred to in sub-clause (d) ofparagraph 2.1 (Act of Insolvency) of the

Agreement shall not apply):

(j) the filing of a petition for "sursis de paiement" proceedings, as defined in
Article 122 of the Luxembourg Law dated 18 December 2015 on the default
of credit institutions and certain investment firms or Article 244 of the

Luxembourg Law dated 7 December 2015 on the insurance sector; and

(ii) the opening of "sursis it tout paiement proceedings as provided for in Article
142 of the Law dated 17 December 2010 on undertakings for collective
investments (UCIs) and Article 46 of the amended Law dated 13 February
2007 concerning specialised UCIs; and

(iii) the withdrawal of the license of an individual compartment of a UCI; and

(iv) the petition for opening of "sursis de paiement proceedings as defined in
Articles 593 et seq. of the Code of Commerce; and
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(v) the petition for the opening of "gestion contr ôlée" proceedings as defined in 
the Grand-Ducal Decree dated 24 May 1935 on suspension of payments and 
controlled management. 

In relation to a UCI, the voluntary liquidation of one compartment or sub-fund shall 
not constitute an Act of Insolvency in relation to any other compartment of sub-fund 
of the same UCL 

Likewise in relation to UCIs, while the judicial winding-up and liquidation 
(dissolution et liquidation) of, the suspension of any payment (sursis à tout paiement) 
over or the withdrawal of license in relation to one compartment or sub-fund shall 
constitute an Act of Insolvency in relation to such compartment, it does not 
constitute an Act of Insolvency in relation to any other compartment or sub-fund of 
the same UCL" 

(C) The Agreement shall be amended by the addition of the following warranties by a 
Luxembourg Party that is a UCI: 

"The Luxembourg Party that is a UCI hereby represents and warrants that the entry 
into any of the Loans will not constitute a violation of applicable investment policies 
or restrictions applicable to it and arising by either applicable laws, regulatory 
requirements, its constitutional documents (including its prospectus) or 
management regulations. 

In addition, the Luxembourg Party that is a UCI represents and warrants that it has 
been granted an authorisation to act as a UCI by the CSSF under the 2007 Law or 
2010 Law, as applicable, and that such authorisation has not been withdrawn, and 
to the best of its knowledge and belief, no proceedings have been commenced, the 
result of which may lead to the revocation of such authorisation." 

(D) The Agreement shall be amended by the addition of the following warranties when 
dealing with a Luxembourg Party that is an insurance undertaking ("Insurance 
Undertaking"): 

"Insurance Undertaking hereby represents and warrants that none of the Loaned 
Securities, Equivalent Securities, Margin, Cash Margin, Margin Securities, Cash 
Equivalent Amount, Equivalent Margin Securities, Securities or Collateral form part 
of any technical reserves and that the delivery of the same does not violate any 
solvency or reserve requirements." 

1.8 Netherlands 

The following paragraphs shall apply only in respect of a Party to the Agreement that is 
incorporated, organised, established or formed under the laws of the Netherlands (a 
"Netherlands Party"). 

(A) The following definition shall be inserted as a new definition under paragraph 2.1 
of the Agreement: 

"Netherlands Party" means a Party to the Agreement that is incorporated, 
organized, established or formed under the laws of the Netherlands. 

(B) Paragraph 10.1 of the Agreement shall be amended by inserting the following sub-
paragraphs (j) and (k) at the end thereof: 
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(y) the petition for the opening of "gestion conti idée" proceedings as defined in
the Grand-Ducal Decree dated 24 May 1935 on suspension of payments and

controlled management.

In relation to a UCI, the voluntary liquidation of one compartment or sub-fund shall
not constitute an Act of Insolvency in relation to any other compartment ofsub-fund
of the same UCL

Likewise in relation to UCIs, while the judicial winding-up and liquidation
(dissolution et liquidation) of, the suspension ofany payment (sursis 24 tout paiement)
over or the withdrawal of license in relation to one compartment or sub-fund shall
constitute an Act of Insolvency in relation to such compartment, it does not
constitute an Act of Insolvency in relation to any other compartment or sub -fund of
the same UCL"

(C) The Agreement shall be amended by the addition of the following warranties by a

Luxembourg Party that is a UCI:

The Luxembourg Party that is a UCI hereby represents and warrants that the entry
into any of the Loans will not constitute a violation of applicable investment policies
or restrictions applicable to it and arising by either applicable laws, regulatory
requirements, its constitutional documents (including its prospectus) or
management regulations.

In addition, the Luxembourg Party that is a UCI represents and warrants that it has

been granted an authorisation to act as a UCI by the CSSF under the 2007 Law or
2010 Law, as applicable, and that such authorisation has not been withdrawn, and
to the best of its knowledge and belief, no proceedings have been commenced, the
result of which may lead to the revocation of such authorisation."

(D) The Agreement shall be amended by the addition of the following warranties when
dealing with a Luxembourg Party that is an insurance undertaking ("Insurance
Undertaking"):

"Insurance Undertaking hereby represents and warrants that none of the Loaned
Securities, Equivalent Securities, Margin, Cash Margin, Margin Securities, Cash
Equivalent Amount, Equivalent Margin Securities, Securities or Collateral form part
of any technical reserves and that the delivery of the same does not violate any
solvency or reserve requirements."

1.8 Netherlands

The following paragraphs shall apply only in respect of a Party to the Agreement that is
incorporated, organised, established or formed under the laws of the Netherlands (a

"Netherlands Party").

(A) The following definition shall be inserted as a new definition under paragraph 2.1

of the Agreement:

"Netherlands Party" means a Party to the Agreement that is incorporated,
organized, established or formed under the laws of the Netherlands.

(B) Paragraph 10.1 of the Agreement shall be amended by inserting the following sub-

paragraphs (j) and (k) at the end thereof:
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(j) In respect of a Netherlands Party, the appointment of a special administrator 
(stille curator) for any of its corporate bodies or representatives pursuant to Section 
1:76 of the Act on Financial Supervision (Wet op het financieel toezicht, the "WFT") 
shall be deemed to constitute an Act of Insolvency within the meaning of paragraph 
2.1(d) of the Agreement; provided however, that notwithstanding anything in this 
Agreement to the contrary, special administration shall only constitute an Event of 
Default upon the service of a written notice on the Defaulting Party . 

Any reference to a provision of the WFT will also be deemed to refer to, without 
limitation, amended or revised successor provisions and re-enacted provisions, 
whether or not amended.  References to the WFT include, without limitation, 
references to amendment, revision or re-enactment of the WFT; or 

(k) If at least one Party to this Agreement is a Netherlands Party, a creditor of the 
counterparty of such Netherlands Party (hereinafter, the "Counterparty") takes 
possession of, or an attachment, distress, execution, sequestration or other analogous 
legal process is levied or enforced upon any present or future claims of the 
Counterparty vis-a-vis the Netherlands Party, including but not limited to any claims 
for the transfer of Securities or Collateral and such process is not dismissed or 
discharged within fourteen (14) days thereafter, and the Netherlands Party serves a 
Default Notice on the Counterparty. 

1.9 Nigeria 

Where a Principal is incorporated or established in Nigeria, the definition of “Act of 
Insolvency” in section 2.1 of the Agreement shall be amended by inserting a clause 2.1 (h): 

“(h) (i) the proposal of any legislation, rule, law, statute or regulation pursuant to which the 
Central Bank of Nigeria may be subject to any insolvency, bankruptcy, administration or 
bank resolution proceedings; (ii) the enactment of a statute by the National Assembly of 
the Federal Republic of Nigeria  to put the Central Bank of Nigeria in liquidation;” 

1.10 Oman 

The following provisions apply to a Party established or incorporated in Oman: 

(A) The definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is amended 
by adding "or" at the end of the existing sub-paragraph (f) and including the 
following sub-paragraph (g) immediately after the subsisting sub-paragraph (f): 

"the receipt of a court summons, arraigning such Party in relation to bankruptcy or 
insolvency, unless the court stays or dismisses the proceedings, at the first hearing." 

(B) Paragraph 23 shall be deleted in its entirety and replaced with the following: 

"Governing Law and Arbitration: 
 
23.1 This Agreement and any non-contractual obligations arising out of or in 

connection with this Agreement shall be governed by, and interpreted in 
accordance with, the laws of England.  

 
23.2 The parties agree that any claim, dispute or difference of whatever nature 

arising under, out of or in connection with this Agreement (including a 
claim, dispute or difference regarding its existence, termination or validity 
or any non-contractual obligations arising out of or in connection with this 
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(j) In respect of a Netherlands Party, the appointment of a special administrator
(stille curator) for any of its corporate bodies or representatives pursuant to Section
1:76 of the Act on Financial Supervision ( Wet op hetfinancieel toezicht, the "WFT")
shall be deemed to constitute an Act of Insolvency within the meaning ofparagraph
2.1(d) of the Agreement; provided however, that notwithstanding anything in this
Agreement to the contrary, special administration shall only constitute an Event of
Default upon the service of a written notice on the Defaulting Party .

Any reference to a provision of the WFT will also be deemed to refer to, without
limitation, amended or revised successor provisions and re-enacted provisions,
whether or not amended. References to the WFT include, without limitation,
references to amendment, revision or re-enactment of the WFT; or

(k) If at least one Party to this Agreement is a Netherlands Party, a creditor of the

counterparty of such Netherlands Party (hereinafter, the "Counterparty") takes

possession of, or an attachment, distress, execution, sequestration or other analogous

legal process is levied or enforced upon any present or future claims of the

Counterparty vis-a-vis the Netherlands Party, including but not limited to any claims
for the transfer of Securities or Collateral and such process is not dismissed or
discharged within fourteen (14) days thereafter, and the Netherlands Party serves a

Default Notice on the Counterparty.

1.9 Nigeria

Where a Principal is incorporated or established in Nigeria, the definition of "Act of
Insolvency" in section 2.1 of the Agreement shall be amended by inserting a clause 2.1(h):

"(h) (i) the proposal ofany legislation, rule, law, statute or regulation pursuant to which the
Central Bank of Nigeria may be subject to any insolvency, bankruptcy, administration or
bank resolution proceedings; (ii) the enactment of a statute by the National Assembly of
the Federal Republic of Nigeria to put the Central Bank of Nigeria in liquidation;"

1.10 Oman

The following provisions apply to a Party established or incorporated in Oman:

(A) The definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is amended
by adding "or" at the end of the existing sub-paragraph (f) and including the

following sub-paragraph (g) immediately after the subsisting sub -paragraph (f):

"the receipt of a court summons, arraigning such Party in relation to bankruptcy or
insolvency, unless the court stays or dismisses the proceedings, at the first hearing."

(B) Paragraph 23 shall be deleted in its entirety and replaced with the following:

"Governing Law and Arbitration:

23.1 This Agreement and any non-contractual obligations arising out of or in
connection with this Agreement shall be governed by, and interpreted in
accordance with, the laws of England.

23.2 The parties agree that any claim, dispute or difference of whatever nature

arising under, out of or in connection with this Agreement (including a

claim, dispute or difference regarding its existence, termination or validity
or any non-contractual obligations arising out of or in connection with this
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Agreement) (a ‘’Dispute’’), shall be referred to and finally settled by 
arbitration. 

23.3 The arbitration shall be conducted in accordance with the London Court 
of International Arbitration (the ‘’LCIA’’) Arbitration Rules (the 
‘’Rules’’). Capitalised terms used in this Section which are not otherwise 
defined in this Agreement have the meaning given to them in the Rules. 

23.4 The Tribunal shall consist of three arbitrators. The claimant shall nominate 
one arbitrator. The respondent shall nominate one arbitrator. The third 
arbitrator (who shall be presiding arbitrator of the Tribunal shall be 
selected and appointed by the LCIA Court. The parties may nominate and 
the LCIA Court may appoint arbitrators from among the nationals of any 
country, whether or not a party is a national of that country.    

23.5 The seat of arbitration shall be London, England and the language of 
arbitration shall be English."  

1.11 Portugal 

The following provisions apply to a Principal established or incorporated in Portugal: 

(A) The definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is amended 
as follows: 

(i) Paragraph 2.1(b) shall be deleted entirely and replaced with the words "its 
admitting that it is unable or that there is a risk that it may become unable or 
is unwilling to pay its debts (or some of its debts) as they become due or 
otherwise if it is actually unable to satisfy its matured debts;" 

(ii) Paragraph 2.1(c) is amended by adding "or" after the words "analogous 
officer" and including the words "liquidation committee" 

(iii) adding "or" at the end of the existing sub-paragraph (f) and including the 
following sub-paragraph (g) immediately after the subsisting sub-paragraph 
(f): 

"In respect of a Portuguese  Principal, the imposition by any supervisory 
entity of extraordinary measures for the composition, reorganisation or 
resolution of credit institutions, financial institutions and investment firms or 
the reorganisation of insurance companies (including, where applicable, 
branches in Portugal of credit institutions, investment firms or insurance 
companies with head offices in a non EU Member State)." 

1.12 South Africa  

The following provisions apply to a Principal established or incorporated in South Africa: 

(A) In relation to the South African Reserve Bank acting as Principal, the definition of 
"Act of Insolvency" at paragraph 2.1 of the Agreement is amended as follows: 

(i) adding "or" at the end of the existing sub-paragraph (f) and including the 
following sub-paragraph (g) immediately after the subsisting sub-paragraph 
(f): 
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Agreement) (a "Dispute"), shall be referred to and finally settled by
arbitration.

23.3 The arbitration shall be conducted in accordance with the London Court
of International Arbitration (the "LCIA") Arbitration Rules (the
"Rules"). Capitalised terms used in this Section which are not otherwise
defined in this Agreement have the meaning given to them in the Rules.

23.4 The Tribunal shall consist of three arbitrators. The claimant shall nominate
one arbitrator. The respondent shall nominate one arbitrator. The third
arbitrator (who shall be presiding arbitrator of the Tribunal shall be

selected and appointed by the LCIA Court. The parties may nominate and
the LCIA Court may appoint arbitrators from among the nationals of any

country, whether or not a party is a national of that country.

23.5 The seat of arbitration shall be London, England and the language of
arbitration shall be English."

1.11 Portugal

The following provisions apply to a Principal established or incorporated in Portugal:

(A) The definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is amended
as follows:

(i) Paragraph 2.1(b) shall be deleted entirely and replaced with the words "its
admitting that it is unable or that there is a risk that it may become unable or
is unwilling to pay its debts (or some of its debts) as they become due or
otherwise if it is actually unable to satisfy its matured debts:"

(ii) Paragraph 2.1(c) is amended by adding "or'. after the words "analogous
officer" and including the words "liquidation committee"

(iii) adding or at the end of the existing sub-paragraph (f) and including the
following sub-paragraph (g) immediately after the subsisting sub-paragraph

"In respect of a Portuguese Principal, the imposition by any supervisory
entity of extraordinary measures for the composition, reorganisation or
resolution ofcredit institutions, financial institutions and investment firms or
the reorganisation of insurance companies (including, where applicable,
branches in Portugal of credit institutions, investment firms or insurance
companies with head offices in a non EU Member State)."

1.12 South Africa

The following provisions apply to a Principal established or incorporated in South Africa:

(A) In relation to the South African Reserve Bank acting as Principal, the definition of
"Act of Insolvency" at paragraph 2.1 of the Agreement is amended as follows:

adding "or" at the end of the existing sub -paragraph (f) and including the
following sub-paragraph (g) immediately after the subsisting sub-paragraph
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“The passing into law of any future statute, law or regulation in respect of it 
sanctioning the bankruptcy, winding-up or other insolvency of such Party (or 
any analogous proceeding) or seeking any reorganisation, arrangement, 
composition, curatorship, statutory management, re-adjustment, 
administration, liquidation, dissolution or similar relief under such future 
statute, law or regulation”. 

(B) In relation to companies (including companies that are collective investment 
schemes), banks, securities dealers and insurers registered under the Insurance 
Act acting as Principal: 

 (a)     The definition of “Events of Default” in paragraph 10.1 of the Agreement shall be 
amended by: 

(i) deleting at the end of sub-paragraph (h) the word “or”; 

(ii) deleting at the end of sub-paragraph (i) “.” and inserting in its place “;”; and 

(iii) adding the following sub-paragraphs at the end thereof: 

“(j) Such Party commencing business rescue proceedings in 
accordance with section 136 of the Companies Act, 2008 

(k) Such Party being wound up by a court in accordance with 
Section 344 of the Companies Act, 1973 or section 81 of the Companies Act, 
2008; 

(l)  Such Party being deemed “financially distressed” in accordance 
with section 128(1)(f) of the Companies Act, 2008; 

(m) Such Party being deemed to be unable to pay its debts, as 
contemplated in Section 345 of the Companies Act, 1973; 

(n) an application being made for the voluntary winding up of the Such 
Party in terms of Section 348, 350 or 351 of the Companies Act 1973 or 
section 80 of the Companies Act 2008; or 

(o) an application being made to a court by creditors of the Such Party 
(as the case may be) to be placed in liquidation in circumstances where its 
liabilities exceed its assets.” 

(p) an Act of Insolvency occurs which is the presentation of a petition 
for winding-up or any analogous proceedings (including business rescue 
proceedings under the Companies Act 2008, curatorship under the Banks Act 
or curatorship or statutory management under the Financial Institutions (POF 
Act) of the appointment of a liquidator, business rescue practitioner, curator, 
statutory manager or analogous officer of the Defaulting Party; or 

(q) the performance by, or occurrence of, any of the acts or events 
contemplated in clauses (j) to (p) above in respect of the manager or trustee 
(that is a company) of a collective investment scheme or hedge fund." 

(b) the definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is 
amended by adding at the end of the definition: 
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"The passing into law of any future statute, law or regulation in respect of it
sanctioning the bankruptcy, winding-up or other insolvency of such Party (or

any analogous proceeding) or seeking any reorganisation, arrangement,
composition, curatorship, statutory management, re-adjustment,
administration, liquidation, dissolution or similar relief under such future
statute, law or regulation".

(B) In relation to companies (including companies that are collective investment
schemes), banks, securities dealers and insurers registered under the Insurance

Act acting as Principal:

(a) The definition of "Events ofDefault" in paragraph 10.1 of the Agreement shall be
amended by:

deleting at the end of sub-paragraph (h) the word "or";

(ii) deleting at the end of sub-paragraph (i) "." and inserting in its place ";"; and

(iii) adding the following sub-paragraphs at the end thereof:

Such Party commencing business rescue proceedings in
accordance with section 136 of the Companies Act, 2008

(k) Such Party being wound up by a court in accordance with
Section 344 of the Companies Act, 1973 or section 81 of the Companies Act,
2008;

(1) Such Party being deemed "financially distressed" in accordance
with section 128(1)(f) of the Companies Act, 2008;

(m) Such Party being deemed to be unable to pay its debts, as

contemplated in Section 345 of the Companies Act, 1973;

(n) an application being made for the voluntary winding up of the Such

Party in terms of Section 348, 350 or 351 of the Companies Act 1973 or
section 80 of the Companies Act 2008; or

(0) an application being made to a court by creditors of the Such Party
(as the case may be) to be placed in liquidation in circumstances where its
liabilities exceed its assets."

(I)) an Act of Insolvency occurs which is the presentation of a petition
for winding-up or any analogous proceedings (including business rescue

proceedings under the Companies Act 2008, curatorship under the Banks Act
or curatorship or statutory management under the Financial Institutions (POF
Act) of the appointment of a liquidator, business rescue practitioner, curator,
statutory manager or analogous officer of the Defaulting Party; or

(9) the performance by, or occurrence of, any of the acts or events
contemplated in clauses (j) to (p) above in respect of the manager or trustee
(that is a company) of a collective investment scheme or hedge fund."

(b) the definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is
amended by adding at the end of the definition:
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"Without limiting any other provision of paragraph 2.1:– 

(i) for the purposes of paragraph (a) in the definition of Act of Insolvency, 
the reference to a reorganisation, arrangement or composition with 
creditors shall include any reorganisation, arrangement or compromise 
or composition with creditors or any one or more classes of creditors. 

(ii)   the reference in paragraph (d) in the definition of Act of Insolvency to 
the presentation or filing of any petition shall include any application 
for winding up and the reference to analogous proceedings shall 
include the provisional or final bankruptcy, winding-up or insolvency, 
curatorship under the Banks Act, curatorship or statutory management 
under the Financial Institutions (POF) Act, or any compromise or 
business rescue (whether provisional or final); and 

(iii) the reference to an analogous officer in paragraph (e) in the definition 
of Act of Insolvency shall include a business rescue practitioner, 
curator or a statutory manager." 

(C) In relation to a collective investment scheme (other than in the form of companies) 
or hedge funds acting as Principal: 

(a) the definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is 
amended as follows: 

            (i)deleting at the end of sub-paragraph (e) the word “or”; 

(ii) deleting at the end of sub-paragraph (f) “.” and inserting in its place 
“;”; and 

(iii) adding the following sub-paragraphs at the end thereof: 

"(g) the reference in paragraph 2.1 to the presentation of filing of any 
petition shall include any application for acceptance of a voluntary surrender 
or compulsory sequestration and the reference to analogous proceedings 
shall include curatorship or statutory management under the Financial 
Institutions (POF) Act; and 

the reference to an analogous officer in paragraph 2.1 shall include a curator 
bonis, curator or statutory manager." 

(b)the definition of “Events of Default” in paragraph 10.1 of the Agreement shall be 
amended by: 

(i) deleting at the end of sub-paragraph (h) the word “or”; 

(ii) deleting at the end of sub-paragraph (i) “.” and inserting in its place “;”; and 

(iii) adding the following sub-paragraphs at the end thereof: 

"(j) such Party applying for acceptance of the surrender of its estate in 
accordance with section 3(1) of the Insolvency Act; 

(k) an application for compulsory sequestration of such Party's estate 
in accordance with section 9(1) of the Insolvency Act; or 
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"Without limiting any other provision ofparagraph 2.1:—

(i) for the purposes ofparagraph (a) in the definition of Act of Insolvency,
the reference to a reorganisation, arrangement or composition with
creditors shall include any reorganisation, arrangement or compromise
or composition with creditors or any one or more classes of creditors.

(ii) the reference in paragraph (d) in the definition of Act of Insolvency to
the presentation or filing of any petition shall include any application
for winding up and the reference to analogous proceedings shall

include the provisional or final bankruptcy, winding-up or insolvency,
curatorship under the Banks Act, curatorship or statutory management
under the Financial Institutions (POF) Act, or any compromise or
business rescue (whether provisional or final); and

(hi) the reference to an analogous officer in paragraph (e) in the definition
of Act of Insolvency shall include a business rescue practitioner,
curator or a statutory manager."

(C) In relation to a collective investment scheme (other than in the form ofcompanies)
or hedge funds acting as Principal:

(a) the definition of "Act of Insolvency" at paragraph 2.1 of the Agreement is
amended as follows:

(i)deleting at the end of sub-paragraph (e) the word "or";

(h) deleting at the end of sub-paragraph (f) "." and inserting in its place
";"; and

(hi) adding the following sub-paragraphs at the end thereof:

t((g) the reference in paragraph 2.1 to the presentation of filing of any

petition shall include any application for acceptance of a voluntary surrender
or compulsory sequestration and the reference to analogous proceedings
shall include curatorship or statutory management under the Financial
Institutions (POF) Act; and

the reference to an analogous officer in paragraph 2.1 shall include a curator
bonis, curator or statutory manager."

(b)the definition of "Events ofDefault" in paragraph 10.1 of the Agreement shall be
amended by:

deleting at the end of sub-paragraph (h) the word "or";

(ii) deleting at the end of sub-paragraph (i) "." and inserting in its place ";"; and

(iii) adding the following sub-paragraphs at the end thereof:

"(j) such Party applying for acceptance of the surrender of its estate in
accordance with section 3(1) of the Insolvency Act;

(k) an application for compulsory sequestration of such Party's estate
in accordance with section 9(1) of the Insolvency Act; or
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(l)such Party publishing a notice contemplated in section 4(1) of the 
Insolvency Act." 

(D) In relation to the Government Employees Pension Fund: 

(a) Without limiting any other provision of paragraph 2 defining "Act of 
Insolvency", for the purposes of paragraph (d) of the definition of Act of 
Insolvency, the reference to a reorganisation, arrangement or composition with 
creditors shall include any reorganisation, arrangement or compromise or 
composition with any one or more classes of creditors. 

(b)the definition of “Events of Default” in paragraph 10.1 of the Agreement shall be 
amended by: 

(i) deleting at the end of sub-paragraph (h) the word “or”; 

(ii) deleting at the end of sub-paragraph (i) “.” and inserting in its place “; or”; 
and 

(iii) adding the following sub-paragraphs at the end thereof: 

"(j)"the GEPF being dissolved in accordance with section 33 of the 
Government Employees Pension Law, No 21 of 1996 and/or section 28 or 
section 29 of the Pension Funds Act, No. 24 of 1956". 

1.13 Switzerland 

The following paragraphs shall apply only in respect of a Party to the Agreement that is 
incorporated, organised, established or formed under the Laws of Switzerland (a "Swiss 
Party"). 

(A) The following definition shall be inserted as a new definition under paragraph 2.1 
of the Agreement: 

"Swiss Party" means a Party to the Agreement that is incorporated, organized, 
established or formed under the laws of Switzerland. 

(B) Sub-clause (d) of paragraph 2.1 "Act of Insolvency" of the Agreement shall be 
deleted in its entirety and shall be replaced with the following text: 

"the presentation or filing of a petition in respect of it (other than by the other Party 
to this Agreement in respect of any obligation under this Agreement) in any court 
or before any agency or the commencement of any proceeding by any competent 
authority (being a regulator, supervisor or any similar official with primary 
insolvency, rehabilitative or regulatory jurisdiction over a party in the jurisdiction 
of its incorporation or establishment or the jurisdiction of its head office) alleging 
or for the bankruptcy, winding-up or insolvency of such Party (or any analogous 
proceeding) or seeking any reorganisation, arrangement, composition, re-
adjustment, administration, liquidation, dissolution or similar relief under any 
present or future statute, law or regulation, such petition not having been stayed or 
dismissed within 30 days of its filing (except in the case of (1) a petition for winding-
up or any analogous proceeding or (2) the opening of bankruptcy 
("Konkurseröffnung") or the opening of composition proceedings ("Eröffnung eines 
Nachlassverfahrens") under Swiss law in respect of which no such 30 day period 
shall apply)" 
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(1)such Party publishing a notice contemplated in section 4(1) of the

Insolvency Act."

(D) In relation to the Government Employees Pension Fund:

(a) Without limiting any other provision of paragraph 2 defining "Act of
Insolvency", for the purposes of paragraph (d) of the definition of Act of
Insolvency, the reference to a reorganisation, arrangement or composition with
creditors shall include any reorganisation, arrangement or compromise or
composition with any one or more classes of creditors.

(b)the definition of "Events ofDefault" in paragraph 10.1 of the Agreement shall be
amended by:

deleting at the end of sub-paragraph (h) the word "or";

(ii) deleting at the end of sub-paragraph (i) "." and inserting in its place "; or";
and

(iii) adding the following sub-paragraphs at the end thereof:

"(j)"the GEPF being dissolved in accordance with section 33 of the

Government Employees Pension Law, No 21 of 1996 and/or section 28 or
section 29 of the Pension Funds Act, No. 24 of 1956".

1.13 Switzerland

The following paragraphs shall apply only in respect of a Party to the Agreement that is
incorporated, organised, established or formed under the Laws of Switzerland (a "Swiss
Party").

(A) The following definition shall be inserted as a new definition under paragraph 2.1

of the Agreement:

"Swiss Party" means a Party to the Agreement that is incorporated, organized,
established or formed under the laws of Switzerland.

(B) Sub-clause (d) of paragraph 2.1 "Act of Insolvency" of the Agreement shall be
deleted in its entirety and shall be replaced with the following text:

"the presentation or filing of a petition in respect of it (other than by the other Party
to this Agreement in respect of any obligation under this Agreement) in any court
or before any agency or the commencement of any proceeding by any competent
authority (being a regulator, supervisor or any similar official with primary
insolvency, rehabilitative or regulatory jurisdiction over a party in the jurisdiction
of its incorporation or establishment or the jurisdiction of its head office) alleging
or for the bankruptcy, winding-up or insolvency of such Party (or any analogous
proceeding) or seeking any reorganisation, arrangement, composition, re-

adjustment, administration, liquidation, dissolution or similar relief under any

present or future statute, law or regulation, such petition not having been stayed or
dismissed within 30 days of its filing (except in the case of (1) a petition for winding-

up or any analogous proceeding or (2) the opening of bankruptcy
("Konkurseröffnung") or the opening of composition proceedings ("Eröffnung eines
Nachlassverfahrens") under Swiss law in respect of which no such 30 day period
shall apply)"
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(C) The definition of "Act of Insolvency" in paragraph 2.1 of the Agreement is further 
amended by inserting the following at the end thereof: 

"for the avoidance of doubt, with respect to Swiss law, the above sub-sections (a)- 
(f) shall be construed so as to include acts and proceedings under Swiss law 
analogous to those mentioned in the relevant sub-section, including (without 
limitation): (i) under the Swiss Federal Statute on Debt Prosecution and Bankruptcy 
(SchKG) and the pertaining ordinances (Konkurseröffnung; Nachlassverfahren; 
Nachlassstundung; Nachlassverträge; Notstundung), (ii) under the Swiss Federal 
Statute on Banks and Saving Banks (Bankengesetz)and the FINMA Banking 
Insolvency Ordinance (Bankinsolvenzverordnung)(Schutzmassnahmen; 
Fälligkeitsaufschub; Stundung; Aufschub der Beendigung von Verträgen sowie der 
Ausübung von Beendigungs-, Aufrechnungs-, Verwertungs- und 
Übertragungsrechten; Sanierungsverfahren; Konkursliquidation insolventer 
Banken (Bankenkonkurs); Anerkennung ausländischer Konkursdekrete und 
Massnahmen (recognition of foreign bankruptcy decrees and measures)) (for the 
avoidance of doubt, irrespective of whether applied in relation to banks (Banken), 
to securities  houses (Wertpapirhauser), to fund management companies 
(Fondsleitungen), to   group parent companies (Konzernobergesellschaften) of a 
financial group (Finanzgruppe) or financial conglomerate (Finanzkonglomerat) 
which have their registered office in Switzerland or to group companies which have 
their registered office in Switzerland and have been identified by FINMA pursuant 
to the Swiss Federal Statute on Banks and Saving Banks (Bankengsetz) or the 
Financial  Institutions  Act (Finanzinstitutsgesetz) to perform significant functions 
for activities which require authorisation (Wesentliche Gruppengesellschaften), (iii) 
the corporate law provisions on moratorium (postponement of the opening of 
bankruptcy; gesellschaftsrechtliches Moratorium) pursuant to articles 725a, 820 and 
903 of the Swiss Federal  Code of Obligations (Obligationenrecht), (iv) the 
recognition of a foreign bankruptcy or a foreign composition agreement with 
creditors or similar proceedings (Anerkennung ausländischer Konkursdekrete; 
Anerkennung ausländischer Nachlassverträge und ähnlicher Verfahren) under the 
Swiss Federal Statute on Private International Law (IPRG), (v) under the Swiss 
Federal Statute on the Swiss National Bank (nationalbankgesetz)(Liquidation), (vi) 
under the Swiss Federal Statute on the Supervision of Insurance Companies 
(Versicher-ungsaufsichtsgesetz) and the FINMA Ordinance on the Bankruptcy of 
Insurance Companies (Versicherungskonkursverordnung-FINMA)(Sichernde 
Massnahmen, Liquidation, Konkurs) or the recognition of foreign bankruptcy 
decrees and measures (Anerkennung ausländischer Konkursdekrete und 
Massnahmen) (for the avoidance of doubt; irrespective of whether applied in 
relation to insurance companies (Versicherungen) or group companies of an 
insurance group (Versicherungsgruppe) or insurance conglomerate 
(Versicherungskonglomerat) which have their registered office in Switzerland and 
have been identified by FINMA to perform significant functions for activities which 
require authorisation (Wesentliche Gruppengesellschaften)), (vii) under the Swiss 
Federal Statute on Collective Investments Schemes (Kollektivanlagengesetz)and 
the FINMA Ordinance on the Bankruptcy of Collective Investment Schemes 
(Kollektivanlagen-Konkursverordnung-FINMA) Konkurseröffnung; Anerkennung 
ausländischer Konkursdekrete und Insolvenzmassnahmen), (viii) the Swiss Federal 
Statute on Financial Institutions (Finanzinstitutsgesetz) and (ix) under any substitute 
or supplementing legislation." 
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(C) The definition of "Act of Insolvency" in paragraph 2.1 of the Agreement is further
amended by inserting the following at the end thereof:

for the avoidance of doubt, with respect to Swiss law, the above sub -sections (a)-
(f) shall be construed so as to include acts and proceedings under Swiss law
analogous to those mentioned in the relevant sub-section, including (without
limitation): (i) under the Swiss Federal Statute on Debt Prosecution and Bankruptcy
(SchKG) and the pertaining ordinances (Konkurseröffnung; Nachlassverfahren;
Nachlassstundung; Nachlassverträge; Notstundung), (ii) under the Swiss Federal
Statute on Banks and Saving Banks (Bankengesetz)and the FINMA Banking
Insolvency Ordinance (Bankinsolvenzverordnung)(Schutzmassnahmen;
Fälligkeitsaufschub; Stundung; Aufschub der Beendigung von Verträgen sowie der
Ausübung von Beendigungs-, Aufrechnungs-, Vervvertungs- und
Übertragungsrechten; Sanierungsverfahren; Konkursliquidation insolventer
Banken (Bankenkonkurs); Anerkennung ausländischer Konkursdekrete und
Massnahmen (recognition of foreign bankruptcy decrees and measures)) (for the

avoidance of doubt, irrespective of whether applied in relation to banks (Banken),
to securities houses (Wertpapirhauser), to fund management companies

(Fondsleitungen), to group parent companies (Konzernobergesellschaften) of a

financial group (Finanzgruppe) or financial conglomerate (Finanzkonglomerat)
which have their registered office in Switzerland or to group companies which have
their registered office in Switzerland and have been identified by FINMA pursuant
to the Swiss Federal Statute on Banks and Saving Banks (Bankengsetz) or the

Financial Institutions Act (Finanzinstitutsgesetz) to perform significant functions
for activities which require authorisation (Wesentliche Gruppengesellschaften), (iii)
the corporate law provisions on moratorium (postponement of the opening of
bankruptcy; gesellschaftsrechtliches Moratorium) pursuant to articles 725a, 820 and
903 of the Swiss Federal Code of Obligations (Obligationenrecht), (iv) the

recognition of a foreign bankruptcy or a foreign composition agreement with
creditors or similar proceedings (Anerkennung ausländischer Konkursdekrete;
Anerkennung ausländischer Nachlassverträge und ähnlicher Velfahren) under the
Swiss Federal Statute on Private International Law (IPRG), (v) under the Swiss
Federal Statute on the Swiss National Bank (nationalbankgesetz)(Liquidation), (vi)
under the Swiss Federal Statute on the Supervision of Insurance Companies
(Versicher-ungsaufsichtsgesetz) and the FINMA Ordinance on the Bankruptcy of
Insurance Companies (Versicherungskonkursverordnung-FINMA)(Sichernde
Massnahmen, Liquidation, Konkurs) or the recognition of foreign bankruptcy
decrees and measures (Anerkennung ausländischer Konkursdekrete und
Massnahmen) (for the avoidance of doubt; irrespective of whether applied in
relation to insurance companies (Versicherungen) or group companies of an

insurance group ( Versicherungsgruppe) or insurance conglomerate
(Versicherungskonglomerat) which have their registered office in Switzerland and
have been identified by FINMA to perform significant functions for activities which
require authorisation (Wesentliche Gruppengesellschaften)), (vii) under the Swiss
Federal Statute on Collective Investments Schemes (Kollektivanlagengesetz)and
the FINMA Ordinance on the Bankruptcy of Collective Investment Schemes

(Kollektivanlagen-Konkursverordnung-FINMA) Konkurseröffnung; Anerkennung
ausländischer Konkursdekrete und Insolvenzmassnahmen), (viii) the Swiss Federal
Statute on Financial Institutions (Finanzinstitutsgesetz) and (ix) under any substitute
or supplementing legislation."
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(D) Sub-clause 10.1(d) shall be deleted in its entirety and replacing it with the following 
wording: 

"(d) an Act of Insolvency occurring with respect to Lender or Borrower, an Act of 
Insolvency which is (1) the presentation of a petition for winding up or any 
analogous proceeding or the appointment of a liquidator or analogous officer of the 
Defaulting Party or (2) the opening of bankruptcy ("Konkurseröffnung') or the 
opening of composition proceedings ("Eröffnung eines Nachlassverfahrens”) with 
respect to the Defaulting Party under Swiss law, shall not require the Non-
Defaulting Party to serve written notice on the Defaulting Party (Automatic Early 
Termination);" 

(E) The first paragraph of paragraph 11.2 of the Agreement shall be deleted in its 
entirety and shall be replaced with the following text: 

"Subject to Paragraph 9, if an Event of Default occurs in relation to either Party, the 
Parties' delivery and payment obligations (and any other obligations they have under 
this Agreement) shall be accelerated so as to require performance thereof at the time 
such Event of Default occurs (the date of which shall be the "Termination Date" 
for the purposes of this sub-paragraph (provided that in the case of an Act of 
Insolvency specified in Clause 2.1 "Act of Insolvency" specified in Clause 2.1(d) 
the Termination Date shall be deemed to occur as of the time immediately preceding 
the opening of the relevant proceedings ("Konkurseröffnung"; "Eröffnung des 
Nachlassverfahrens")) so that performance of such delivery and payment 
obligations shall be effected only in accordance with the following provisions:" 

(F) Paragraph 5 of the Schedule (Events of Default) related to "Automatic Early 
Termination" shall apply in respect of a Swiss Party, but with respect of the 
occurrence of the following events only: the Opening of Bankruptcy 
("Konkurseröffnung") under Swiss law; the opening of composition proceedings 
("Eröffnung eines Nachlassverfahrens") under Swiss law. 
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(D) Sub-clause 10.1(d) shall be deleted in its entirety and replacing it with the following
wording:

"(d) an Act of Insolvency occurring with respect to Lender or Borrower, an Act of
Insolvency which is (1) the presentation of a petition for winding up or any
analogous proceeding or the appointment of a liquidator or analogous officer of the

Defaulting Party or (2) the opening of bankruptcy ("Konkurseröffnung') or the

opening of composition proceedings ("Eröffnung eines Nachlassverfahrens') with
respect to the Defaulting Party under Swiss law, shall not require the Non-

Defaulting Party to serve written notice on the Defaulting Party (Automatic Early
Termination);"

(E) The first paragraph of paragraph 11.2 of the Agreement shall be deleted in its

entirety and shall be replaced with the following text:

"Subject to Paragraph 9, if an Event ofDefault occurs in relation to either Party, the
Parties' delivery and payment obligations (and any other obligations they have under
this Agreement) shall be accelerated so as to require performance thereof at the time
such Event of Default occurs (the date of which shall be the "Termination Date"
for the purposes of this sub-paragraph (provided that in the case of an Act of
Insolvency specified in Clause 2.1 "Act of Insolvency specified in Clause 2.1(d)
the Termination Date shall be deemed to occur as of the time immediately preceding
the opening of the relevant proceedings ("Konkurseröffnung"; "Eröffnung des

Nachlassverfahrens")) so that performance of such delivery and payment
obligations shall be effected only in accordance with the following provisions:"

(F) Paragraph 5 of the Schedule (Events of Default) related to "Automatic Early
Termination" shall apply in respect of a Swiss Party, but with respect of the

occurrence of the following events only: the Opening of Bankruptcy
("Konkurseröffnung") under Swiss law; the opening of composition proceedings
("Eröffnung eines Nachlassverfahrens") under Swiss law.
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ANNEX III 

 
GLOBAL MASTER SECURITIES LENDING AGREEMENT 

(VERSION: JANUARY 2010) 
2014 UK TAX ADDENDUM 

 
We hereby agree that the attached Global Master Securities Lending Agreement dated                  (the 
Agreement) shall as from the date of this Addendum be subject to the following and supplemental terms:-  
 
1. DISAPPLICATION OF PREVIOUS ADDENDUM  
 
1.1 Any previous UK tax addendum or equivalent or similar provision (the Previous Addendum) shall no 

longer apply insofar as it relates to the UK income tax treatment of any payment.  
 

1.2   For the avoidance of doubt, any undertaking made in the Agreement or the Previous Addendum pursuant 
to which a Party undertakes to notify the other Party about its status as an approved UK intermediary or 
an approved UK collecting agent shall no longer apply.  

 
2. APPLICATION OF THIS ADDENDUM  
 
The remaining provisions of this Addendum shall apply in relation to any payment made by Borrower under 
paragraph 6.2 or by Lender under paragraph 6.3 where:  
 

(a) Borrower, in relation to any payment made under paragraph 6.2, or Lender, in relation to any 
payment made under paragraph 6.3, is either UK resident (except where the payment is an Exempt 
Branch Payment) or makes such payment in the course of a trade carried on in the UK through a 
branch or agency; and  
 
(b) the Loaned Securities or Non-Cash Collateral (as the case may be) are REIT Shares, Net Paying 
UK Securities or PAIF Shares.  

 
3. DISAPPLICATION OF GROSS-UP  
 
3.1 Except as otherwise agreed, Borrower shall not be obliged to pay an additional amount under paragraph 
12.2(d) in respect of any payment made under paragraph 6.2.  
 
3.2 When determining whether any deduction or withholding is required under paragraph 12.1, Borrower, in 
relation to any payment made under paragraph 6.2, and Lender, in relation to any payment made under 
paragraph 6.3 shall (in each case acting reasonably) take account of:  
 

(a) any warranties made by the other Party under this Addendum; and  
 
(b) any relevant documentation, warranty, certification or notice provided by the other Party.  

 
4. APPLICATION OF WARRANTIES  
 
Each Party shall specify in the Schedule to this Addendum which (if any) of paragraphs 5 to 7 below shall 
apply in relation to it and where or to the extent that no such specification is made it shall be assumed that 
such paragraphs do not apply in relation to Borrower and/or Lender, as the case may be.  
 
5. MANUFACTURED PAYMENTS: NET PAYING UK SECURITIES  
 
Lender, in relation to any Loan of Net Paying UK Securities, and Borrower, in relation to any Non-Cash 
Collateral in the form of any Net Paying UK Securities provided, warrants to the other Party on a continuing 
basis that, unless otherwise notified:  
 

(a) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or 
6.3 in respect of such Net Paying UK Securities is either:  
 

(i) a UK resident company; or  
 

25 November 2020
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ANNEX III

GLOBAL MASTER SECURITIES LENDING AGREEMENT
(VERSION: JANUARY 2010)
2014 UK TAX ADDENDUM

We hereby agree that the attached Global Master Securities Lending Agreement dated 25 November 2020 (the
Agreement) shall as from the date of this Addendum be subject to the following and supplemental terms: -

1. DISAPPLICATION OF PREVIOUS ADDENDUM

1.1 Any previous UK tax addendum or equivalent or similar provision (the Previous Addendum) shall no
longer apply insofar as it relates to the UK income tax treatment of any payment.

1.2 For the avoidance of doubt, any undertaking made in the Agreement or the Previous Addendum pursuant
to which a Party undertakes to notify the other Party about its status as an approved UK intermediary or
an approved UK collecting agent shall no longer apply.

2. APPLICATION OF THIS ADDENDUM

The remaining provisions of this Addendum shall apply in relation to any payment made by Borrower under
paragraph 6.2 or by Lender under paragraph 6.3 where:

(a) Borrower, in relation to any payment made under paragraph 6.2, or Lender, in relation to any
payment made under paragraph 6.3, is either UK resident (except where the payment is an Exempt
Branch Payment) or makes such payment in the course of a trade carried on in the UK through a

branch or agency; and

(b) the Loaned Securities or Non-Cash Collateral (as the case may be) are REIT Shares, Net Paying
UK Securities or PAIF Shares.

3. DISAPPLICATION OF GROSS-UP

3.1 Except as otherwise agreed, Borrower shall not be obliged to pay an additional amount under paragraph
12.2(d) in respect of any payment made under paragraph 6.2.

3.2 When determining whether any deduction or withholding is required under paragraph 12.1, Borrower, in
relation to any payment made under paragraph 6.2, and Lender, in relation to any payment made under
paragraph 6.3 shall (in each case acting reasonably) take account of:

(a) any warranties made by the other Party under this Addendum; and

(b) any relevant documentation, warranty, certification or notice provided by the other Party.

4. APPLICATION OF WARRANTIES

Each Party shall specify in the Schedule to this Addendum which (if any) of paragraphs 5 to 7 below shall
apply in relation to it and where or to the extent that no such specification is made it shall be assumed that
such paragraphs do not apply in relation to Borrower and/or Lender, as the case may be.

5. MANUFACTURED PAYMENTS: NET PAYING UK SECURITIES

Lender, in relation to any Loan of Net Paying UK Securities, and Borrower, in relation to any Non -Cash
Collateral in the form of any Net Paying UK Securities provided, warrants to the other Party on a continuing
basis that, unless otherwise notified:

(a) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or
6.3 in respect of such Net Paying UK Securities is either:

(i) a UK resident company; or
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(ii) a non-UK resident company carrying on a trade in the UK through a permanent 
establishment which is required to bring any such payment made to it into account in 
computing its chargeable profits for UK corporation tax purposes; or  

 
(b) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or 
6.3 in respect of such Net Paying UK Securities is a partnership each member of which is a company 
mentioned in (a)(i) or (ii) above; or  
 
(c) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of 
such Net Paying UK Securities is either:  

(i) an ISA Manager or a PEP Manager, or the nominee of such a person, who receives such 
payment in respect of investments under the plan; or  
 
(ii) a scheme administrator of a Registered Pension Scheme.  

 
6. MANUFACTURED PAYMENTS: REIT SHARES  
 
Lender, in relation to any Loan of any REIT Shares, and Borrower, in relation to any Non-Cash Collateral in 
the form of any REIT Shares, warrants to the other Party on a continuing basis that, unless otherwise notified:  

 
(a) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or 
6.3 in respect of such shares is either:  
 

(i) a UK resident company; or  
 
(ii) a non-UK resident company carrying on a trade in the UK through a permanent 
establishment which is required to bring any such payment made to it into account in 
computing its chargeable profits for UK corporation tax purposes; or  

 
(b) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of 
such shares is a partnership each member of which is a company mentioned in (a)(i) or (ii) above; or  
 
(c) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of 
such shares is either a scheme administrator of a Registered Pension Scheme or an ISA Manager or 
a PEP Manager and (in each case) any such payment is applied for the purposes of the scheme, 
account or plan in respect of which the recipient has duties.  

 
7. MANUFACTURED PAYMENTS: PAIF SHARES  
 
Lender, in relation to any Loan of any PAIF Shares, and Borrower, in relation to any Non-Cash Collateral in 
the form of any PAIF Shares, warrants to the other Party on a continuing basis that, unless otherwise notified, 
the warranties in paragraphs 5 and 6 of this Addendum shall apply in relation to any payment made under, as 
the case may be, paragraph 6.2 or 6.3 in respect of such shares as if such paragraphs referred to PAIF Shares.  
 
8. INTERPRETATION  
 
8.1 In this Addendum the following definitions shall apply:  
 

Exempt Branch Payment means a payment where both (i) section 18A of the Corporation Tax Act 
2009 has effect in relation to the payer for the accounting period in which the payment is made and 
(ii) the payment is made in the course of a trade carried on through a permanent establishment in a 
territory outside the UK;  
 
ISA Manager means the account manager of an account within the meaning of regulation 4(1) of the 
Individual Savings Account Regulations 1998;  
 
Net Paying UK Securities means securities (including any loan stock or any similar security, but 
excluding any shares) of the UK government or a local authority (or other public authority) in the 
UK or a UK resident company or other UK resident body, where such securities are neither gilt-
edged securities nor other securities on which interest is payable without deduction of UK income 
tax;  
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(ii) a non-UK resident company carrying on a trade in the UK through a permanent
establishment which is required to bring any such payment made to it into account in
computing its chargeable profits for UK corporation tax purposes; or

(b) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or
6.3 in respect of such Net Paying UK Securities is a partnership each member of which is a company
mentioned in (a)(i) or (ii) above; or

(c) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of
such Net Paying UK Securities is either:

(i) an ISA Manager or a PEP Manager, or the nominee of such a person, who receives such
payment in respect of investments under the plan; or

(ii) a scheme administrator of a Registered Pension Scheme.

6. MANUFACTURED PAYMENTS: REIT SHARES

Lender, in relation to any Loan of any REIT Shares, and Borrower, in relation to any Non -Cash Collateral in
the form of any REIT Shares, warrants to the other Party on a continuing basis that, unless otherwise notified:

(a) the person beneficially entitled to any payment made under, as the case may be, paragraph 6.2 or
6.3 in respect of such shares is either:

(i) a UK resident company; or

(ii) a non-UK resident company carrying on a trade in the UK through a permanent
establishment which is required to bring any such payment made to it into account in
computing its chargeable profits for UK corporation tax purposes; or

(b) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of
such shares is a partnership each member of which is a company mentioned in (a)(i) or (ii) above; or

(c) the recipient of any payment made under, as the case may be, paragraph 6.2 or 6.3 in respect of
such shares is either a scheme administrator of a Registered Pension Scheme or an ISA Manager or
a PEP Manager and (in each case) any such payment is applied for the purposes of the scheme,
account or plan in respect of which the recipient has duties.

7. MANUFACTURED PAYMENTS: PAIF SHARES

Lender, in relation to any Loan of any PAIF Shares, and Borrower, in relation to any Non -Cash Collateral in
the form of any PAIF Shares, warrants to the other Party on a continuing basis that, unless otherwise notified,
the warranties in paragraphs 5 and 6 of this Addendum shall apply in relation to any payment made under, as

the case may be, paragraph 6.2 or 6.3 in respect of such shares as if such paragraphs referred to PAIF Shares.

8. INTERPRETATION

8.1 In this Addendum the following definitions shall apply:

Exempt Branch Payment means a payment where both (i) section 18A of the Corporation Tax Act
2009 has effect in relation to the payer for the accounting period in which the payment is made and
(ii) the payment is made in the course of a trade carried on through a permanent establishment in a

territory outside the UK;

ISA Manager means the account manager of an account within the meaning of regulation 4(1) of the
Individual Savings Account Regulations 1998;

Net Paying UK Securities means securities (Including any loan stock or any similar security, but
excluding any shares) of the UK government or a local authority (or other public authority) in the
UK or a UK resident company or other UK resident body, where such securities are neither gilt -

edged securities nor other securities on which interest is payable without deduction of UK income
tax;
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PAIF Shares means shares in an open-ended investment company to which Part 4A of the Authorised 
Investment Funds (Tax) Regulations 2006 applies;  
 
PEP Manager means the plan manager of a plan within the meaning of regulation 4(1) of the 
Personal Equity Plan Regulations 1989;  

 
Previous Addendum has the meaning given to it in paragraph 1.1 of this Addendum;  
 
REIT Shares means shares in a company UK REIT or the principal company of a group UK REIT 
(each as defined in Part 12 of the Corporation Tax Act 2010); and  
 
Registered Pension Scheme means a registered pension scheme for the purposes of Part 4 of the 
Finance Act 2004.  
 

8.2 Terms to which a defined meaning is given in the Agreement have the same meanings in this Addendum.  
 

8.3 Unless otherwise specified, references to paragraphs in this Addendum are to paragraphs in the Agreement.  
 
8.4 Any reference to a provision of law includes references to that provision as amended, consolidated or re-
enacted.  
 
 
 

EXECUTED by the PARTIES 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
JPMORGAN CHASE BANK N.A. 
acting as agent 

 
 
 
 
 
 
 
 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
GOLDMAN SACHS INTERNATIONAL 

 
 

 

George A Rennick
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PAU-Shares means shares in an open-ended investment company to which Part 4A ofthe Authorised
Investment Funds (Tax) Regulations 2006 applies;

PEP Manager means the plan manager of a plan within the meaning of regulation 4(1) of the
Personal Equity Plan Regulations 1989;

Previous Addendum has the meaning given to it in paragraph 1.1 of this Addendum;

REIT Shares means shares in a company UK REIT or the principal company of a group UK REIT
(each as defined in Part 12 of the Corporation Tax Act 2010); and

Registered Pension Scheme means a registered pension scheme for the purposes of Part 4 of the
Finance Act 2004.

8.2 Terms to which a defined meaning is given in the Agreement have the same meanings in this Addendum.

8.3 Unless otherwise specified, references to paragraphs in this Addendum are to paragraphs in the Agreement.

8.4 Any reference to a provision of law includes references to that provision as amended, consolidated or re -

enacted.

EXECUTED by the PARTIES

SIGNED by George A Renick )
) (.:ZrPeacat

duly author' d fo d )

on behalf of )
JPMORGAN CHASE BANK N.A.
acting as agent

SIGNED by )

/
duly authorised for and
on behalf of )
GOLDMAN SACHS INTERNATIONAL
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SCHEDULE 
 
1.  PARTY A WARRANTIES  
 
In relation to Party A: 
 
In relation to each Loan entered into by Party A as agent for a Principal, Party A will confirm if a Principal is 
either (i) a resident in the United Kingdom; or (ii) is a non-UK resident company carrying on a trade in the 
UK through a branch, agency or permanent establishment; or (iii) is a partnership each member of which is a 
company mentioned in (i) or (ii), and, if (i), (ii) or (iii) applies to a Principal, then:  
 

(a) paragraph 5 of this Addendum shall apply;  

(b) paragraph 6 of this Addendum shall apply; and  

(c) paragraph 7 of this Addendum shall  apply.  
 

In relation to each Loan entered into by Party A as agent for a Principal, Party A will confirm if a Principal is 
neither (i), (ii) or (iii) as described in the paragraph above. Where a Principal is neither (i), (ii) or (iii), then: 
 

(a) paragraph 5 of this Addendum shall not apply;  

(b) paragraph 6 of this Addendum shall not apply; and  

             (c) paragraph 7 of this Addendum shall  not apply . 
  
 
 
2.  PARTY B WARRANTIES  
 
In relation to Party B:  
 
(a) paragraph 5 of this Addendum shall apply;  

(b) paragraph 6 of this Addendum shall apply; and 

(c) paragraph 7 of this Addendum shall apply. 

 

 

 

 

 

 

 

 

 

 

 

 

Execution Version

SCHEDULE

1. PARTY A WARRANTIES

In relation to Party A:

In relation to each Loan entered into by Party A as agent for a Principal, Party A will confirm Ifa Principal is

either (i) a resident in the United Kingdom; or (ii) is a non-UK resident company carrying on a trade in the
UK though a branch, agency or permanent establishment; or (iii) is a partnership each member of which is a
company mentioned in (i) or (ii), and, if (i), (ii) or (iii) applies to a Principal, then:

(a) paragraph 5 of this Addendum shall apply;

(b) paragraph 6 of this Addendum shall apply; and

(c) paragraph 7 of this Addendum shall apply.

In relation to each Loan entered into by Party A as agent for a Principal, Party A will confirm if a Principal is

neither (i), (ii) or (iii) as described in the paragraph above. Where a Principal is neither (i), (ii) or (iii), then:

(a) paragraph 5 of this Addendum shall not apply;

(b) paragraph 6 of this Addendum shall not apply; and

(c) paragraph 7 of this Addendum shall not apply.

2. PARTY B WARRANTIES

In relation to Party B:

(a) paragraph 5 of this Addendum shall apply;

(b) paragraph 6 of this Addendum shall apply; and

(c) paragraph 7 of this Addendum shall apply.
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ANNEX IV 

GLOBAL MASTER SECURITIES LENDING AGREEMENT 

2020 US TAX ADDENDUM 

(For use with the GMSLA 2010) 

We hereby agree that the attached Global Master Securities Lending Agreement dated       (the Agreement) 
shall as from the date of this Addendum be subject to the following and supplemental terms:-  

1. WARRANTIES AND DOCUMENTATION 

1.1 When determining whether any US Tax is required to be deducted or withheld from any payment 
under the Agreement, each Party shall take account of any US Withholding Certificate or other form, 
documentation, warranty, representation, certification or notice provided by the other Party. 

1.2 Each Party agrees to deliver to the other Party, upon reasonable request by such other Party, (a) a US 
Withholding Certificate and (b) other FATCA Information.  Any such US Withholding Certificate or FATCA 
Information shall be accurate and completed in a manner reasonably satisfactory to such other Party and shall 
be executed and delivered with any reasonably required certification by such date as is agreed between the 
Parties or, failing such agreement, as soon as reasonably practicable.  Each Party agrees that if any US 
Withholding Certificate or FATCA Information provided pursuant to this paragraph becomes incorrect, 
inaccurate or incomplete, such Party shall promptly update such US Withholding Certificate or FATCA 
Information or promptly notify the other Party in writing of its legal inability to do so.  

1.3 Paragraph 12.3 of the Agreement is amended to delete the words “(so long as the completion, 
execution or submission of such form or document, or the provision of such cooperation or assistance, would 
not materially prejudice the legal or commercial position of the Party in receipt of such demand)” from the 
paragraph. 

2. ADJUSTMENTS TO WITHHOLDING AND ADDITIONAL AMOUNTS 

2.1 Notwithstanding paragraph 6 and sub-paragraph 12.2(d) of the Agreement: 

(a) Paragraph 6.2 “Manufactured payments in respect of Loaned Securities” shall be amended by 
removing the full stop at the end of the paragraph and adding the following wording: “except that, 
notwithstanding paragraph 6.1 above, any US Tax that would be imposed on such Income is disregarded in 
determining the amount that shall be paid or delivered by the Borrower to the Lender hereunder.” 

(b) Unless the Schedule to this Addendum applies, Paragraph 6.3 of the Agreement shall be amended by 
inserting the word “and” at the end of sub-paragraph (b) and adding the following sub-paragraph: “(c) is a 
FATCA Compliant Entity, unless neither Lender nor Borrower is actually a FATCA Compliant Entity.”  

(c) Sub-paragraph 12.2(d) shall be amended by deleting the full stop at the end of the paragraph, and 
inserting the following wording: “or paragraph 1.2 of the 2020 US Tax Addendum or, solely in the case of US 
Tax, to the extent either (i) the Tax is imposed or collected under FATCA, or (ii) Tax of an equivalent or 
greater amount would have been withheld or deducted in respect of Income paid or distributed on Loaned 
Securities had the Loaned Securities been retained by the Recipient. Payer shall be entitled to rely upon any 
certificate, document or information provided by the Recipient, or the absence of such items, in determining 
whether additional amounts are required to be paid.” 

3. INDEMNITY 

 If (a) Payer is required by Applicable Law, as modified by the practice of any government or other taxing 
authority, to make any deduction or withholding in respect of which Payer would not be required to pay 
additional amounts to Recipient under this Agreement or this Addendum, (b) Payer does not so deduct or 
withhold, and (c) a liability resulting from such Tax is assessed directly against Payer, then, except to the 

25 November 2020
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ANNEX IV

GLOBAL MASTER SECURITIES LENDING AGREEMENT

2020 US TAX ADDENDUM

(For use with the GIVISLA 2010)

25 November 2020

We hereby agree that the attached Global Master Securities Lending Agreement dated (the Agreement)
shall as from the date of this Addendum be subject to the following and supplemental terms:-

1. WARRANTIES AND DOCUMENTATION

1.1 When determining whether any US Tax is required to be deducted or withheld from any payment
under the Agreement, each Party shall take account of any US Withholding Certificate or other form,
documentation, warranty, representation, certification or notice provided by the other Party.

1.2 Each Party agrees to deliver to the other Party, upon reasonable request by such other Party, (a) a US

Withholding Certificate and (b) other FATCA Information. Any such US Withholding Certificate or FATCA
Information shall be accurate and completed in a manner reasonably satisfactory to such other Party and shall

be executed and delivered with any reasonably required certification by such date as is agreed between the
Parties or, failing such agreement, as soon as reasonably practicable. Each Party agrees that if any US

Withholding Certificate or FATCA Information provided pursuant to this paragraph becomes incorrect,

inaccurate or incomplete, such Party shall promptly update such US Withholding Certificate or FATCA
Information or promptly notify the other Party in writing of its legal inability to do so.

1.3 Paragraph 12.3 of the Agreement is amended to delete the words "(so long as the completion,
execution or submission of such form or document, or the provision of such cooperation or assistance, would

not materially prejudice the legal or commercial position of the Party in receipt of such demand)" from the
paragraph.

2. ADJUSTMENTS TO WITHHOLDING AND ADDITIONAL AMOUNTS

2.1 Notwithstanding paragraph 6 and sub-paragraph 12.2(d) of the Agreement:

(a) Paragraph 6.2 "Manufactured payments in respect of Loaned Securities" shall be amended by

removing the full stop at the end of the paragraph and adding the following wording: "except that,

notwithstanding paragraph 6.1 above, any US Tax that would be imposed on such Income is disregarded in

determining the amount that shall be paid or delivered by the Borrower to the Lender hereunder."

(b) Unless the Schedule to this Addendum applies, Paragraph 6.3 of the Agreement shall be amended by

inserting the word "and" at the end of sub-paragraph (b) and adding the following sub -paragraph: "(c) is a

FATCA Compliant Entity, unless neither Lender nor Borrower is actually a FATCA Compliant Entity."

(c) Sub-paragraph 12.2(d) shall be amended by deleting the full stop at the end of the paragraph, and

inserting the following wording: "or paragraph 1.2 of the 2020 US Tax Addendum or, solely in the case of US

Tax, to the extent either (i) the Tax is imposed or collected under FATCA, or (ii) Tax of an equivalent or
greater amount would have been withheld or deducted in respect of Income paid or distributed on Loaned
Securities had the Loaned Securities been retained by the Recipient. Payer shall be entitled to rely upon any

certificate, document or information provided by the Recipient, or the absence of such items, in determining

whether additional amounts are required to be paid."

3. INDEMNITY

If (a) Payer is required by Applicable Law, as modified by the practice of any government or other taxing
authority, to make any deduction or withholding in respect of which Payer would not be required to pay
additional amounts to Recipient under this Agreement or this Addendum, (b) Payer does not so deduct or

withhold, and (c) a liability resulting from such Tax is assessed directly against Payer, then, except to the
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extent Recipient has satisfied or then satisfies such liability, Recipient will promptly pay to Payer the amount 
of such liability (including any related liability for interest or penalties, but including any related liability for 
penalties only if Recipient has failed to comply with or perform any agreement contained in paragraph 12.3 
of the Agreement and paragraph 1.2 of this Addendum, except that in no event shall Recipient be responsible 
to pay any such penalties to the extent the penalties are imposed solely as a result of Payer’s gross negligence 
or wilful misconduct). 

4. AGENCY LOANS 

4.1 In the case of any Agency Loan, the rights and obligations under paragraphs 1.1 and 1.2 of this 
Addendum and sub-paragraphs 12.2(a), 12.2(b), 12.2(c) and 12.3 of the Agreement applicable to Lender shall 
be deemed to apply to Agent. 

4.2 In the case of any payment under an Agency Loan: 

(a) for purposes of sub-paragraph 2.1(a) of this Addendum and paragraph 6.2 of the Agreement, any US 
Tax that would be imposed on the Income to which such payment relates if the Loaned Securities were held 
by Agent on behalf of Principal is also disregarded in determining the amount that shall be paid or delivered 
by the Borrower; and 

(b) when determining whether any US Tax is required to be deducted or withheld from a payment under 
an Agency Loan, the Borrower shall take account of any US Withholding Certificate or other form, 
documentation, warranty, representation, certification or notice provided by the Agent. 

5. OTHER AMENDMENTS 

5.1 The following will be added to the end of the definition of the term “Equivalent or equivalent to” in 
the Agreement:  

 “in each case, without taking into account any deduction or withholding imposed or collected in connection 
with FATCA with respect to the proceeds of a redemption of Loaned Securities or Collateral, or money or 
other property received in respect of Loaned Securities or Collateral, that is imposed due to Lender’s (in the 
case of Collateral) or Borrower’s (in the case of Loaned Securities) non-compliance with FATCA.” 

5.2 The following definitions shall be added to paragraph 2.1 of the Agreement: 

Code means the Internal Revenue Code of 1986, as amended, of the United States of America; 

FATCA means sections 1471 to 1474 of the Code, any current or future regulations or official interpretations 
thereof, any agreement entered into pursuant to section 1471(b) of the Code, or any fiscal or regulatory 
legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into in connection 
with the implementation of such sections of the Code; 

FATCA Compliant Entity means a Party that is entitled to receive payments free from any FATCA 
Withholding Tax; 

FATCA Withholding Tax means tax required to be withheld from any payment under FATCA; 

6. INTERPRETATION 

6.1 In this Addendum the following definitions shall apply: 

FATCA Information means forms, documentation and other information relating to a either Party’s status 
under FATCA as that other Party reasonably requests for the purposes of that other Party’s compliance with 
FATCA. 

US Tax means tax required to be withheld from any payment under any of sections 1441, 1442, 1443 or 1445 
of the Code and any FATCA Withholding Tax. 
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extent Recipient has satisfied or then satisfies such liability, Recipient will promptly pay to Payer the amount
of such liability (including any related liability for interest or penalties, but including any related liability for
penalties only if Recipient has failed to comply with or perform any agreement contained in paragraph 12.3

of the Agreement and paragraph 1.2 of this Addendum, except that in no event shall Recipient be responsible

to pay any such penalties to the extent the penalties are imposed solely as a result of Payer's gross negligence

or wilful misconduct).

4. AGENCY LOANS

4.1 In the case of any Agency Loan, the rights and obligations under paragraphs 1.1 and 1.2 of this

Addendum and sub-paragraphs 12.2(a), 12.2(6), 12.2(c) and 12.3 of the Agreement applicable to Lender shall

be deemed to apply to Agent.

4.2 In the case of any payment under an Agency Loan:

(a) for purposes of sub-paragraph 2.1(a) of this Addendum and paragraph 6.2 of the Agreement, any US

Tax that would be imposed on the Income to which such payment relates if the Loaned Securities were held
by Agent on behalf of Principal is also disregarded in determining the amount that shall be paid or delivered

by the Borrower; and

(b) when determining whether any US Tax is required to be deducted or withheld from a payment under
an Agency Loan, the Borrower shall take account of any US Withholding Certificate or other form,

documentation, warranty, representation, certification or notice provided by the Agent.

5. OTHER AMENDMENTS

5.1 The following will be added to the end of the definition of the term "Equivalent or equivalent to" in
the Agreement:

"in each case, without taking into account any deduction or withholding imposed or collected in connection

with FATCA with respect to the proceeds of a redemption of Loaned Securities or Collateral, or money or
other property received in respect of Loaned Securities or Collateral, that is imposed due to Lender's (in the
case of Collateral) or Borrower's (in the case of Loaned Securities) non -compliance with FATCA."

5.2 The following definitions shall be added to paragraph 2.1 of the Agreement:

Code means the Internal Revenue Code of 1986, as amended, of the United States of America;

FATCA means sections 1471 to 1474 of the Code, any current or future regulations or official interpretations

thereof, any agreement entered into pursuant to section 1471(b) of the Code, or any fiscal or regulatory
legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into in connection

with the implementation of such sections of the Code;

FATCA Compliant Entity means a Party that is entitled to receive payments free from any FATCA
Withholding Tax;

FATCA Withholding Tax means tax required to be withheld from any payment under FATCA;

6. INTERPRETATION

6.1 In this Addendum the following definitions shall apply:

FATCA Information means forms, documentation and other information relating to a either Party's status

under FATCA as that other Party reasonably requests for the purposes of that other Party's compliance with
FATCA.

US Tax means tax required to be withheld from any payment under any of sections 1441, 1442, 1443 or 1445

of the Code and any FATCA Withholding Tax.
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US Withholding Certificate means any “withholding certificate” within the meaning of §1.1441-1(c)(16) of 
the United States Treasury Regulations, or any successor guidance, and includes any permissible substitute 
form. 

6.2 Terms to which a defined meaning is given in the Agreement have the same meanings in this 
Addendum.  

6.3 Unless otherwise specified, references to paragraphs in this Addendum are to paragraphs in the 
Agreement. 

6.4 Any reference to a provision of law includes references to that provision as amended, consolidated 
or re-enacted. 

 

 

 
EXECUTED by the PARTIES 

 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
JPMORGAN CHASE BANK N.A. 
acting as agent 

 
 
 
 
 
 
 
 
 
 

SIGNED by ) 
) 

duly authorised for and ) 
on behalf of ) 
GOLDMAN SACHS INTERNATIONAL 
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US Withholding Certificate means any "withholding certificate" within the meaning of §1.1441-1(c)(16) of
the United States Treasury Regulations, or any successor guidance, and includes any permissible substitute
form.

6.2 Terms to which a defined meaning is given in the Agreement have the same meanings in this
Addendum.

6.3 Unless otherwise specified, references to paragraphs in this Addendum are to paragraphs in the
Agreement.

6.4 Any reference to a provision of law includes references to that provision as amended, consolidated

or re-enacted.

EXECUTED by the PARTIES

SIGNED by
))

duly authorised for and ) c

on behalf of
JPMORGAN CHASE BANK N.A.
acting as agent

SIGNED by

duly authorised for and "
on behalf of
GOLDMAN SACHS INTERNATIONAL
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SCHEDULE 
 
1.1 In the case of any Agency Loan where Lender is unable to determine that all underlying 

Principals are each a FATCA Compliant Entity, the Parties agree that:  
 

(a) Borrower shall effect the return and substitution of Equivalent Collateral by any Income 
Record Date where such event could give rise to FATCA Withholding Tax; and 

(b) Sub-paragraph 2.1(b) of this Addendum shall accordingly not apply, unless Borrower’s 
failure to effect the return and substitution was due to any failure by Lender to deliver 
Equivalent Collateral, in which case  sub-paragraph 2.1(b) of this Addendum shall 
apply. 

 
THE PARTIES AGREE THAT SCHEDULE SHALL APPLY: Please tick: 
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SCHEDULE

1.1 In the case of any Agency Loan where Lender is unable to determine that all underlying
Principals are each a FATCA Compliant Entity, the Parties agree that:

(a) Borrower shall effect the return and substitution ofEquivalent Collateral by any Income
Record Date where such event could give rise to FATCA Withholding Tax; and

(b) Sub-paragraph 2.1(b) of this Addendum shall accordingly not apply, unless Borrower's
failure to effect the return and substitution was due to any failure by Lender to deliver
Equivalent Collateral, in which case sub-paragraph 2.1(b) of this Addendum shall
apply.

THE PARTIES AGREE THAT SCHEDULE SHALL APPLY: Please tick:
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ANNEX V  

MARKET TERMS  

Unless otherwise agreed between the parties, in the event the Lender: (i) lends  Securities to the 
Borrower;  or (ii) accepts Collateral from the Borrower, in respect of any of the following markets, 
the below additional market requirements will apply to such Loans and Collateral in such relevant 
market. This Annex supplements the Global Master Securities Lending Agreement  dated             2020 
entered into between the parties (the “Agreement”). In case of any conflict between the terms of 
this Annex and the Agreement, the terms of this Annex shall prevail to the extent of such 
inconsistency. 

Section Lending Markets 

I.  Canada  

II.  Hong Kong  

III.  Japan 

IV.  South Africa 

V.  Taiwan 

 

I. Canada 

To the extent that the Borrower is established or incorporated in Canada, the Parties 
agree and acknowledge that the terms “Tax” and “withholding” as used in paragraph 
12.1 to 12.3 of the Agreement, inclusive,  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 for which Borrower shall not be obliged to pay an additional amount 
under  paragraph 12.2 (Taxes) of the Agreement  in respect of any payment made 
under paragraph 6.2 (Manufactured payments in respect of Loaned Securities) of the 
Agreement. In determining the amount, if any, of FATCA Withholding Tax required 
to be deducted or withheld from any payment it makes agrees that it will properly take 
into account any FATCA Certification provided by the other Party.  

 

II. Hong Kong 

             Where any Loan consists of Hong Kong stocks (as such term is defined under the 
Hong Kong Stamp Duty Ordinance (Cap 117, Laws of Hong Kong) (the "SDO")), 
the Borrower agrees it shall be subject to and responsible for compliance with all 
applicable provisions and requirements of the SDO which shall include: 

25 November 
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ANNEX V

MARKET TERMS

Unless otherwise agreed between the parties, in the event the Lender: (i) lends Securities to the
Borrower; or 00 accepts Collateral from the Borrower, in respect of any of the following markets,
the below additional market requirements will apply to such Loans and Collateral in such relevant
market. This Annex supplements the Global Master Securities Lending Agreement dated 25N--b°2020

entered into between the parties (the "Agreement"). In case of any conflict between the terms of
this Annex and the Agreement, the terms of this Annex shall prevail to the extent of such
inconsistency.

Section Lending Markets

I. Canada

11. Hong Kong

Japan

IV. South Africa

V. Taiwan

1. Canada

To the extent that the Borrower is established or incorporated in Canada, the Parties
agree and acknowledge that the terms "Tax" and "withholding" as used in paragraph
12.1 to 12.3 of the Agreement, inclusive, 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 for which Borrower shall not be obliged to pay an additional amount
under paragraph 12.2 (Taxes) of the Agreement in respect of any payment made
under paragraph 6.2 (Manufactured payments in respect ofLoaned Securities) of the
Agreement. In determining the amount, if any, of FATCA Withholding Tax required
to be deducted or withheld from any payment it makes agrees that it will properly take
into account any FATCA Certification provided by the other Party.

H. Hong Kong

Where any Loan consists of Hong Kong stocks (as such term is defined under the
Hong Kong Stamp Duty Ordinance (Cap 117, Laws of Hong Kong) (the "SDO")),
the Borrower agrees it shall be subject to and responsible for compliance with all
applicable provisions and requirements of the SDO which shall include:
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a) the timely registration of the Agreement with the Collector of Stamp Revenue 
as appointed under the SDO (the "Collector") in accordance with Section 
19(12A) of the SDO in Hong Kong including the provision of: 

i. two certified true copies of the Agreement; 

ii. such fees and duties as may be specified from time to time under the 
SDO; and 

iii. such other documents, particulars and information as the Collector may 
require (including a duly completed "Stock Borrowing and Lending 
Agreement Registration Form" in duplicate), 

             at any time after the execution of the Agreement and in any event before 
the expiry of thirty (30) days after the first stock borrowing of Hong Kong 
stocks is effected; 

b) all filing, record-keeping and six-monthly reporting obligations as may be 
required under the SDO; and 

c) any other acts and things as may be required by the Collector. 

III. Japan 

The Borrower acknowledges and agrees that:  

a) if it borrows foreign registered shares of Japanese issuers (“Foreign Shares”) 
from a non-Japanese  Lender and the foreign ownership limit on such shares 
is reached either during the term of the Loan or after termination of the Loan 
but prior to reregistration of such shares, then  Agent on behalf of the Lender 
shall be unable to re-register the shares into the foreign Lender’s name with 
the result that the Lender will be unable to receive entitlements, by way of 
distributions, dividends or otherwise (collectively the “Entitlements"), that 
it would otherwise have received on the Foreign Shares; and  

b) it shall pay to the Agent, on behalf of any such Lender(s), an amount equal to 
any lost Entitlements, until such time as Borrower both returns Foreign 
Shares to the Agent on behalf of the Lender(s) and such shares have been re-
registered so as to permit the Lender(s) to again receive Entitlements. The 
Borrower agrees that such compensation shall be paid on the payable date of 
the Entitlement for which compensation is being made. In the event that 
Borrower shall fail to make any such payment, then Agent on behalf of the 
Lender may, without limiting any other rights the Lender may have, charge 
any such failed compensation payments against any Collateral then held by 
it. 
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a) the timely registration of the Agreement with the Collector of Stamp Revenue
as appointed under the SDO (the "Collector") in accordance with Section
19(12A) of the SDO in Hong Kong including the provision of:

i. two certified true copies of the Agreement;

ii. such fees and duties as may be specified from time to time under the
SDO; and

iii. such other documents, particulars and information as the Collector may
require (including a duly completed "Stock Borrowing and Lending
Agreement Registration Form in duplicate),

at any time after the execution of the Agreement and in any event before
the expiry of thirty (30) days after the first stock borrowing of Hong Kong
stocks is effected;

b) all filing, record-keeping and six-monthly reporting obligations as may be
required under the SDO; and

c) any other acts and things as may be required by the Collector.

III. Japan

The Borrower acknowledges and agrees that:

a) if it borrows foreign registered shares of Japanese issuers ("Foreign Shares")
from a non-Japanese Lender and the foreign ownership limit on such shares
is reached either during the term of the Loan or after termination of the Loan
but prior to reregistration of such shares, then Agent on behalf of the Lender
shall be unable to re-register the shares into the foreign Lender's name with
the result that the Lender will be unable to receive entitlements, by way of
distributions, dividends or otherwise (collectively the "Entitlements"), that
it would otherwise have received on the Foreign Shares; and

b) it shall pay to the Agent, on behalf of any such Lender(s), an amount equal to
any lost Entitlements, until such time as Borrower both returns Foreign
Shares to the Agent on behalf of the Lender(s) and such shares have been re-
registered so as to permit the Lender(s) to again receive Entitlements. The
Borrower agrees that such compensation shall be paid on the payable date of
the Entitlement for which compensation is being made. In the event that
Borrower shall fail to make any such payment, then Agent on behalf of the
Lender may, without limiting any other rights the Lender may have, charge
any such failed compensation payments against any Collateral then held by
it.
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South African Market Terms 

1. SPECIFIC AMENDMENTS 

1.1 Should there be a conflict between any provision of the Agreement and this Appendix 1, the 
provisions of this Appendix 1 shall prevail to the extent of such conflict. Should there be a 
conflict between any provision of a confirmation of a Loan and the Agreement and/or this 
Appendix 1, the confirmation shall prevail to the extent of such conflict. 

1.2 If any word, phrase, sentence, paragraph or section of the Agreement or this Appendix 1 is 
found to be void or unenforceable, such word, phrase, sentence, paragraph or section shall 
be deemed to be separate from all other words, phrases, sentences, paragraphs or sections 
and the remaining words, phrases, sentences, paragraphs and sections of the Agreement and 
this Appendix 1 shall remain in full force and effect. 

1.3 Paragraph 2.3 of the Agreement shall be deleted and replaced with the following paragraph: 

“2.3 Market Terminology 

Notwithstanding the use of expressions such as borrow, lend, Collateral, 
Margin etc. which are used to reflect terminology used in the market for 
transactions of the kind provided for in this Agreement: (a) title to Securities 
borrowed or lent provided in accordance with this Agreement shall pass from 
the Lender to the Borrower as provided for in this Agreement, the Borrower 
being obliged to deliver Equivalent Securities; and (b) title to Collateral 
provided in accordance with this Agreement shall, at the election of the 
Parties, either: (i) in the case of a cession in securitatem debiti of the 
Collateral, remain with the Borrower, the Lender being obliged to redeliver 
the same Collateral, or (ii) in the case of an outright transfer of the Collateral, 
pass from the Borrower to the Lender, the Lender being obliged to deliver 
Equivalent Collateral.”. 

1.4 The following new paragraph 6.8 shall be inserted in the Agreement: 

“6.8 Distribution of Securities, warrants or rights 
 

(i) Any distribution of Securities made in exchange for Loaned Securities or Collateral 
Securities shall be deemed substituted for such Loaned Securities or Collateral 
Securities respectively, and shall be treated as if such Securities were originally the 
subject of the relevant Loan or originally provided as Collateral, as the case may be. 

(ii) Income comprising a distribution of warrants or rights to purchase shares shall, if 
made in respect of Securities, be deemed to be a new Loan at the rate agreed upon 
by the Parties, and shall, if made in respect of Collateral, be deemed to be a provision 
of additional Collateral subject to the Margin agreed upon by the Parties.” 

 
1.5 Paragraph 7.1 of the Agreement shall be amended by inserting the words “plus Value Added 

Tax at the prescribed rate in terms of the Value Added Tax Act, No. 89 of 1991” at the end 
thereof.  

1.6 Paragraph 10.4 of the Agreement shall be amended by adding in the second line thereof the 
words “, special or indirect” after the word “consequential”. 

 
1.7 Paragraph 13 of the Agreement shall be amended by: 
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South African Market Terms

1. SPECIFIC AMENDMENTS

1.1 Should there be a conflict between any provision of the Agreement and this Appendix 1, the
provisions of this Appendix 1 shall prevail to the extent of such conflict. Should there be a

conflict between any provision of a confirmation of a Loan and the Agreement and/or this
Appendix 1, the confirmation shall prevail to the extent of such conflict.

1.2 If any word, phrase, sentence, paragraph or section of the Agreement or this Appendix 1 is
found to be void or unenforceable, such word, phrase, sentence, paragraph or section shall
be deemed to be separate from all other words, phrases, sentences, paragraphs or sections
and the remaining words, phrases, sentences, paragraphs and sections of the Agreement and
this Appendix 1 shall remain in full force and effect.

1.3 Paragraph 2.3 of the Agreement shall be deleted and replaced with the following paragraph:

"2.3 Market Terminology

Notwithstanding the use of expressions such as borrow, lend, Collateral,
Margin etc. which are used to reflect terminology used in the market for
transactions ofthe kind providedfor in this Agreement: (a) title to Securities
borrowed or lent provided in accordance with this Agreement shall pass from
the Lender to the Borrower as providedfor in this Agreement, the Borrower
being obliged to deliver Equivalent Securities; and (b) title to Collateral
provided in accordance with this Agreement shall, at the election of the
Parties, either: (i) in the case of a cession in securitatem debiti of the
Collateral, remain with the Borrower, the Lender being obliged to redeliver
the same Collateral, or (ii) in the case ofan outright transfer ofthe Collateral,
pass from the Borrower to the Lender, the Lender being obliged to deliver
Equivalent Collateral.".

1.4 The following new paragraph 6.8 shall be inserted in the Agreement:

"6.8 Distribution ofSecurities, warrants or rights

(0 Any distribution ofSecurities made in exchangefor Loaned Securities or Collateral
Securities shall be deemed substituted for such Loaned Securities or Collateral
Securities respectively, and shall be treated as ifsuch Securities were originally the
subject ofthe relevant Loan or originally provided as Collateral, as the case may be.

(ii) Income comprising a distribution ofwarrants or rights to purchase shares shall, if
made in respect ofSecurities, be deemed to be a new Loan at the rate agreed upon
by the Parties, and shall, ifmade in respect ofCollateral, be deemed to be a provision
ofadditional Collateral subject to the Margin agreed upon by the Parties."

1.5 Paragraph 7.1 of the Agreement shall be amended by inserting the words "plus Value Added
Tax at the prescribed rate in terms of the Value Added Tax Act, No. 89 of1991" at the end
thereof

1.6 Paragraph 10.4 of the Agreement shall be amended by adding in the second line thereof the
words ", special or indirect" after the word "consequential".

1.7 Paragraph 13 of the Agreement shall be amended by:
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A. deleting at the end of sub-paragraph (c) the word “and”; 

B. deleting at the end of sub-paragraph (d) “.” and inserting in its place “; and”; and 

C. adding the following sub-paragraph at the end thereof: 

“(e) it is not relying on any communication (whether oral or written, except 
for the express representations, warranties, covenants, undertakings 
and agreements set forth in the Agreement and this Annex) of the other 
Party or any Agent as advice, warranties or representations, and it has 
obtained such independent professional tax, accounting, regulatory, 
legal and financial advice as it has deemed necessary.”. 

1.8 Paragraph 14 of the Agreement shall be amended by: 

A. inserting at the beginning of sub-paragraph (c) the words:  

“except in respect of any encumbrance created by the terms of this Agreement, it is 
the sole legal and beneficial owner of the Collateral and”; 

B. deleting at the end of sub-paragraph (c) the word “and”; and 

C. inserting at the end of sub-paragraph (d) “other than in respect of an Agency Loan”; 

D. deleting at the end of sub-paragraph (e) the “.” and replacing it with the words “; 
and”; and 

E. inserting a new sub-paragraph (f) as follows: 

“(f) it is not relying on any communication (whether oral or written, except for 
the express representations, warranties, covenants, undertakings and 
agreements set forth in the Agreement and this Annex) of the other Party or 
any Agent as advice, warranties or representations, and it has obtained such 
independent professional tax, accounting, regulatory, legal and financial 
advice as it has deemed necessary.”. 

1.9 Paragraph 20 of the Agreement shall be amended by inserting the following new paragraph 
20.3 at the end thereof:  

“20.3 The addresses referred to in paragraph 6 of the Schedule to the Agreement 
are chosen by the Parties as their respective domicilia citandi et executandi.”. 

1.10 The Agency Annex shall apply to Loans entered into by the Borrower as Agent on the same 
basis as Loans entered into by the Lender as Agent, mutatis mutandis.  

1.11 Paragraph 1.5(b) of the Agency Annex shall be amended by:  

A. in sub-paragraph (i): 

(i) deleting the number (i) at the beginning thereof; and  

(ii) deleting the word “; and” and replacing it with a “.” at the end thereof, and 

B. deleting sub-paragraph (ii). 

 
2. MISCELLANEOUS 
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A. deleting at the end of sub-paragraph (c) the word "and";

B. deleting at the end of sub-paragraph (d) "." and inserting in its place"; and"; and

C. adding the following sub-paragraph at the end thereof:

"(e) it is not relying on any communication (whether oral or written, except

for the express representations, warranties, covenants, undertakings
and agreements setforth in the Agreement and this Annex) ofthe other
Party or any Agent as advice, warranties or representations, and it has
obtained such independent professional tax, accounting, regulatory,
legal and financial advice as it has deemed necessary.".

1.8 Paragraph 14 of the Agreement shall be amended by:

A. inserting at the beginning of sub-paragraph (c) the words:

"except in respect ofany encumbrance created by the terms of this Agreement, it is

the sole legal and beneficial owner ofthe Collateral and";

B. deleting at the end of sub-paragraph (c) the word "and"; and

C. inserting at the end of sub-paragraph (d) "other than in respect ofan Agency Loan";

D. deleting at the end of sub-paragraph (e) the "." and replacing it with the words";
and"; and

E. inserting a new sub-paragraph (f) as follows:

"O) it is not relying on any communication (whether oral or written, exceptfor
the express representations, warranties, covenants, undertakings and
agreements setforth in the Agreement and this Annex) of the other Party or
any Agent as advice, warranties or representations, and it has obtained such
independent professional tax, accounting, regulatory, legal and financial
advice as it has deemed necessary.".

1.9 Paragraph 20 of the Agreement shall be amended by inserting the following new paragraph
20.3 at the end thereof:

"20.3 The addresses referred to in paragraph 6 of the Schedule to the Agreement
are chosen by the Parties as their respective domicilia citandi et executandi.".

1.10 The Agency Annex shall apply to Loans entered into by the Borrower as Agent on the same
basis as Loans entered into by the Lender as Agent, mutatis mutandis.

1.11 Paragraph 1.5(b) of the Agency Annex shall be amended by:

A. in sub-paragraph (i):

(i) deleting the number (i) at the beginning thereof; and

(ii) deleting the word "; and" and replacing it with a "." at the end thereof, and

B. deleting sub-paragraph (ii).

2. MISCELLANEOUS
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2.1 "Lending Arrangement" 

A. The Borrower is obliged to ensure that the Loan of South African Securities 
constitutes a “lending arrangement” as defined in section 1 of the Securities 
Transfer Tax Act, 2007 (as may be amended, supplemented or replaced from time 
to time, the STT Act), therefore the Borrower is obliged to, inter alia: 

(i) effect delivery of the South African Securities (which form the basis of the 
Loan) (other than to any lender in relation to that Borrower, unless the 
Borrower can demonstrate that the Loan was not entered into for the 
purposes of the avoidance of tax and was not entered into for the purposes 
of keeping any position open for more than 12 months) within 10 Business 
Days after the date of transfer of such Securities from the Lender to the 
Borrower in terms of the Loan;  

(ii) ensure that the Loan shall terminate and that Equivalent Securities which 
are South African Securities be returned by the Borrower to the Lender in 
respect of such Loan (unless the failure to return such Equivalent Securities 
which are South African Securities is due to an arrangement that is 
announced and released as a corporate action as contemplated in the listing 
requirements of the Johannesburg Stock Exchange Limited Listing 
Requirements (JSE Listing Requirements) in the Stock Exchange News 
Service (SENS) as defined in the JSE Listing Requirements) on a Business 
Day that occurs less than 12 calendar months from the date of transfer of 
the Securities from the Lender to the Borrower in terms of the Loan;   

(iii) in accordance with paragraph 6.2 of the Agreement, compensate the Lender 
for any distributions in respect of the South African Securities  which the 
Lender would have been entitled to receive in respect of the Securities 
during the period of the Loan (being a period of less than 12 calendar 
months as set out in paragraph above). 

B. The Loan shall not affect the Lender's benefits and risks arising from fluctuations in 
the market value of the South African Securities forming the basis of the Loan).  

C. The Borrower hereby irrevocably and unconditionally indemnifies and holds Lender 
and its affiliates, officers, employees, contractors, sub-contractors, agents and 
assigns harmless, on first written demand, against any securities transfer tax or other 
tax liability or payment (including, without limitation, any income tax or tax on any 
capital gain included in the taxable income of the Lender) and any costs, interest, 
penalties, expenses or charges relating to such securities transfer tax or other tax 
liability or payment arising out of or in relation to a Loan if the Loan does not 
constitute a “lending arrangement” as defined in section 1 of the STT Act as a 
consequence of the Borrower not complying with any of its obligations in terms of 
this definition. 

For the purposes of this paragraph:  
“South African Securities” means any (i) share or any other share that is substituted for South 
African Securities in terms of an arrangement that is announced and released as a corporate action 
as contemplated in the Johannesburg Stock Exchange Limited Listing Requirements (JSE Listing 
Requirements) in the Stock Exchange News Service (SENS) as defined in the JSE Limited Listing 
Requirements; or (ii) any bond issued by the government of South Africa in the national or local 
sphere or any sphere of government of any country other than South Africa if that bond is listed on 
a recognised exchange as defined in paragraph 1 of the Eighth Schedule to the Income Tax Act, 
1962)”. 
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2.1 "Lending Arrangement"

A. The Borrower is obliged to ensure that the Loan of South African Securities
constitutes a "lending arrangement" as defined in section 1 of the Securities
Transfer Tax Act, 2007 (as may be amended, supplemented or replaced from time
to time, the STT Act), therefore the Borrower is obliged to, inter alia:

(i) effect delivery of the South African Securities (which form the basis of the
Loan) (other than to any lender in relation to that Borrower, unless the
Borrower can demonstrate that the Loan was not entered into for the
purposes of the avoidance of tax and was not entered into for the purposes
of keeping any position open for more than 12 months) within 10 Business
Days after the date of transfer of such Securities from the Lender to the
Borrower in terms of the Loan;

(ii) ensure that the Loan shall terminate and that Equivalent Securities which
are South African Securities be returned by the Borrower to the Lender in
respect of such Loan (unless the failure to return such Equivalent Securities
which are South African Securities is due to an arrangement that is
announced and released as a corporate action as contemplated in the listing
requirements of the Johannesburg Stock Exchange Limited Listing
Requirements (JSE Listing Requirements) in the Stock Exchange News
Service (SENS) as defined in the JSE Listing Requirements) on a Business
Day that occurs less than 12 calendar months from the date of transfer of
the Securities from the Lender to the Borrower in terms of the Loan;

(iii) in accordance with paragraph 6.2 of the Agreement, compensate the Lender
for any distributions in respect of the South African Securities which the
Lender would have been entitled to receive in respect of the Securities
during the period of the Loan (being a period of less than 12 calendar
months as set out in paragraph above).

B. The Loan shall not affect the Lender's benefits and risks arising from fluctuations in
the market value of the South African Securities forming the basis of the Loan).

C. The Borrower hereby irrevocably and unconditionally indemnifies and holds Lender
and its affiliates, officers, employees, contractors, sub-contractors, agents and
assigns harmless, on first written demand, against any securities transfer tax or other
tax liability or payment (including, without limitation, any income tax or tax on any
capital gain included in the taxable income of the Lender) and any costs, interest,
penalties, expenses or charges relating to such securities transfer tax or other tax
liability or payment arising out of or in relation to a Loan if the Loan does not
constitute a "lending arrangement" as defined in section 1 of the STT Act as a

consequence of the Borrower not complying with any of its obligations in terms of
this definition.

For the purposes of this paragraph:
"South African Securities" means any (i) share or any other share that is substituted for South
African Securities in terms of an arrangement that is announced and released as a corporate action
as contemplated in the Johannesburg Stock Exchange Limited Listing Requirements (JSE Listing
Requirements) in the Stock Exchange News Service (SENS) as defined in the JSE Limited Listing
Requirements; or (ii) any bond issued by the government of South Africa in the national or local
sphere or any sphere of government of any country other than South Africa if that bond is listed on
a recognised exchange as defined in paragraph 1 of the Eighth Schedule to the Income Tax Act,

1962)".
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Taiwan Market Terms  

In respect of the lending and borrowing of Taiwan Securities (as hereinafter defined) (“Taiwan 
Transactions”) under the “Taiwan Stock Exchange Corporation Securities Lending and 
Borrowing Regulations”, the Parties acknowledge and agree that the Agreement shall be amended 
as follows: 

1. INTERPRETATION 

1.1        Except as otherwise provided or modified below, capitalized terms shall have the same 
meaning as set out in the Agreement. 

1.2        In relation to Taiwan Transactions, the following definitions shall apply in place of those 
in the Agreement:  

The definition of “Act of Insolvency” set out in paragraph 2.1 shall be amended by deleting 
the word  “or” at the end of sub-paragraph (e), adding the word “or” at the end of sub-
paragraph (f) and adding the following as new sub-paragraph (g) thereof: 

“(g) if it is a Taiwan financial institution, its management and operations being taken 
over by any regulatory, deposit insurance or like body under any applicable 
banking, securities, insurance or similar law or law or regulation governing the 
insolvency of financial institutions. ” 

The definition of “Business Day” set out in paragraph 2.1 shall be amended by deleting the 
existing definition in its entirety and replacing it with the following:  

“Business Day” means a day on which banks and securities markets are open for business 
generally in Taipei and, if applicable, in relation to the delivery or redelivery of any of the 
following in relation to any Loan, in the place(s) where the relevant Securities, Equivalent 
Securities, Collateral (including Cash Collateral) or Equivalent Collateral are to be 
delivered. 

“Latest Available Price” means the closing price of the most recent trading date on which 
the subject Securities traded without suspension or restriction on the applicable stock 
exchange in Taiwan. 

1.3       The definition of “Market Value” set out in paragraph 2.1 of the Agreement shall be 
amended by: 

(a)  deleting sub-paragraph (a) in its entirety and adding the following as new sub-
paragraph (a):  

“(a) 

(1) in relation to the valuation of Securities, Equivalent Securities, Collateral 
or Equivalent Collateral which are shares of stock traded on the Taiwan 
Stock Exchange or the TPEx, the most recent closing price of such shares 
as quoted by the Taiwan Stock Exchange or TPEx; and  

(2) in relation to the valuation of Securities, Equivalent Securities, Collateral 
or Equivalent Collateral (other than shares of stock traded on the Taiwan 
Stock Exchange or TPEx, R.O.C. government bonds, Cash Collateral or a 
Letter of Credit):  

(i)  such price as is equal to the market quotation for the mid price of 
such Securities, Equivalent Securities, Collateral and/or Equivalent 
Collateral as derived from a reputable pricing information service 
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Taiwan Market Terms

In respect of the lending and borrowing of Taiwan Securities (as hereinafter defined) ("Taiwan
Transactions") under the "Taiwan Stock Exchange Corporation Securities Lending and
Borrowing Regulations", the Parties acknowledge and agree that the Agreement shall be amended
as follows:

1. INTERPRETATION

1.1 Except as otherwise provided or modified below, capitalized terms shall have the same
meaning as set out in the Agreement.

1.2 In relation to Taiwan Transactions, the following definitions shall apply in place of those
in the Agreement:

The definition of "Act of Insolvency" set out in paragraph 2.1 shall be amended by deleting
the word "or" at the end of sub-paragraph (e), adding the word "or" at the end of sub-
paragraph (f) and adding the following as new sub-paragraph (g) thereof:

,,(g) if it is a Taiwan financial institution, its management and operations being taken
over by any regulatory, deposit insurance or like body under any applicable
banking, securities, insurance or similar law or law or regulation governing the
insolvency of financial institutions."

The definition of "Business Day" set out in paragraph 2.1 shall be amended by deleting the
existing definition in its entirety and replacing it with the following:

"Business Day" means a day on which banks and securities markets are open for business
generally in Taipei and, if applicable, in relation to the delivery or redelivery of any of the
following in relation to any Loan, in the place(s) where the relevant Securities, Equivalent
Securities, Collateral (including Cash Collateral) or Equivalent Collateral are to be
delivered.

"Latest Available Price" means the closing price of the most recent trading date on which
the subject Securities traded without suspension or restriction on the applicable stock
exchange in Taiwan.

1.3 The definition of "Market Value" set out in paragraph 2.1 of the Agreement shall be
amended by:

(a) deleting sub-paragraph (a) in its entirety and adding the following as new sub-
paragraph (a):

"(a)

(1) in relation to the valuation of Securities, Equivalent Securities, Collateral
or Equivalent Collateral which are shares of stock traded on the Taiwan
Stock Exchange or the TPEx, the most recent closing price of such shares
as quoted by the Taiwan Stock Exchange or TPEx; and

(2) in relation to the valuation of Securities, Equivalent Securities, Collateral
or Equivalent Collateral (other than shares of stock traded on the Taiwan
Stock Exchange or TPEx, R.O.C. government bonds, Cash Collateral or a

Letter of Credit):

(i) such price as is equal to the market quotation for the mid price of
such Securities, Equivalent Securities, Collateral and/or Equivalent
Collateral as derived from a reputable pricing information service
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reasonably chosen in good faith by the Lender; or 

(ii) if unavailable, the market value thereof as derived from the mid 
price or rate bid by a reputable dealer for the relevant instrument 
reasonably chosen in good faith by the Lender,  

in each case at Close of Business on the previous Business Day or, as 
specified in the Schedule of the Agreement, unless agreed otherwise or, at 
the option of either Party where in its reasonable opinion there has been an 
exceptional movement in the price of the asset in question since such time, 
the Latest Available Price;  

plus (in each case);  

(3) the aggregate amount of Income which has accrued but not yet been paid 
in respect of the Securities, Equivalent Securities, Collateral or Equivalent 
Collateral concerned (to the extent not included in such price);  

(provided that the price of Securities, Equivalent Securities, Collateral or Equivalent 
Collateral that are suspended or that cannot legally be transferred or that are 
transferred or required to be transferred to a government, trustee or third party 
(whether by reason of nationalisation, expropriation or otherwise) shall for all 
purposes be a commercially reasonable price agreed between the Parties or absent 
agreement, be a price provided by a third party dealer agreed between the Parties, 
or if the Parties do not agree a third party dealer then a price based on quotations 
provided by the Reference Dealers. If more than three quotations are provided, the 
Market Value will be the arithmetic mean of the prices, without regard to the 
quotations having the highest and lowest prices. If three quotations are provided, 
the Market Value will be the quotation remaining after disregarding the highest and 
lowest quotations. For this purpose, if more than one quotation has the same highest 
or lowest price, then one of such quotations shall be disregarded. If fewer than three 
quotations are provided, the Market Value of the relevant Securities, Equivalent 
Securities, Collateral or Equivalent Collateral shall be determined by the Party 
making the determination of Market Value acting reasonably”; and  

(b)  deleting the word “and” at the end of sub-paragraph (b); adding the word “and” at 
the end of sub-paragraph (c) and adding the following as new sub-paragraph (d):   

“(d) in relation to Securities, Equivalent Securities, Collateral or Equivalent 
Collateral which are R.O.C. government bonds, the face or stated amount 
of such R.O.C. government bonds;”  

“NT Dollars” means the lawful currency of the R.O.C.; 

“R.O.C.” means the Republic of China;  

“Rules” means the Taiwan Stock Exchange Corporation Securities Lending and Borrowing 
Regulations and such other rules for the time being of the Taiwan Stock Exchange and/or 
TPEx and/or any other governmental or regulatory authority whose rules and regulations 
shall from time to time affect the activities of the Parties pursuant to this Agreement 
including, but not limited to, the stock lending regulations and guidance notes relating to: 
(i) securities lending, manufactured interest, and dividends, and (ii) any associated 
procedures required pursuant thereto; 

“Taiwan Securities” mean the Securities issued by an issuer which is organized under the 
laws of the R.O.C. which the Borrower is permitted to borrow from the Lender and meet 
the criteria set forth for the loaned securities under the Rules; 
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reasonably chosen in good faith by the Lender; or

(ii) if unavailable, the market value thereof as derived from the mid
price or rate bid by a reputable dealer for the relevant instrument
reasonably chosen in good faith by the Lender,

in each case at Close of Business on the previous Business Day or, as

specified in the Schedule of the Agreement, unless agreed otherwise or, at
the option of either Party where in its reasonable opinion there has been an
exceptional movement in the price of the asset in question since such time,
the Latest Available Price;

plus (in each case);

(3) the aggregate amount of Income which has accrued but not yet been paid
in respect of the Securities, Equivalent Securities, Collateral or Equivalent
Collateral concerned (to the extent not included in such price);

(provided that the price of Securities, Equivalent Securities, Collateral or Equivalent
Collateral that are suspended or that cannot legally be transferred or that are
transferred or required to be transferred to a government, trustee or third party
(whether by reason of nationalisation, expropriation or otherwise) shall for all
purposes be a commercially reasonable price agreed between the Parties or absent
agreement, be a price provided by a third party dealer agreed between the Parties,
or if the Parties do not agree a third party dealer then a price based on quotations
provided by the Reference Dealers. If more than three quotations are provided, the
Market Value will be the arithmetic mean of the prices, without regard to the
quotations having the highest and lowest prices. If three quotations are provided,
the Market Value will be the quotation remaining after disregarding the highest and
lowest quotations. For this purpose, if more than one quotation has the same highest
or lowest price, then one of such quotations shall be disregarded. If fewer than three
quotations are provided, the Market Value of the relevant Securities, Equivalent
Securities, Collateral or Equivalent Collateral shall be determined by the Party
making the determination of Market Value acting reasonably"; and

(b) deleting the word "and" at the end of sub-paragraph (b); adding the word "and" at
the end of sub-paragraph (c) and adding the following as new sub-paragraph (d):

"(d) in relation to Securities, Equivalent Securities, Collateral or Equivalent
Collateral which are R.O.C. government bonds, the face or stated amount
of such R.O.C. government bonds."

"NT Dollars" means the lawful currency of the R.O.C.;

"R.O.C." means the Republic of China;

"Rules" means the Taiwan Stock Exchange Corporation Securities Lending and Borrowing
Regulations and such other rules for the time being of the Taiwan Stock Exchange and/or
TPEx and/or any other governmental or regulatory authority whose rules and regulations
shall from time to time affect the activities of the Parties pursuant to this Agreement
including, but not limited to, the stock lending regulations and guidance notes relating to:
(i) securities lending, manufactured interest, and dividends, and (ii) any associated
procedures required pursuant thereto;

"Taiwan Securities" mean the Securities issued by an issuer which is organized under the
laws of the R.O.C. which the Borrower is permitted to borrow from the Lender and meet
the criteria set forth for the loaned securities under the Rules;
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“Taiwan Stock Exchange” means the Taiwan Stock Exchange Corporation. 

“Taiwan Transactions” means the negotiated loan transactions which are governed by this 
Taiwan Addendum as defined in the preamble; 

“TDCC” means the Taiwan Depository and Clearing Corporation; and 

“TPEx” means the Taipei Exchange. 

1.4       Paragraph 2.4 (Currency conversions) of the Agreement shall be amended by adding the 
following at the end thereof: 

“provided; that conversions from NT Dollars into the Base Currency shall be made at the 
rate of exchange agreed between the Parties on the date of the conversion, or absent 
agreement, at a rate provided by a third party dealer agreed between the Parties. If the Parties 
do not agree on a third party dealer, then each Party shall appoint a third party dealer within 
one Business Day and those two third party dealers together shall agree on a third party 
dealer, who will provide the relevant rate of exchange.” 
 

1.5 The parties acknowledge and agree that each Taiwan Transaction and this Addendum are 
subject to the Rules and the Taiwan Securities in relation thereto shall be administrated in 
accordance with the Rules. 

In the event of any inconsistency between this Addendum and the Rules, the Rules shall 
prevail to the extent of such inconsistency.  If the Rules are amended, the Parties agree to 
amend this Addendum, if deemed necessary by the Parties, to comply with the amended 
Rules. 

Notwithstanding the above, it is hereby agreed that paragraph 10 of the GMSLA shall in all 
cases apply in accordance with its terms in the context of an Event of Default. 

1. LOANS OF SECURITIES 

1.1 Paragraph 3 of the Agreement is hereby amended by renumbering the existing paragraph 3 
as paragraph 3.1 and adding the following as new paragraph 3.2 thereof: 

“The term of each Loan shall not exceed six (6) months. The term of each such Loan may 
be extended up to twice for a further period of no more than six months so long as no terms 
and conditions (other than tenor) of the original Loan are amended (the “Rollover”): 

The Borrower may request a Rollover by delivering to the Taiwan Stock Exchange during 
the period from the tenth Business Day prior to the expiry date of the original term a written 
notice requesting the Rollover for notification to the Lender (the “Extension Notice”). The 
Lender shall within three Business Days from the date of receipt of the Extension Notice 
notify the Borrower or the Taiwan Stock Exchange for notification to the Borrower of its 
acceptance or non-acceptance of the Rollover for the additional term specified in the 
Extension Notice with any failure to give such notification deemed to be non-acceptance. 

The Rollover of any Loan shall be on the same terms and conditions as the original Loan 
except for the tenor of the loan which shall be as provided in the Extension Notice. Neither 
the giving of an Extension Notice nor the Lender’s notification of acceptance thereof shall 
prejudice the Lender’s right of recall under paragraph 8.1 of the Agreement.” 
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"Taiwan Stock Exchange" means the Taiwan Stock Exchange Corporation.

"Taiwan Transactions" means the negotiated loan transactions which are governed by this
Taiwan Addendum as defined in the preamble;

"TDCC" means the Taiwan Depository and Clearing Corporation; and

"TPEx" means the Taipei Exchange.

1.4 Paragraph 2.4 (Currency conversions) of the Agreement shall be amended by adding the
following at the end thereof:

"provided; that conversions from NT Dollars into the Base Currency shall be made at the
rate of exchange agreed between the Parties on the date of the conversion, or absent
agreement, at a rate provided by a third party dealer agreed between the Parties. If the Parties
do not agree on a third party dealer, then each Party shall appoint a third party dealer within
one Business Day and those two third party dealers together shall agree on a third party
dealer, who will provide the relevant rate of exchange."

1.5 The parties acknowledge and agree that each Taiwan Transaction and this Addendum are

subject to the Rules and the Taiwan Securities in relation thereto shall be administrated in
accordance with the Rules.

In the event of any inconsistency between this Addendum and the Rules, the Rules shall
prevail to the extent of such inconsistency. If the Rules are amended, the Parties agree to
amend this Addendum, if deemed necessary by the Parties, to comply with the amended
Rules.

Notwithstanding the above, it is hereby agreed that paragraph 10 of the GMSLA shall in all
cases apply in accordance with its terms in the context of an Event of Default.

1. LOANS OF SECURITIES

1.1 Paragraph 3 of the Agreement is hereby amended by renumbering the existing paragraph 3

as paragraph 3.1 and adding the following as new paragraph 3.2 thereof:

"The term ofeach Loan shall not exceed six (6) months. The term ofeach such Loan may
be extended up to twicefor a further period ofno more than six months so long as no terms
and conditions (other than tenor) of the original Loan are amended (the "Rollover'):

The Borrower may request a Rollover by delivering to the Taiwan Stock Exchange during
theperiod from the tenth Business Dayprior to the expiry date ofthe original term a written
notice requesting the Rolloverfor notification to the Lender (the "Extension Notice"). The

Lender shall within three Business Days from the date of receipt of the Extension Notice

note the Borrower or the Taiwan Stock Exchange for notification to the Borrower of its
acceptance or non-acceptance of the Rollover for the additional term specified in the
Extension Notice with any failure to give such notification deemed to be non -acceptance.

The Rollover ofany Loan shall be on the same terms and conditions as the original Loan
exceptfor the tenor ofthe loan which shall be as provided in the Extension Notice. Neither
the giving ofan Extension Notice nor the Lender 's notification ofacceptance thereof shall
prejudice the Lender's right ofrecall under paragraph 8.1 of the Agreement"
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2.  DELIVERY OF SECURITIES 

2.1 Paragraph 4.1 of the Agreement is hereby amended by re-numbering the existing paragraph 
4.1 as paragraph 4.1(a), and adding the following as sub- paragraphs (b) and (c) thereof: 

“(b) In order to receive a confirmation of execution from the Taiwan Stock Exchange or 
TPEx, as applicable, the Parties agree to cause their respective securities firms 
(each a “Securities Firm”) to report, by the relevant cut off time during the relevant 
trading hours of the Taiwan Stock Exchange of the Settlement Date, to the Taiwan 
Stock Exchange the name of the borrowed Taiwan Securities and the number thereof, 
the transaction type, the lending fee rate, the stock redelivery date, the securities 
book-entry transfer date, the collateral ratio, the Parties’ securities lending and 
borrowing accounts at the Taiwan Stock Exchange and the Parties’ securities 
custodial accounts at the TDCC to the extent required by the Rules. 

(c) The Parties acknowledge that the Taiwan Stock Exchange, after providing 
confirmation of execution, will notify TDCC to deliver the borrowed Taiwan 
Securities through book entry from the Lender’s custodial account to the Borrower’s 
custodial account.” 

2.2 Paragraph 4.4 of the Agreement is hereby amended by re-numbering the existing paragraph 
4.4 as paragraph 4.4(a), and adding the following as sub-paragraph (b) thereto: 

“(b) The Borrower shall deliver, or cause to be delivered, to Party A a withholding tax 
statement showing the amount of Taiwanese withholding tax, if applicable, that has 
been withheld on Income on the loaned Taiwan Security held over record date by the 
Borrower”. 

3. RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL 

3.1 Paragraph 7.1 of the Agreement is hereby amended by re-numbering the existing paragraph 
7.1 as paragraph 7.1(a) and adding the following as sub-paragraph (b) thereof: 

“(b)      It is acknowledged that the Taiwan Stock Exchange securities borrowing and lending 
computer system requires input of a minimum rate of 0.01% for each negotiated type 
securities borrowing and lending transaction, provided that the rate cannot exceed 
20% per annum in any event. Both lender and borrower shall cause, through their 
Securities Firms, such minimum rate to be input on each transaction for matching 
purposes only. No fees will be payable via the Taiwan Stock Exchange system.” 

3.2 Paragraph 7.2 of the Agreement is hereby amended by re-numbering the existing paragraph 
7.2 as paragraph 7.2(a) and adding the following as sub-paragraph (b) thereof: 

“(b)    The rate(s) agreed pursuant to sub-paragraph (a) above shall be agreed 
between the Parties on a commercially reasonable basis.” 

3.3 Paragraph 7 of the Agreement is hereby amended by adding the following as paragraph 7.4 
thereof: 

“7.4    Payment of the Taiwan Stock Exchange handling fees  

The Taiwan Stock Exchange handling fees charged to the Lender will be paid by the 
Borrower on the day falling immediately after the settlement date of the relevant loan 
return, by payment from the Borrower to the Taiwan Stock Exchange via the 
Borrower’s Securities Firm.”  
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2. DELIVERY OF SECURITIES

2.1 Paragraph 4.1 of the Agreement is hereby amended by re-numbering the existing paragraph
4.1 as paragraph 4.1(a), and adding the following as sub- paragraphs (b) and (c) thereof:

"(b) In order to receive a confirmation ofexecution from the Taiwan Stock Exchange or
TPEx, as applicable, the Parties agree to cause their respective securities firms
(each a "Securities Firm') to report, by the relevant cut offtime during the relevant
trading hours of the Taiwan Stock Exchange of the Settlement Date, to the Taiwan
Stock Exchange the name ofthe borrowed Taiwan Securities and the number thereof
the transaction type, the lending fee rate, the stock redelivery date, the securities
book-entry transfer date, the collateral ratio, the Parties' securities lending and
borrowing accounts at the Taiwan Stock Exchange and the Parties' securities
custodial accounts at the TDCC to the extent required by the Rules.

(c) The Parties acknowledge that the Taiwan Stock Exchange, after providing
confirmation of execution, will note TDCC to deliver the borrowed Taiwan
Securities through book entry from the Lender's custodial account to the Borrower's
custodial account."

2.2 Paragraph 4.4 of the Agreement is hereby amended by re-numbering the existing paragraph
4.4 as paragraph 4.4(a), and adding the following as sub-paragraph (b) thereto:

"(b) The Borrower shall deliver, or cause to be delivered, to Party A a withholding tax
statement showing the amount ofTaiwanese withholding tax, ([ applicable, that has
been withheld on Income on the loaned Taiwan Security held over record date by the
Borrower".

3. RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL

3.1 Paragraph 7.1 of the Agreement is hereby amended by re-numbering the existing paragraph
7.1 as paragraph 7.1(a) and adding the following as sub-paragraph (b) thereof:

"(b) It is acknowledged that the Taiwan Stock Exchange securities borrowing and lending
computer system requires input ofa minimum rate of0.01%for each negotiated type
securities borrowing and lending transaction, provided that the rate cannot exceed
20% per annum in any event Both lender and borrower shall cause, through their
Securities Firms, such minimum rate to be input on each transaction for matching
purposes only. No fees will be payable via the Taiwan Stock Exchange system."

3.2 Paragraph 7.2 of the Agreement is hereby amended by re-numbering the existing paragraph
7.2 as paragraph 7.2(a) and adding the following as sub-paragraph (b) thereof:

"(b) The rate(s) agreed pursuant to sub-paragraph (a) above shall be agreed
between the Parties on a commercially reasonable basis."

3.3 Paragraph 7 of the Agreement is hereby amended by adding the following as paragraph 7.4
thereof:

"7.4 Payment of the Taiwan Stock Exchange handling fees

The Taiwan Stock Exchange handling fees charged to the Lender will be paid by the
Borrower on the dayfalling immediately after the settlement date ofthe relevant loan
return, by payment from the Borrower to the Taiwan Stock Exchange via the
Borrower's Securities Firm."
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4. DELIVERY OF EQUIVALENT SECURITIES 

4.1 Paragraph 8.1 of the Agreement is hereby amended by re-numbering the existing paragraph 
8.1 as paragraph 8.1(a) and inserting the following as sub-paragraph (b) thereof: 

“(b) Each of the Parties shall cause its respective Securities Firm (to the extent 
required by the Rules) to report to the Taiwan Stock Exchange any changes 
to the stock redelivery date.”  

4.2 Paragraph 8.2 of the Agreement is hereby amended by re-numbering the existing paragraph 
8.2 as paragraph 8.2(a) and inserting the following as sub-paragraph (b) thereof: 

“(b) Each of the Parties shall cause its respective Securities Firm (to the extent 
required by the Rules) to report to the Taiwan Stock Exchange any changes 
to the stock redelivery date.” 

4.3 Paragraph 8.3 of the Agreement is hereby amended by: 

(a) renumbering the existing paragraph 8.3 as paragraph 8.3(a) and inserting, after 
“termination of the Loan” on the third line, the words “; provided, that, if the Lender 
recalls for redelivery of Equivalent Securities prior to the originally scheduled return 
date thereof pursuant to the terms of the Loan, paragraph 8.1 shall apply.”; and  

(b) inserting the following as the sub-paragraph 8.3(b) thereof:  

“(b) The Parties acknowledge that after notifying the Borrower of the termination of 
the Loan, which notice will be given through the Securities Firm by the Taiwan 
Stock Exchange ten (10) Business Days prior to the scheduled return date, the 
Taiwan Stock Exchange will notify the TDCC to redeliver Equivalent Securities 
from the Borrower's securities custodial account to the Lender's securities 
custodial account.” 

6.  DISTRIBUTIONS AND CORPORATE ACTIONS. 
 

Paragraph 6.5(a) (Income in the form of Securities) (as amended in accordance with the 
Schedule of the Agreement) shall be amended by adding the following paragraph at the end 
thereof:  
 
“When such Income becomes payable to the Lender in accordance with the preceding sub-
paragraph, each of the Parties shall cause their respective securities firms to report to the 
Stock Exchange such information and cause the delivery of the Structured Dividend to the 
Lender via the Stock Exchange securities lending computer system.” 

 

7. FAILURE TO DELIVER 

7.1  Paragraph 9.1 of the Agreement is amended by adding the following at the end of paragraph 
9.1: 

“The Lender may only elect to continue the Loan under sub-paragraph (a) above, 
to the extent that such continuance is permitted by the Rules and, in such case, the 
Borrower must do all acts required to allow the Loan to be continued. To the extent 
that the Lender elects to terminate the Loan under sub-paragraph (b) above, the 
Parties agree to report the Borrower’s failure to deliver Equivalent Securities to 
the Taiwan Stock Exchange and take all necessary actions and provide any 
documents to the Stock Exchange as required under the Rules in connection 
therewith.” 
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4. DELIVERY OF EQUIVALENT SECURITIES

4.1 Paragraph 8.1 of the Agreement is hereby amended by re-numbering the existing paragraph
8.1 as paragraph 8.1(a) and inserting the following as sub-paragraph (b) thereof:

"(b) Each of the Parties shall cause its respective Securities Firm (to the extent
required by the Rules) to report to the Taiwan Stock Exchange any changes
to the stock redelivery date."

4.2 Paragraph 8.2 of the Agreement is hereby amended by re-numbering the existing paragraph
8.2 as paragraph 8.2(a) and inserting the following as sub-paragraph (b) thereof:

"(b) Each of the Parties shall cause its respective Securities Firm (to the extent
required by the Rules) to report to the Taiwan Stock Exchange any changes
to the stock redelivery date."

4.3 Paragraph 8.3 of the Agreement is hereby amended by:

(a) renumbering the existing paragraph 8.3 as paragraph 8.3(a) and inserting, after
"termination of the Loan" on the third line, the words "; provided, that, ([ the Lender
recalls for redelivery ofEquivalent Securities prior to the originally scheduled return
date thereof pursuant to the terms ofthe Loan, paragraph 8.1 shall apply. "; and

(b) inserting the following as the sub-paragraph 8.3(b) thereof

"(b) The Parties acknowledge that after notifying the Borrower ofthe termination of
the Loan, which notice will be given through the Securities Firm by the Taiwan
Stock Exchange ten (10) Business Days prior to the scheduled return date, the
Taiwan Stock Exchange will note the TDCC to redeliver Equivalent Securities

from the Borrower's securities custodial account to the Lender's securities
custodial account."

6. DISTRIBUTIONS AND CORPORATE ACTIONS.

Paragraph 6.5(a) (Income in the form of Securities) (as amended in accordance with the
Schedule of the Agreement) shall be amended by adding the following paragraph at the end
thereof:

"When such Income becomes payable to the Lender in accordance with the preceding sub-

paragraph, each of the Parties shall cause their respective securities firms to report to the
Stock Exchange such information and cause the delivery of the Structured Dividend to the
Lender via the Stock Exchange securities lending computer system."

7. FAILURE TO DELIVER

7.1 Paragraph 9.1 of the Agreement is amended by adding the following at the end ofparagraph
9.1:

"The Lender may only elect to continue the Loan under sub -paragraph (a) above,
to the extent that such continuance is permitted by the Rules and, in such case, the
Borrower must do all acts required to allow the Loan to be continued. To the extent
that the Lender elects to terminate the Loan under sub-paragraph (b) above, the
Parties agree to report the Borrower 's failure to deliver Equivalent Securities to
the Taiwan Stock Exchange and take all necessary actions and provide any
documents to the Stock Exchange as required under the Rules in connection
therewith."

Page 81



 Page 82 

Execution Version  
 

 

 
7.2  Paragraph 9.2 of the Agreement is amended by adding the following at the end of paragraph 

9.2: 

“The Borrower may only elect to continue the Loan under sub-paragraph (a) above, 
to the extent that such continuance is permitted by the Rules and, in such case, the 
Lender must do all acts required to allow the Loan to be continued. To the extent 
that the Borrower elects to terminate the Loan under subparagraph (b) above, the 
Parties agree to report the Lender’s failure to deliver Equivalent Collateral to the 
Taiwan Stock Exchange.” 

8. TAXATION 

The Parties acknowledge that:  

 The ruling dated August 20, 2007 issued by the Ministry of Finance (Ref. No.: Tai-Tsai-
Shui-09600210970), as amended, supplemented or substituted from time to time (“Tax 
Ruling”), shall apply to each party's tax responsibilities with respect to manufactured 
dividends and lending/borrowing fees, where the Borrower shall be the “borrower” as 
referred to in the Tax Ruling and the Lender shall be the “lender” as referred to in the Tax 
Ruling. 

9. EVENTS OF DEFAULT 

Paragraph 10 of the Agreement is hereby amended by adding the following as paragraph 
10.5 thereof: 

“The Parties shall notify the Taiwan Stock Exchange of the occurrence of an Event of 
Default, after giving effect to any applicable cure or grace periods therein, and shall 
take all necessary actions and provide any documents required under the Rules in 
connection therewith to the Taiwan Stock Exchange.” 

10.       PROVISION OF INFORMATION.  

Without prejudice to the generality of any applicable law, each Party (“X”) expressly 
consents to the other party (“Y”), or its affiliates, disclosing and submitting to the relevant 
Taiwan judicial and/or competent authorities or agents, including without limitation the 
Taiwan Stock Exchange and the Financial Supervisory Commission, all such information 
relating to the Taiwan Transactions, including the name of X, in order for Y or any of its 
affiliates to comply with laws and regulations of Taiwan, including without limitation the 
Regulations Governing Investments in Securities by Overseas Chinese and Foreign 
Nationals or the Rules or requests by Taiwan authorities that are applicable to Y or its 
affiliate in connection with their dealings in the Taiwan Transactions and each Party 
irrevocably and unconditionally waives any objection such Party may have thereto on the 
grounds of confidentiality or otherwise. 
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7.2 Paragraph 9.2 of the Agreement is amended by adding the following at the end ofparagraph
9.2:

"The Borrower may only elect to continue the Loan under sub-paragraph (a) above,
to the extent that such continuance is permitted by the Rules and, in such case, the
Lender must do all acts required to allow the Loan to be continued. To the extent
that the Borrower elects to terminate the Loan under subparagraph (b) above, the
Parties agree to report the Lender's failure to deliver Equivalent Collateral to the
Taiwan Stock Exchange."

8. TAXATION

The Parties acknowledge that:

The ruling dated August 20, 2007 issued by the Ministry of Finance (Ref. No.: Tai -Tsai-
Shui-09600210970), as amended, supplemented or substituted from time to time ( "Tax
Ruling"), shall apply to each party's tax responsibilities with respect to manufactured
dividends and lending/borrowing fees, where the Borrower shall be the "borrower" as

referred to in the Tax Ruling and the Lender shall be the "lender" as referred to in the Tax
Ruling.

9. EVENTS OF DEFAULT

Paragraph 10 of the Agreement is hereby amended by adding the following as paragraph
10.5 thereof:

"The Parties shall note the Taiwan Stock Exchange of the occurrence ofan Event of
Default, after giving effect to any applicable cure or grace periods therein, and shall
take all necessary actions and provide any documents required under the Rules in
connection therewith to the Taiwan Stock Exchange."

10. PROVISION OF INFORMATION.

Without prejudice to the generality of any applicable law, each Party ("X") expressly
consents to the other party ("Y"), or its affiliates, disclosing and submitting to the relevant
Taiwan judicial and/or competent authorities or agents, including without limitation the
Taiwan Stock Exchange and the Financial Supervisory Commission, all such information
relating to the Taiwan Transactions, including the name of X, in order for Y or any of its
affiliates to comply with laws and regulations of Taiwan, including without limitation the

Regulations Governing Investments in Securities by Overseas Chinese and Foreign
Nationals or the Rules or requests by Taiwan authorities that are applicable to Y or its
affiliate in connection with their dealings in the Taiwan Transactions and each Party
irrevocably and unconditionally waives any objection such Party may have thereto on the
grounds of confidentiality or otherwise.
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Information Statement in accordance with Article 15 of the Securities Financing 
Transactions Regulation 

 
This Information Statement is provided for information purposes only and does not amend 
or supersede the express terms of any Transaction, Collateral Arrangement or any rights 
or obligations you may have under applicable law, create any rights or obligations, or 
otherwise affect your or our liabilities and obligations. 
 

1. Introduction 

You have received this Information Statement because you have entered into or may hereafter 
enter into one or more title transfer collateral arrangements or security collateral arrangements 
containing a right of use (together, "Collateral Arrangements") with us.  
 
This Information Statement has been prepared to comply with Article 15 of the Securities 
Financing Transactions Regulation by informing you of the general risks and consequences that 
may be involved in consenting to a right of use of collateral provided under a security collateral 
arrangement or of concluding a title transfer collateral arrangement ("Re-use Risks and 
Consequences"). The information required to be provided to you pursuant to Article 15 of the 
Securities Financing Transactions Regulation relates only to Re-use Risks and Consequences, and 
so this Information Statement does not address any other risks or consequences that may arise as 
a result of your particular circumstances or as a result of the terms of particular Transactions. 
 
This Information Statement is not intended to be, and should not be relied upon as, legal, financial, 
tax, accounting or other advice. Unless otherwise expressly agreed in writing, we are not providing 
you with any such legal, financial, tax, accounting or other advice and you should consult your 
own advisors for advice on consenting to a right of use of collateral provided under a security 
collateral arrangement or on concluding a title transfer collateral arrangement, including the 
impact on your business and the requirements of, and results of, entering into any Transaction.  
 
Appendix 2 sets out an indicative (but not exhaustive) list of types of agreement that may 
constitute Collateral Arrangements.  
Appendix 3 sets out alternative disclosures that are applicable if we are (1) a U.S. broker-dealer 
or futures commission merchant or (2) a U.S. bank or U.S. branch or agency office of a non-U.S. 
bank. 
 

 
In this Information Statement:  
 
• "we", "our", "ours" and "us" refer to the provider of this Information Statement that may 

conduct Transactions with you (or, where we are acting on behalf of another person, 
including where that person is an affiliate, that person);  

• "you", "your" and "yours" refer to each of the persons to which this Information Statement 
is delivered or addressed in connection with entering into, continuing, executing or agreeing 
upon the terms of Transactions with us (or, where you are acting on behalf of other persons, 
each of those persons);  
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Information Statement in accordance with Article 15 of the Securities Financing
Transactions Regulation

This Information Statement is provided for information purposes only and does not amend
or supersede the express terms of any Transaction, Collateral Arrangement or any rights
or obligations you may have under applicable law, create any rights or obligations, or
otherwise affect your or our liabilities and obligations.

1. Introduction

You have received this Information Statement because you have entered into or may hereafter
enter into one or more title transfer collateral arrangements or security collateral arrangements
containing a right of use (together, "Collateral Arrangements") with us.

This Information Statement has been prepared to comply with Article 15 of the Securities

Financing Transactions Regulation by informing you of the general risks and consequences that

may be involved in consenting to a right of use of collateral provided under a security collateral
arrangement or of concluding a title transfer collateral arrangement ("Re-use Risks and

Consequences"). The information required to be provided to you pursuant to Article 15 of the

Securities Financing Transactions Regulation relates only to Re-use Risks and Consequences, and

so this Information Statement does not address any other risks or consequences that may arise as

a result of your particular circumstances or as a result of the terms of particular Transactions.

This Information Statement is not intended to be, and should not be relied upon as, legal, financial,
tax, accounting or other advice. Unless otherwise expressly agreed in writing, we are not providing

you with any such legal, financial, tax, accounting or other advice and you should consult your
own advisors for advice on consenting to a right of use of collateral provided under a security
collateral arrangement or on concluding a title transfer collateral arrangement, including the
impact on your business and the requirements of, and results of, entering into any Transaction.

Appendix 2 sets out an indicative (but not exhaustive) list of types of agreement that may

constitute Collateral Arrangements.

Appendix 3 sets out alternative disclosures that are applicable if we are (1) a U.S. broker-dealer

or futures commission merchant or (2) a U.S. bank or U.S. branch or agency office of a non-U.S.

bank.

In this Information Statement:

• "we", "our", "ours" and "us" refer to the provider of this Information Statement that may

conduct Transactions with you (or, where we are acting on behalf of another person,

including where that person is an affiliate, that person);

• "you", "your" and "yours" refer to each of the persons to which this Information Statement

is delivered or addressed in connection with entering into, continuing, executing or agreeing

upon the terms of Transactions with us (or, where you are acting on behalf of other persons,

each of those persons);
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• "right of use" means any right we have to use, in our own name and on our own account or 
the account of another counterparty, financial instruments received by us by way of 
collateral under a security collateral arrangement between you and us;  

• "Securities Financing Transactions Regulation" means Regulation (EU) 2015/2365 of the 
European Parliament and of the Council of 25 November 2015 on transparency of securities 
financing transactions and of reuse and amending Regulation (EU) No 648/2012 (as 
amended from time to time);  

• "Transaction" means a transaction entered into, executed or agreed between you and us 
under which you agree to provide financial instruments as collateral, either under a security 
collateral arrangement or under a title transfer collateral arrangement;  

• "financial instruments", "security collateral arrangement" and "title transfer collateral 
arrangement" have the meaning given to those terms in the Securities Financing 
Transactions Regulation. These are set out in Appendix 1 for reference.  

2. Re-use Risks and Consequences  

a) Where you provide financial instruments to us under a title transfer collateral 
arrangement or if we exercise a right of use in relation to any financial instruments that 
you have provided to us by way of collateral under a security collateral arrangement 
containing a right of use, we draw your attention to the following Re-use Risks and 
Consequences:1  

i. your rights, including any proprietary rights that you may have had, in those 
financial instruments will be replaced by an unsecured contractual claim for 
delivery of equivalent financial instruments subject to the terms of the relevant 
Collateral Arrangement;  

ii. those financial instruments will not be held by us in accordance with client asset 
rules, and, if they had benefited from any client asset protection rights, those 
protection rights will not apply (for example, the financial instruments will not 
be segregated from our assets and will not be held subject to a trust);  

iii. in the event of our insolvency or default under the relevant agreement your 
claim against us for delivery of equivalent financial instruments will not be 
secured and will be subject to the terms of the relevant Collateral Arrangement 
and applicable law and, accordingly, you may not receive such equivalent 
financial instruments or recover the full value of the financial instruments 
(although your exposure may be reduced to the extent that you have liabilities 
to us which can be set off or netted against or discharged by reference to our 
obligation to deliver equivalent financial instruments to you);  

iv. in the event that a resolution authority exercises its powers under any relevant 
resolution regime in relation to us any rights you may have to take any action 

 
1     As noted above, Appendix 3 sets forth the risks and consequences that may arise in connection with re-

use of financial instruments by a U.S. broker-dealer, U.S. futures commission merchant, or U.S. bank or 
U.S. branch or agency office of a non-U.S. bank. 
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• "right of use" means any right we have to use, in our own name and on our own account or

the account of another counterparty, financial instruments received by us by way of
collateral under a security collateral arrangement between you and us;

• "Securities Financing Transactions Regulation means Regulation (EU) 2015/2365 of the

European Parliament and of the Council of25 November 2015 on transparency of securities

financing transactions and of reuse and amending Regulation (EU) No 648/2012 (as

amended from time to time);

• "Transaction" means a transaction entered into, executed or agreed between you and us

under which you agree to provide financial instruments as collateral, either under a security

collateral arrangement or under a title transfer collateral arrangement;

• "financial instruments", "security collateral arrangement" and "title transfer collateral

arrangement" have the meaning given to those terms in the Securities Financing

Transactions Regulation. These are set out in Appendix 1 for reference.

2. Re-use Risks and Consequences

a) Where you provide financial instruments to us under a title transfer collateral

arrangement or if we exercise a right of use in relation to any financial instruments that

you have provided to us by way of collateral under a security collateral arrangement

containing a right of use, we draw your attention to the following Re-use Risks and

Consequences:'

i. your rights, including any proprietary rights that you may have had, in those

financial instruments will be replaced by an unsecured contractual claim for

delivery of equivalent financial instruments subject to the terms of the relevant

Collateral Arrangement;

ii. those financial instruments will not be held by us in accordance with client asset

rules, and, if they had benefited from any client asset protection rights, those

protection rights will not apply (for example, the financial instruments will not

be segregated from our assets and will not be held subject to a trust);

iii. in the event of our insolvency or default under the relevant agreement your

claim against us for delivery of equivalent financial instruments will not be

secured and will be subject to the terms of the relevant Collateral Arrangement

and applicable law and, accordingly, you may not receive such equivalent

financial instruments or recover the full value of the financial instruments

(although your exposure may be reduced to the extent that you have liabilities

to us which can be set off or netted against or discharged by reference to our

obligation to deliver equivalent financial instruments to you);

iv. in the event that a resolution authority exercises its powers under any relevant

resolution regime in relation to us any rights you may have to take any action

As noted above, Appendix 3 sets forth the risks and consequences that may arise in connection with re-
use of financial instruments by a U.S. broker-dealer, U.S. futures commission merchant, or U.S. bank or
U.S. branch or agency office of a non-U.S. bank.
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against us, such as to terminate our agreement, may be subject to a stay by the 
relevant resolution authority and:  

a) your claim for delivery of equivalent financial instruments may be 
reduced (in part or in full) or converted into equity; or 

b) a transfer of assets or liabilities may result in your claim on us, or our claim on 
you, being transferred to different entities although you may be protected to the 
extent that the exercise of resolution powers is restricted by the availability of 
set-off or netting rights;  

v. as a result of your ceasing to have a proprietary interest in those financial 
instruments you will not be entitled to exercise any voting, consent or similar 
rights attached to the financial instruments, and even if we have agreed to 
exercise voting, consent or similar rights attached to any equivalent financial 
instruments in accordance with your instructions or the relevant Collateral 
Arrangement entitles you to notify us that the equivalent financial instruments 
to be delivered by us to you should reflect your instructions with respect to the 
subject matter of such vote, consent or exercise of rights, in the event that we 
do not hold and are not able to readily obtain equivalent financial instruments, 
we may not be able to comply (subject to any other solution that may have been 
agreed between the parties);  

vi. in the event that we are not able to readily obtain equivalent financial 
instruments to deliver to you at the time required: you may be unable to fulfil 
your settlement obligations under a hedging or other transaction you have 
entered into in relation to those financial instruments; a counterparty, exchange 
or other person may exercise a right to buy-in the relevant financial instruments; 
and you may be unable to exercise rights or take other action in relation to those 
financial instruments;  

vii. subject to any express agreement between you and us, we will have no 
obligation to inform you of any corporate events or actions in relation to those 
financial instruments;  

viii. you will not be entitled to receive any dividends, coupon or other payments, 
interests or rights (including securities or property accruing or offered at any 
time) payable in relation to those financial instruments, although the express 
written terms of the relevant Collateral Arrangement or Transaction may 
provide for you to receive or be credited with a payment by reference to such 
dividend, coupon or other payment (a "manufactured payment");  

ix. the provision of title transfer collateral to us, our exercise of a right of use in 
respect of any financial collateral provided to us by you and the delivery by us 
to you of equivalent financial instruments may give rise to tax consequences 
that differ from the tax consequences that would have otherwise applied in 
relation to the holding by you or by us for your account of those financial 
instruments;  
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against us, such as to terminate our agreement, may be subject to a stay by the

relevant resolution authority and:

a) your claim for delivery of equivalent financial instruments may be

reduced (in part or in full) or converted into equity; or

b) a transfer of assets or liabilities may result in your claim on us, or our claim on

you, being transferred to different entities although you may be protected to the

extent that the exercise of resolution powers is restricted by the availability of

set-off or netting rights;

v. as a result of your ceasing to have a proprietary interest in those financial

instruments you will not be entitled to exercise any voting, consent or similar

rights attached to the financial instruments, and even if we have agreed to

exercise voting, consent or similar rights attached to any equivalent financial

instruments in accordance with your instructions or the relevant Collateral

Arrangement entitles you to notify us that the equivalent financial instruments

to be delivered by us to you should reflect your instructions with respect to the

subject matter of such vote, consent or exercise of rights, in the event that we

do not hold and are not able to readily obtain equivalent financial instruments,

we may not be able to comply (subject to any other solution that may have been

agreed between the parties);

vi. in the event that we are not able to readily obtain equivalent financial

instruments to deliver to you at the time required: you may be unable to fulfil
your settlement obligations under a hedging or other transaction you have

entered into in relation to those financial instruments; a counterparty, exchange

or other person may exercise a right to buy- in the relevant financial instruments;

and you may be unable to exercise rights or take other action in relation to those

financial instruments;

vii. subject to any express agreement between you and us, we will have no

obligation to inform you of any corporate events or actions in relation to those

financial instruments;

viii. you will not be entitled to receive any dividends, coupon or other payments,

interests or rights (including securities or property accruing or offered at any

time) payable in relation to those financial instruments, although the express

written terms of the relevant Collateral Arrangement or Transaction may

provide for you to receive or be credited with a payment by reference to such

dividend, coupon or other payment (a "manufactured payment");

ix. the provision of title transfer collateral to us, our exercise of a right of use in

respect of any financial collateral provided to us by you and the delivery by us

to you of equivalent financial instruments may give rise to tax consequences
that differ from the tax consequences that would have otherwise applied in
relation to the holding by you or by us for your account of those financial

instruments;
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x. where you receive or are credited with a manufactured payment, your tax 
treatment may differ from your tax treatment in respect of the original dividend, 
coupon or other payment in relation to those financial instruments. 

b. Where we provide you with clearing services (whether directly as a clearing member or 
otherwise), we draw your attention to the following additional Re-use Risks and 
Consequences: 

i. if we are declared to be in default by an EU central counterparty ("EU CCP") 
the EU CCP will try to transfer ("port") your transactions and assets to another 
clearing broker or, if this cannot be achieved, the EU CCP will terminate your 
transactions;  

ii. in the event that other parties in the clearing structure default (e.g., a central 
counterparty, a custodian, settlement agent or any clearing broker that we may 
instruct) you may not receive all of your assets back and your rights may differ 
depending on the law of the country in which the party is incorporated (which 
may not necessarily be English law) and the specific protections that that party 
has put in place; 

iii. in some cases a central counterparty may benefit from legislation which protects 
actions it may take under its default rules in relation to a defaulting clearing 
member (e.g., to port transactions and related assets) from being challenged 
under relevant insolvency law.   
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x. where you receive or are credited with a manufactured payment, your tax
treatment may differ from your tax treatment in respect of the original dividend,

coupon or other payment in relation to those financial instruments.

b. Where we provide you with clearing services (whether directly as a clearing member or

otherwise), we draw your attention to the following additional Re-use Risks and

Consequences:

i. if we are declared to be in default by an EU central counterparty (EU CCP")
the EU CCP will try to transfer ("port") your transactions and assets to another

clearing broker or, if this cannot be achieved, the EU CCP will terminate your

transactions;

ii. in the event that other parties in the clearing structure default (e.g., a central

counterparty, a custodian, settlement agent or any clearing broker that we may

instruct) you may not receive all ofyour assets back and your rights may differ

depending on the law of the country in which the party is incorporated (which

may not necessarily be English law) and the specific protections that that party

has put in place;

iii. in some cases a central counterparty may benefit from legislation which protects

actions it may take under its default rules in relation to a defaulting clearing

member (e.g., to port transactions and related assets) from being challenged

under relevant insolvency law.
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Appendix 1 
 
Defined terms for the purposes of the Securities Financing Transactions Regulation:  
 
"financial instrument" means the instruments set out in Section C of Annex I to Directive 
2014/65/EU on markets in financial instruments, and includes without limitation:  

1) Transferable securities; 
2) Money-market instruments; 
3) Units in collective investment undertakings. 

 
"title transfer collateral arrangement" means an arrangement, including repurchase agreements, 
under which a collateral provider transfers full ownership of financial collateral to a collateral taker 
for the purpose of securing or otherwise covering the performance of relevant financial obligations.  
 
"security collateral arrangement" means an arrangement under which a collateral provider 
provides financial collateral by way of security in favour of, or to, a collateral taker, and where the 
full ownership of the financial collateral remains with the collateral provider when the security right 
is established.  
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Appendix 1

Defined terms for the purposes of the Securities Financing Transactions Regulation:

"financial instrument" means the instruments set out in Section C of Annex I to Directive
2014/65/EU on markets in financial instruments, and includes without limitation:

1) Transferable securities;

2) Money-market instruments;

3) Units in collective investment undertakings.

"title transfer collateral arrangement" means an arrangement, including repurchase agreements,
under which a collateral provider transfers full ownership of financial collateral to a collateral taker
for the purpose of securing or otherwise covering the performance of relevant financial obligations.

"security collateral arrangement" means an arrangement under which a collateral provider
provides financial collateral by way of security in favour of, or to, a collateral taker, and where the
full ownership of the financial collateral remains with the collateral provider when the security right
is established.
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Appendix 2 
 
We have set out below examples of the types of agreements to which this Information Statement 
applies. These examples are for illustrative purposes only and should not be relied upon as a legal 
determination of the characterisation of each agreement. The fact that an agreement is grouped with 
Title Transfer Collateral Agreements below does not preclude its characterisation as a Security 
Collateral Arrangement with a right of use and vice versa. Moreover, the characterization of an 
agreement may be different under U.S. and European law. 
 
Title Transfer Collateral Arrangement 

 

Such arrangements may include without limitation:  

• Overseas Securities Lender's Agreement 

• Global Master Securities Lending Agreement 

• Global Master Repurchase Agreement 

• SIFMA Master Repurchase Agreement 

• An ISDA Master Agreement incorporating an English Law ISDA Credit Support Annex 

• An ISDA/FIA Client Cleared OTC Derivatives Addendum which provides for title transfer 

collateral arrangements and in particular where entered into in connection with an English 

law governed ISDA Master Agreement which includes the English law CSA Collateral 

Terms as set out in Appendix 1 thereto, or when entered into in connection with a relevant 

FIA client clearing agreement 

• Master Gilt Edged Stock Lending Agreement 

• Master Equity and Fixed Interest Stock Lending Agreement  

• Prime brokerage agreements which provide for title transfer collateral arrangements 

• FIA client clearing agreements for exchange traded and other cleared derivatives which 

provide for title transfer collateral arrangements 

• FIA Clearing Module which provides for title transfer collateral arrangements 

• Any bespoke agreements granting security by way of transfer of title to the secured party 

• Futures & Options Client Agreements 

• FBE European Master Agreement with Product Annex for Repurchase Transactions 

• ISDA Master Agreement incorporating a Japanese Law 1995 Credit Support Annex (Loan) 

and Japanese Law 2008 Credit Support Annex (Loan) 

• ISDA Master Agreement incorporating a New York Law ISDA Credit Support Annex with 

Loan & Set-off language 

• Convention-Cadre FBF Relative aux Opérations de Pension Livrées (FBF Master 

Agreement for Repurchase Transactions) 

 

Security Collateral Arrangement containing a right of use 
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We have set out below examples of the types of agreements to which this Information Statement
applies. These examples are for illustrative purposes only and should not be relied upon as a legal
determination of the characterisation of each agreement. The fact that an agreement is grouped with
Title Transfer Collateral Agreements below does not preclude its characterisation as a Security
Collateral Arrangement with a right of use and vice versa. Moreover, the characterization of an

agreement may be different under U.S. and European law.

Title Transfer Collateral Arrangement

Such arrangements may include without limitation:

• Overseas Securities Lender's Agreement

• Global Master Securities Lending Agreement

• Global Master Repurchase Agreement

• SIFMA Master Repurchase Agreement

• An ISDA Master Agreement incorporating an English Law ISDA Credit Support Annex

• An ISDA/FIA Client Cleared OTC Derivatives Addendum which provides for title transfer

collateral arrangements and in particular where entered into in connection with an English

law governed ISDA Master Agreement which includes the English law CSA Collateral

Terms as set out in Appendix 1 thereto, or when entered into in connection with a relevant

FIA client clearing agreement

• Master Gilt Edged Stock Lending Agreement

• Master Equity and Fixed Interest Stock Lending Agreement

• Prime brokerage agreements which provide for title transfer collateral arrangements

• FIA client clearing agreements for exchange traded and other cleared derivatives which

provide for title transfer collateral arrangements

• FIA Clearing Module which provides for title transfer collateral arrangements

• Any bespoke agreements granting security by way of transfer of title to the secured party

• Futures & Options Client Agreements

• FBE European Master Agreement with Product Annex for Repurchase Transactions

• ISDA Master Agreement incorporating a Japanese Law 1995 Credit Support Annex (Loan)

and Japanese Law 2008 Credit Support Annex (Loan)

• ISDA Master Agreement incorporating a New York Law ISDA Credit Support Annex with

Loan & Set-off language

• Convention-Cadre FBF Relative aux Opérations de Pension Livrées (FBF Master

Agreement for Repurchase Transactions)

Security Collateral Arrangement containing a right of use
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Such arrangements may include without limitation:  

• An ISDA Master Agreement incorporating a New York Law ISDA Credit Support Annex  

• An ISDA/FIA Client Cleared OTC Derivatives Addendum which provides for security 

collateral arrangements and in particular where entered into in connection a New York law 

governed ISDA Master Agreement including the New York law CSA Collateral Terms as 

set out in Appendix 2 thereto, or when entered into in connection with a relevant FIA client 

clearing agreement 

• An IS 

• DA Master Agreement in respect of which an English Law ISDA Credit Support Deed 

incorporating a right of use is a credit support document 

• Prime brokerage agreements which provide for the creation of security over financial 

instruments 

• FIA client clearing agreements for exchange traded and other cleared derivatives which 

provide for a creation of security over financial instruments 

• FIA Clearing Module which provides for a creation of security over financial instruments 

• Security arrangements in relation to margin loan documentation and associated custody 

agreements 

• SIFMA Master Securities Lending Agreement (this agreement is generally a security 

collateral arrangement with respect to collateral delivered to the lender; the borrower takes 

title to the borrowed securities) 

• Any bespoke security agreements creating security in respect of financial instruments with 

rehypothecation rights or a right of use over the financial instruments in favour of the 

secured party 

• SIFMA Master Securities Forward Transaction Agreement 

• Futures & Options Client Agreements 
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Such arrangements may include without limitation:

• An ISDA Master Agreement incorporating a New York Law ISDA Credit Support Annex

• An ISDA/FIA Client Cleared OTC Derivatives Addendum which provides for security

collateral arrangements and in particular where entered into in connection a New York law

governed ISDA Master Agreement including the New York law CSA Collateral Terms as

set out in Appendix 2 thereto, or when entered into in connection with a relevant FIA client

clearing agreement

• An IS

• DA Master Agreement in respect of which an English Law ISDA Credit Support Deed

incorporating a right of use is a credit support document

• Prime brokerage agreements which provide for the creation of security over financial

instruments

• FIA client clearing agreements for exchange traded and other cleared derivatives which

provide for a creation of security over financial instruments

• FIA Clearing Module which provides for a creation of security over financial instruments

• Security arrangements in relation to margin loan documentation and associated custody

agreements

• SIFMA Master Securities Lending Agreement (this agreement is generally a security

collateral arrangement with respect to collateral delivered to the lender; the borrower takes

title to the borrowed securities)

• Any bespoke security agreements creating security in respect of financial instruments with

rehypothecation rights or a right of use over the financial instruments in favour of the

secured party

• SIFMA Master Securities Forward Transaction Agreement

• Futures & Options Client Agreements
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Appendix 3 

U.S. BROKER-DEALER, U.S. FUTURES COMMISSION MERCHANT, 

or U.S. BANK: 
This Appendix describes the Re-use Risks and Consequences that may arise under Collateral 
Arrangements with a bank chartered under U.S. federal or state law, a U.S. branch or agency office 
of a non-U.S. bank (any such bank, branch, or agency office, a “U.S. banking organization”), a 
U.S. entity that is registered as a broker-dealer with the U.S. Securities and Exchange Commission 
(“broker-dealer”), or a U.S. entity that is registered as a futures commission merchant with the 
Commodity Futures Trading Commission (“FCM”). A single U.S. entity can operate, and be 
regulated, as both a broker-dealer and an FCM, but it remains subject to separate regulatory 
requirements with respect to its separate activities. 
 
U.S. law draws a distinction between financial instruments delivered to a broker-dealer or FCM and 
treated as customer assets (“Customer Assets”), financial instruments held by a U.S. banking 
organization in a trust or custodial capacity (“Custodial Assets”), and financial instruments 
delivered or pledged to a U.S. banking organization, broker-dealer, or FCM in a principal (non-
customer) capacity (“Non-Customer Assets”). Customer Assets held by a broker-dealer or FCM 
are subject to mandatory segregation requirements under the rules of the SEC and CFTC, 
respectively, and special-purpose insolvency regimes under which segregated assets, i.e., Customer 
Assets and cash required to be held in segregated accounts, are distributed to customers. Custodial 
Assets held by a U.S. banking organization are generally segregated on an account- or customer-
specific basis, while in some circumstances broker-dealers and FCMs are permitted to segregate 
Customer Assets on an omnibus basis for all customers. 
 
Financial instruments held in a securities account at a broker-dealer or delivered to an FCM as 
margin (or “performance bond”) for a cleared derivative generally constitute Customer Assets. On 
the other hand, securities delivered to us under a repurchase or securities lending agreement 
generally do not constitute Customer Assets. If, with respect to Customer Assets received by us as 
a broker-dealer, you separately agree to lend financial instruments to us under a securities lending 
agreement, or agree to sell financial instruments to us under a repurchase agreement, then the 
financial instruments are removed from your account and are no longer eligible for customer 
protection. Any financial instruments delivered to us under such transactions are Non-Customer 
Assets. If you are uncertain whether a financial instrument pledged or delivered to us is a 
Customer Asset, please obtain legal advice. 
 
With respect to Customer Assets received by us as an FCM in connection with your CFTC-regulated 
transactions, we generally cannot use such Customer Assets other than to margin, guarantee or 
secure those transactions. That is, we may transfer such assets to segregated or secured accounts 
established by us with banks, clearing houses and clearing brokers, which acknowledge, via rules or 
written agreements, that such Customer Assets are the property of the FCM’s customers and can be 
utilized solely to margin, guarantee or secure customer transactions. In addition, an FCM may, 
pursuant to repurchase agreements, substitute such segregated Customer Assets, subject to very 
strict CFTC regulations, including the requirement that such substitution is made on a “delivery 
versus delivery” basis, and the market value of the substituted securities is at least equal to that of 
the Customer Assets being substituted.  To the extent segregated assets were found to be insufficient 
to satisfy customer claims in full, customers would continue to have a claim against the proprietary 
assets of the FCM. 
With respect to Customer Assets received by us as a broker-dealer in connection with your SEC-
regulated transactions, we generally can use such Customer Assets only with your consent and 
subject to regulatory usage limits that are imposed both at the account level (by reference to the 
amount of your obligations to us) and across all customers (by reference to the amount of all 
customer obligations to us). The SEC requires that broker-dealers perform a daily valuation of 
Customer Assets (including related customer obligations) and maintain in segregation either 
Customer Assets or cash or other high-grade assets such that the value of segregated assets will at 
all times exceed the value of all Customer Assets net of customer obligations to the broker-dealer. 
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U.S. BROKER-DEALER, U.S. FUTURES COMMISSION MERCHANT,

or U.S. BANK:

This Appendix describes the Re-use Risks and Consequences that may arise under Collateral
Arrangements with a bank chartered under U.S. federal or state law, a U.S. branch or agency office
of a non-U.S. bank (any such bank, branch, or agency office, a "U.S. banking organization"), a

U.S. entity that is registered as a broker-dealer with the U.S. Securities and Exchange Commission
("broker-dealer"), or a U.S. entity that is registered as a futures commission merchant with the
Commodity Futures Trading Commission ("FCM"). A single U.S. entity can operate, and be
regulated, as both a broker-dealer and an FCM, but it remains subject to separate regulatory
requirements with respect to its separate activities.

U.S. law draws a distinction between financial instruments delivered to a broker-dealer or FCM and
treated as customer assets ("Customer Assets"), financial instruments held by a U.S. banking
organization in a trust or custodial capacity ("Custodial Assets"), and financial instruments
delivered or pledged to a U.S. banking organization, broker-dealer, or FCM in a principal (non-

customer) capacity ("Non-Customer Assets"). Customer Assets held by a broker-dealer or FCM
are subject to mandatory segregation requirements under the rules of the SEC and CFTC,
respectively, and special-purpose insolvency regimes under which segregated assets, i.e., Customer
Assets and cash required to be held in segregated accounts, are distributed to customers. Custodial
Assets held by a U.S. banking organization are generally segregated on an account- or customer-

specific basis, while in some circumstances broker-dealers and FCMs are permitted to segregate
Customer Assets on an omnibus basis for all customers.

Financial instruments held in a securities account at a broker-dealer or delivered to an FCM as

margin (or "performance bond") for a cleared derivative generally constitute Customer Assets. On
the other hand, securities delivered to us under a repurchase or securities lending agreement
generally do not constitute Customer Assets. If, with respect to Customer Assets received by us as

a broker-dealer, you separately agree to lend financial instruments to us under a securities lending
agreement, or agree to sell financial instruments to us under a repurchase agreement, then the
financial instruments are removed from your account and are no longer eligible for customer
protection. Any financial instruments delivered to us under such transactions are Non -Customer
Assets. If you are uncertain whether a financial instrument pledged or delivered to us is a

Customer Asset, please obtain legal advice.

With respect to Customer Assets received by us as an FCM in connection with your CFTC-regulated
transactions, we generally cannot use such Customer Assets other than to margin, guarantee or
secure those transactions. That is, we may transfer such assets to segregated or secured accounts
established by us with banks, clearing houses and clearing brokers, which acknowledge, via rules or
written agreements, that such Customer Assets are the property of the FCM's customers and can be
utilized solely to margin, guarantee or secure customer transactions. In addition, an FCM may,
pursuant to repurchase agreements, substitute such segregated Customer Assets, subject to very
strict CFTC regulations, including the requirement that such substitution is made on a "delivery
versus delivery" basis, and the market value of the substituted securities is at least equal to that of
the Customer Assets being substituted. To the extent segregated assets were found to be insufficient
to satisfy customer claims in full, customers would continue to have a claim against the proprietary
assets of the FCM.
With respect to Customer Assets received by us as a broker-dealer in connection with your SEC-

regulated transactions, we generally can use such Customer Assets only with your consent and
subject to regulatory usage limits that are imposed both at the account level (by reference to the
amount of your obligations to us) and across all customers (by reference to the amount of all
customer obligations to us). The SEC requires that broker-dealers perform a daily valuation of
Customer Assets (including related customer obligations) and maintain in segregation either
Customer Assets or cash or other high-grade assets such that the value of segregated assets will at
all times exceed the value of all Customer Assets net of customer obligations to the broker-dealer.
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Further, to the extent segregated assets were to be insufficient to satisfy customer claims in full, 
customers would continue to have a claim against the proprietary assets of the broker-dealer. 
 
Notwithstanding point (b) of paragraph 2 of Article 15 of the Securities Financing Transactions 
Regulation, when we use your Customer Assets, they continue to be included on your account 
statement reflecting their status as Customer Assets, and we may not identify to you the financial 
instruments that we have used. 
 
If we are a broker-dealer or FCM, our exercise of our right to use Customer Assets has no effect on 
the nature of your property interest in the financial instruments or on your rights as a customer in 
the event of our insolvency. The amount of your customer claim in a broker-dealer or FCM 
insolvency proceeding is a function of the value of assets held in your account and the amount of 
your obligations to us, if any. In a broker-dealer or FCM insolvency proceeding, all customers 
generally receive the same pro rata share of their claims based on Customer Assets (and customer 
cash), regardless of whether their financial instruments were subject to use or were used by the 
broker-dealer or FCM. (In the case of an FCM insolvency, customers are separated into several 
account classes based on product type, and recoveries may vary across account classes. Customers 
within the same account class receive the same pro rata share of all customer claims within that 
class.) 
 
In the insolvency of a U.S. banking organization, Custodial Assets are generally returned to their 
owners to the extent such assets are available for distribution. Your consent to our use of your 
financial instruments may prevent them from being treated as Custodial Assets, and it may 
jeopardize your right to obtain their return in the event of our insolvency. 
 
Collateral Arrangements with respect to Non-Customer Assets can take a variety of forms with 
differing legal characterizations and practical consequences. Generally, a title transfer collateral 
arrangement entitles you only to a creditor claim for the return of your financial instruments. Under 
a security collateral arrangement, in some cases you may retain a property interest in the financial 
instruments delivered to us as collateral, but your property right (if any) may be subject to superior 
rights of our creditors or of a party to which we have transferred the financial instruments. 
Additionally, in the event of our insolvency, you may lose your property interest if you are unable 
to identify your property as distinct from our other assets, and our use of your financial instruments 
may impair your ability to do so. 
 
This Appendix is not intended to provide a complete description of the treatment of Collateral 
Arrangements under U.S. law or the U.S. customer protection system, and you should not rely on it 
for that purpose. 
 
If we are a U.S. broker-dealer, U.S. FCM, or U.S. banking organization, Sections 2(a)(i) through (v) 
of the Information Statement do not apply. Instead, where you provide financial instruments to us 
under a title transfer collateral arrangement or if we exercise a right of use in relation to any financial 
instruments that you have provided to us by way of collateral under a security collateral arrangement 
containing a right of use, we draw your attention to the following Re-use Risks and Consequences:  
 

Risks in Connection with Financial Instruments That Are Customer Assets 
 

             If we are a U.S. broker-dealer or FCM and your financial instruments are Customer Assets, 
then we are permitted to use your financial instruments (i) to post as margin in respect of 
CFTC-regulated products with a clearing organization or other intermediary, and (ii) as 
otherwise permitted within the limits imposed by U.S. customer protection rules. When 
we use your Customer Assets, we may not hold them in segregation or trust, depending on 
the applicable U.S. regulation, but we continue to report them on your account statement 
reflecting their status as Customer Assets. As a result of our use of your Customer Assets, 
those assets are subject to the Re-use Risks and Consequences listed in Sections 2(a)(vi) 
through (x) of the Information Statement.  In addition, if we provide you with clearing 
services (whether directly as a clearing member or otherwise), Customer Assets are subject 
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Further, to the extent segregated assets were to be insufficient to satisfy customer claims in full,
customers would continue to have a claim against the proprietary assets of the broker-dealer.

Notwithstanding point (b) of paragraph 2 of Article 15 of the Securities Financing Transactions
Regulation, when we use your Customer Assets, they continue to be included on your account
statement reflecting their status as Customer Assets, and we may not identify to you the financial
instruments that we have used.

If we are a broker-dealer or FCM, our exercise of our right to use Customer Assets has no effect on
the nature of your property interest in the financial instruments or on your rights as a customer in
the event of our insolvency. The amount of your customer claim in a broker-dealer or FCM
insolvency proceeding is a function of the value of assets held in your account and the amount of
your obligations to us, if any. In a broker-dealer or FCM insolvency proceeding, all customers
generally receive the same pro rata share of their claims based on Customer Assets (and customer
cash), regardless of whether their financial instruments were subject to use or were used by the
broker-dealer or FCM. (In the case of an FCM insolvency, customers are separated into several
account classes based on product type, and recoveries may vary across account classes. Customers
within the same account class receive the same pro rata share of all customer claims within that
class.)

In the insolvency of a U.S. banking organization, Custodial Assets are generally returned to their
owners to the extent such assets are available for distribution. Your consent to our use of your
financial instruments may prevent them from being treated as Custodial Assets, and it may
jeopardize your right to obtain their return in the event of our insolvency.

Collateral Arrangements with respect to Non-Customer Assets can take a variety of forms with
differing legal characterizations and practical consequences. Generally, a title transfer collateral
arrangement entitles you only to a creditor claim for the return of your financial instruments. Under
a security collateral arrangement, in some cases you may retain a property interest in the financial
instruments delivered to us as collateral, but your property right (if any) may be subject to superior
rights of our creditors or of a party to which we have transferred the financial instruments.
Additionally, in the event of our insolvency, you may lose your property interest if you are unable
to identify your property as distinct from our other assets, and our use of your financial instruments
may impair your ability to do so.

This Appendix is not intended to provide a complete description of the treatment of Collateral
Arrangements under U.S. law or the U.S. customer protection system, and you should not rely on it
for that purpose.

If we are a U.S. broker-dealer, U.S. FCM, or U.S. banking organization, Sections 2(a)(i) through (v)
of the Information Statement do not apply. Instead, where you provide financial instruments to us

under a title transfer collateral arrangement or if we exercise a right of use in relation to any financial
instruments that you have provided to us by way ofcollateral under a security collateral arrangement
containing a right of use, we draw your attention to the following Re-use Risks and Consequences:

Risks in Connection with Financial Instruments That Are Customer Assets

If we are a U.S. broker-dealer or FCM and your financial instruments are Customer Assets,
then we are permitted to use your financial instruments (i) to post as margin in respect of
CFTC-regulated products with a clearing organization or other intermediary, and (ii) as

otherwise permitted within the limits imposed by U.S. customer protection rules. When
we use your Customer Assets, we may not hold them in segregation or trust, depending on
the applicable U.S. regulation, but we continue to report them on your account statement
reflecting their status as Customer Assets. As a result of our use of your Customer Assets,
those assets are subject to the Re-use Risks and Consequences listed in Sections 2(a)(vi)
through (x) of the Information Statement. In addition, if we provide you with clearing
services (whether directly as a clearing member or otherwise), Customer Assets are subject
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to the Re-use Risks and Consequences listed in Section 2(b) of the Information Statement. 
 
             Moreover, as a result of our use of those financial instruments (including, in some cases, 

your ceasing to have a proprietary interest in those financial instruments), or the failure of 
a third party to deliver to us financial instruments, you may not be entitled to exercise any 
voting, consent or similar rights attached to the financial instruments, and even if we have 
agreed to exercise voting, consent or similar rights attached to any equivalent financial 
instruments in accordance with your instructions or the relevant Collateral Arrangement 
entitles you to notify us that the equivalent financial instruments to be delivered by us to 
you should reflect your instructions with respect to the subject matter of such vote, consent 
or exercise of rights, in the event that we do not hold and are not able to readily obtain 
equivalent financial instruments, we may not be able to comply (subject to any other 
solution that may have been agreed between the parties). 

 
             However, our right to use Customer Assets and our actual use of Customer Assets do not 

present any insolvency-related Re-use Risks and Consequences. This is because, as 
described above, in the event of our insolvency your claim for Customer Assets would be 
calculated according to a formula that does not take our use of assets into account.  

 
             In the event that a receiver, conservator or other insolvency official exercises its powers 

under an insolvency regime in relation to us, any rights you may have to take any action 
against us, such as to terminate our agreement, may be subject to a stay by the relevant 
authority and a transfer of assets or liabilities may result in your claim on us, or our claim 
on you, being transferred to different entities. However, this risk exists regardless of 
whether we have used your financial instruments or you have consented to their use. 

 
Risks in Connection with Financial Instruments That Are Non-Customer Assets 

 
             Non-Customer Assets are not protected by the U.S. customer protection rules that apply to 

Customer Assets. If we are a U.S. broker-dealer or FCM and your financial instruments 
are Non-Customer Assets, or we are a U.S. banking organization, and you have granted us 
a right to use your financial instruments, then we will not hold such financial instruments 
in segregation or trust. Your rights, including any proprietary rights that you may have 
had, in those financial instruments may be replaced by a contractual claim (which would 
be unsecured unless otherwise agreed) for the delivery of equivalent financial instruments 
subject to the terms of the relevant Collateral Arrangement. As a result of our use of your 
Non-Customer Assets, those assets are subject to the Re-use Risks and Consequences 
listed in Sections 2(a)(vi) through (x) of the Information Statement. 

 
              If we are a U.S. banking organization, as a result of your consent to our use of your 

financial instruments, those financial instruments may not be held by us in accordance with 
the rules that apply to Custodial Assets, and, if they had benefited from any protections as 
Custodial Assets, those protection rights may not apply (for example, the financial 
instruments will not be segregated from our assets and will not be held subject to a trust).  

 
             Moreover, as a result of our use of financial instruments (including, in some cases, your 

ceasing to have a proprietary interest in those financial instruments), or the failure of a 
third party to deliver to us financial instruments, you may not be entitled to exercise any 
voting, consent or similar rights attached to the financial instruments, and even if we have 
agreed to exercise voting, consent or similar rights attached to any equivalent financial 
instruments in accordance with your instructions or the relevant Collateral Arrangement 
entitles you to notify us that the equivalent financial instruments to be delivered by us to 
you should reflect your instructions with respect to the subject matter of such vote, consent 
or exercise of rights, in the event that we do not hold and are not able to readily obtain 
equivalent financial instruments, we may not be able to comply (subject to any other 
solution that may have been agreed between the parties). 
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to the Re-use Risks and Consequences listed in Section 2(b) of the Information Statement.

Moreover, as a result of our use of those financial instruments (including, in some cases,
your ceasing to have a proprietary interest in those financial instruments), or the failure of
a third party to deliver to us financial instruments, you may not be entitled to exercise any
voting, consent or similar rights attached to the financial instruments, and even if we have
agreed to exercise voting, consent or similar rights attached to any equivalent financial
instruments in accordance with your instructions or the relevant Collateral Arrangement
entitles you to notify us that the equivalent financial instruments to be delivered by us to
you should reflect your instructions with respect to the subject matter of such vote, consent
or exercise of rights, in the event that we do not hold and are not able to readily obtain
equivalent financial instruments, we may not be able to comply (subject to any other
solution that may have been agreed between the parties).

However, our right to use Customer Assets and our actual use of Customer Assets do not
present any insolvency-related Re-use Risks and Consequences. This is because, as

described above, in the event of our insolvency your claim for Customer Assets would be
calculated according to a formula that does not take our use of assets into account.

In the event that a receiver, conservator or other insolvency official exercises its powers
under an insolvency regime in relation to us, any rights you may have to take any action
against us, such as to terminate our agreement, may be subject to a stay by the relevant
authority and a transfer of assets or liabilities may result in your claim on us, or our claim
on you, being transferred to different entities. However, this risk exists regardless of
whether we have used your financial instruments or you have consented to their use.

Risks in Connection with Financial Instruments That Are Non-Customer Assets

Non-Customer Assets are not protected by the U.S. customer protection rules that apply to
Customer Assets. If we are a U.S. broker-dealer or FCM and your financial instruments
are Non-Customer Assets, or we are a U.S. banking organization, and you have granted us
a right to use your financial instruments, then we will not hold such financial instruments
in segregation or trust. Your rights, including any proprietary rights that you may have
had, in those financial instruments may be replaced by a contractual claim (which would
be unsecured unless otherwise agreed) for the delivery of equivalent financial instruments
subject to the terms of the relevant Collateral Arrangement. As a result of our use of your
Non-Customer Assets, those assets are subject to the Re-use Risks and Consequences
listed in Sections 2(a)(vi) through (x) of the Information Statement.

If we are a U.S. banking organization, as a result of your consent to our use of your
financial instruments, those financial instruments may not be held by us in accordance with
the rules that apply to Custodial Assets, and, if they had benefited from any protections as

Custodial Assets, those protection rights may not apply (for example, the financial
instruments will not be segregated from our assets and will not be held subject to a trust).

Moreover, as a result of our use of financial instruments (including, in some cases, your
ceasing to have a proprietary interest in those financial instruments), or the failure of a

third party to deliver to us financial instruments, you may not be entitled to exercise any
voting, consent or similar rights attached to the financial instruments, and even if we have
agreed to exercise voting, consent or similar rights attached to any equivalent financial
instruments in accordance with your instructions or the relevant Collateral Arrangement
entitles you to notify us that the equivalent financial instruments to be delivered by us to
you should reflect your instructions with respect to the subject matter of such vote, consent
or exercise of rights, in the event that we do not hold and are not able to readily obtain
equivalent financial instruments, we may not be able to comply (subject to any other
solution that may have been agreed between the parties).
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             In the event of our insolvency your rights in financial instruments that we have used may 
be replaced by a general claim (which would be unsecured unless otherwise agreed) 
against us for equivalent financial instruments or the value of those financial instruments, 
and you may not receive such equivalent financial instruments or recover the full value of 
the financial instruments (although your exposure may be reduced to the extent that we 
have provided collateral to you or you have liabilities to us which can be set off or netted 
against or discharged by reference to our obligation to deliver equivalent financial 
instruments to you). To the extent you retain a property interest in financial assets we have 
used, our use of the financial instruments may give other parties superior rights in them 
and may interfere with your ability to identify the financial instruments for the purpose of 
obtaining their return.  

 
             In the event that a receiver, conservator or other insolvency official exercises its powers 

under an insolvency regime in relation to us, any rights you may have to take any action 
against us, such as to terminate our agreement, may be subject to a stay by the relevant 
authority and a transfer of assets or liabilities may result in your claim on us, or our claim 
on you, being transferred to different entities. However, this risk exists regardless of 
whether we have used your financial instruments or you have consented to their use. 
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In the event of our insolvency your rights in financial instruments that we have used may
be replaced by a general claim (which would be unsecured unless otherwise agreed)
against us for equivalent financial instruments or the value of those financial instruments,
and you may not receive such equivalent financial instruments or recover the full value of
the financial instruments (although your exposure may be reduced to the extent that we
have provided collateral to you or you have liabilities to us which can be set off or netted
against or discharged by reference to our obligation to deliver equivalent financial
instruments to you). To the extent you retain a property interest in financial assets we have
used, our use of the financial instruments may give other parties superior rights in them
and may interfere with your ability to identify the financial instruments for the purpose of
obtaining their return.

In the event that a receiver, conservator or other insolvency official exercises its powers
under an insolvency regime in relation to us, any rights you may have to take any action
against us, such as to terminate our agreement, may be subject to a stay by the relevant
authority and a transfer of assets or liabilities may result in your claim on us, or our claim
on you, being transferred to different entities. However, this risk exists regardless of
whether we have used your financial instruments or you have consented to their use.
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THIS AGREEMENT is made the day of , 2004

BETWEEN:-

(1) Royal Tmst Corporation of Canada, a company incoxporated under the laws of Canada

whose registered office is at Royal Tmst Tower, 77 King Street, West, 35"' Floor, Toronto,

Ontario. Canada. MSW 1P9; and

(2) Goldman Sachs Intemational, an unlimited companyincorporated ul lderthe laws ofEngland

whose registered oftlce is at Peterborough Court, 133 Fleet Street, London EC4A ZBB,

England.

WHEREAS:-

l. The Panies hereto are desirous of agreeing a procedure whereby aither one of them (the

"Lender") will make available to the other of them (the "Borrov 'er") from time to time

Securities (as hereinafier deflned) in order to enable the Bonowe , subject to any hqland

Revenue provisions then in force, to fulfil a contract to sell such Secl uities er to on-lend such

Securities to a third pany to enable such pany to fulfil a contract to sell such Securities,

whether or not as pan of a chain of arrangements to enable the fin; 1 pany in such chain to

fulill a contract to sell such Securities 0r to replace an existing lo;m of Securities to such

third party, er for other purposes.

2. All transactions carried out under this Agreement will be effected in accordance with the

Rules (as hereinalier defined) TOGETHER WITH current marke practices, customs and

convent10ns.

NOWTHIS AGREEMENT WITNESSETH ANDITIS HEREBYAGILEED AS FOLLOWS:

1. INTERPRETATION

(A) In this Agreement: -

"Act of lnsolvency" means in relation to either Party

(i) its making a general assigrunen1 for the benefit of, or

entenng 1nto a reorgan1zat10n, am ngement, or composit10n

with creditors, or

1
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(ii)

(iii)

(iv)

iv)

(vi)

llagentvv

"Alternative Collateral"

its admitting in writing that it is mable to pay its debts as

they become due, or

its seeking, consentingto or acquisscing in the appointment

of any tmstee, administrator, rsceiver or liquidator or

analogous officer of it or any male dal pan of its property, or;

the presentation er Hling of a petition in respect of it (other

than by the other Pany to this Agreement in respect of any

obli gation under this Agreement) in any coun or before any

agency alleging er for the bankmptcy, winding-up or

insolvency of such Pany (or any malogous proceeding) or

seeking any reorganization, arrar gement, composition, re-

adjustment, administration, liqxidation, dissolution or

similar relief under any present or future statute, law or

regulation, such petition (except ja the case of a petition for

winding-up or any analogous pro( eeding inrespect ofwhich

no such 30 daypeiiod shall applyj not havingbeen stayedor

dismissed within 30 days of its 5 ing;

the appointment of a receiver, acministrator, liquidator or

tmstee or analogous officer of sxch pany over all or any

material pan of such pany's property; or

the convening of anymeetingof il s creditors for the purpose

of considering a voluntary arrar gement as referred to in

Section 3 of the Insolvency Act 1986 (or any analogous

proceeding;

shall have the same meaning give n in Clause 14;

means Collateral of a Value equal to the Collateral delivered

pursuant to Clause 6 and provider by wayofsubstitution for

Collateral originally delivered ox previously substituted in

accordance with the provisions 0 'Clauses 6(F) or 6(G);

2
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"Appropriate Tax Vouchers" means:

"Approved UK Collecting Agent"

"Approved lntermediary"

"Assured Payment"

(i) either such tax vouchers £ nd/or cenificates as shall

enable the recipient to c1£ im and receive from any

relevant tax authority, in respect of interest,

dividends, distribution and/or other amounts

(including for the av( üidance of doubt any

manufactured payment) relating to particular

Secu1ities, all and any repayment 0f tax or benefit

of tax credit to which the Lender would have been

entitled but for the loan 0* 'Secudties in accordance

with this Agreement and/ Jr to which the Lender is

entitled in respect of tax withheld and accounted

for in respect of any mznufactured payment; er

such tax vouchers an(/or cenificates as are

provided by the Borrower which evidence an

amount of overseas rai deducted which shall

enable the recipient to clz im and receive from any

relevant tax authority all und anyrepayment of tax

from the UK Inland Re'/enue or benefits of tax

credit in the jurisdict on of the recipient's

residence; and

(ii) such vouchers and/or ceni6<mtes in respect of
interest, dividends, dis ;ributions and/or other

amounts relating to partiuular Collateral;

means a person who is approved £ s suchfor the purposes of
the Rules of the UK lnlam Revenue relating to

stocklending and manufactured i1 1terest and dividends;

means a person who is approved € s such forthe purposes of
the Rules of UK Inland Revenue relating to stocklending

and manufactured interest and di lidends;

means a payment obligation of a Settlement Bank a1ising

(under the Assured Papnem Ag 'eement) as a result of a

transfer of stock or other secu1itie ; to a CGO stock account

of a member of the CGO for who: n that Settlement Bank is

actmg;

3



"Assured Payment Agreement"

"Base Currency"

"Bid Price"

"Brd Value"

means an agreement dated 24 October 1986 between the

Bank ofEngland and all other ban ks which are for the time

being acting as Settlement Bank: in relation to the CGO

regulating the obligations of such banks to make payments

in respect of transfers of securit es through the CGO as

supplemented and amended fi-om time to time;

has the meaning given in the Sch< :dule hereto;

in relation to Equivalent Secu1itie; er Equivalent Collateral

means the best available brd prce thereof on the most

appropriate market in a standard :.ize;

Subject to Clause 8(E) means:-

(a) in relation to Equivalent Collateral at a particulax

time: -

iii in relation to Collateral Types B(x) and C

(more specifica ly referred to in the

Schedule) the Vz lue thereof as calculated

in accordance with such Schedule;

(ii) in relation to all other types of Collateral

(more specifica ly referred to in the

Schedule) the anount which would be

received on a sah : of suchcollateral at the

Brd Price there(f at such times less all

costs, fees and zxpenses that would be

incu1red in conlection with selling or

otherwise reali ;ing such Equivalent

Collateral, calcu ated on the assumption

that the aggregat = thereof is the least that

could reasonabl) be expected to be paid

in order to cerry out such sale or

realisation and aw lding thereto the amount

of any interest, d vidends, distributions or

other amounts p ltd to the Lender and in

respect of which aquivalent amounts have

not been paid to the Bonower in

4



"Borrower"

"Borrowing Request"

"Business Day"

"Cash Collateral"

accordance with Clause 6(G)pliOrtO such

time in respeu of such Equivalent

Collateral or the original Collateral held

gross of all and any tax deducted or paid

in respect thereoE

and

(b) in relation to Equivalent Securitics at a panicular

time the amount which w ould be received on a sale

of such Equivalent Securities at the Brd Price

thereof at such time lass all costs, fees and

expenses that would be incurred in connection

therewith, calculated on the assumption that the

aggregate thereof is the l< ast that could reasonably

be expected to be paid n order to can'y out the

transact10n;

with respect to a panicular joan of Secuiities means the

Borrower as referred to in Recita l of this Agreement;

means a request made (by telephane er Otheiwise) by the

Borrower to the Lender pursuant l o Clause 2(A) specifying

the description, title and amount of the Securitim required

by the Boxrower, the proposei Settlement Date and

duration of such joan and the date, time, mode and place of
de1ive1y which shall, where releve nt, include thebankagent

clea1ing or settlement system and accountto which delive1y

of the Secu1ities is to be made;

means a day on which banks ard secudties markets are

open for business generally in London and, in relation to

the delivery or redeliveryof any o fthe fo1lowing in relation

to any loan, in the place(s) wher: the relevant Securities,

Equivalent Secuxities, Collateral (including Cash

Collateral) er Equivalent Collate1 al are to be delivered;

means Collateral that takes thu fonn of a deposit of
currency;
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"Central Gilts Office"

"CGO Collateral"

"CGO Rules"

"Close of Business"

"Collateral"

"Defaulting Party"

"Equivalent Collateral" or

"Collateral equivalent to"

means the computer based systen managedbytheBank or

"CGO" of England to facilitate l he book-entrytransfer of
gilt -edged securities;

Shall have the meaning specifiej in paragraph A of the

Schedule;

means the requirements of the C 3O for the time being in

force as deflned in the membership agreement regulating

membership of the CGO;

means the time at whichbanl<s close in the business centre

in which payment is to be male er Collateral is to be

delivered;

means such secu1ities er financial instmments or deposits

of cunency as are referred to in tre Schedule hereto or any

combination thereof which are del ivered bythe Bonower to

the Lender in accordance with his Agreement and shall

include the ceniicates and (thor documents of or

evidencing title and transfer in re: ;pect of the foregoing (as

appropriate), and shall include A temative Collateral;

shall have the meaning given in (ilause 12;

in relation to any Collateral provi( cd underthis Agreement

means securities, cash er other property, as the case maybe,

ofan identical type, nominalvalul :, description andamount

lo panicular Collateral so provided and shall include the

cenificates and other documems uf er evidencingtitle and

transfer in respect of the foregoin;;(as appropriate). If and

to the extent that such Collateral consists of securities that

are panly paid or have been converted, subdivided,

consolidated, redeemed, made tre subject of a takeover,

capitalisation issue, rights issue (r event similar to any of
the foregoing, the expression shall have the following

meamng:

6



(ß)

(b)

(C)

(d)

je)

(0

in the case of conversion, subdivision or

consolidation the secu1ities into which the relevant

Collateral has been coaverted, subdivided or

consolidated PROVIDEJ) THAT, if appropriate,

notice has been given in accordance with Clause

4(B)(vi);

in the case of redempjon, a sum of money

equivalent to the proceeds 0f the redemption;

in the case of a takeovzr, a sum of money or

securities, being the consideration or altemative

consideration of which ,he Borrower has given

notice to the Lender in accordance with Clause

4(B)(vi);

in the case of a call on ;anly paid securities, the

paid-up secu1ities PROVIDED THAT the

Boxmwer shall have paid lo the Lender an amount

of money equal to the snm due in respect of the

call;

in the case of a capitalisation issue, the relevant

Collateral TOGETHER WITH the securities

allotted by way of a bom s thereon;

in the case ofa zi ghts isst e, the relevant Collateral

TOGETHER WITH the secu1ities allotted

thereon, PROVIDED l HAT the Borrower has

given notice to the Leider in accordance with
Clause 4(B)(vi), and has Jaidto the Lender alland

any sums due in respect hereof;

7



"Equivalent Securities"

(g) in the event that a payme1 Lt or deliveryof lncome is

made in respect of the relevant Collateral in the

fonn of securities or a curtiticate which may at a

future date be exchange! for secu1ities er in the

event of an option to take Income in the fonn of
secuxities or a cenificatcr which may at a future

date be exchanged for secu1ities, notice has been

given to the Borrower in accordance with Clause

4(B)(vi) the relevant ('ollateral TOGETHER

WITH secu1ities or a :enificate equivalent to

those allotted;

(h) in the case of any event similar to any of the

foregoing, the relevant Collateral TOGETHER
WITH or replaced by a s' im of moneyor securities

equivalent to that received in respect of such

Collateral resulting from such event;

For the avoidancg of doubt, in the case of Banker's

Acceptances (Collateral type B(x)), Equivalent Collateral

must bear dates, acceptances and endorsements (if any) by

the same entities as the bill to which it is intended to be

equivalent and for the purposes ofthis definition, secu1ities

are equivalem to other securitiEs where they are of an

identical type, nominal value, des c1iption and amount and

such tenn shall include the cex1ifi< :are and other documents

of or evidencing title and tra:1sfer in respect of the

foregoing (as appropiiate);

means securities of an identic;ll type, nominal value,

description and amount to particJlar Securitim borrowed

and such tenn shall include tke cenificates and other

documents of or evidencing title and transfer in respect of
the foregoing las appropriate). lf and to the extent that

such Securities are panly paid Jr have been convened,

subdivided, consolidated, redeerr ed, made the subject of a

takeover, capitalisation issue, lights issue or event similar to

any of the foregoing, the expression shall have the

following meaning:

8



ja)

(b)

(C)

cd)

(€)

cD

(g)

in the case of comersion, subdivision or

consolidation the secuities into which the

bonowed Secuxities Jave been convened,

subdivided er consolidatl ad PROVIDED THAT if
appropdate, notice has teen given in accordance

with Clause 4(B)(vi);

in the case of redemption, a sum of money

equivalent to the proceec s of the redemption;

in the case of a takeover, a sum of money or

securities, being the col sideration or altemative

consideration ofwhich tke Lender has given notice

to the Borrower in a =cordance with Clause

4(B)(vi);

in the case of a call on partly paid securitias, the

paid-up secu1ities PROVD)ED THAT the Lender

shall have paid to the 3orrower an amount of
money equal to the sum ülue in respect of the call;

in the case of a capitalizz tion issue, the borrowed

Securitias TOGETHEI1 WITH the secu1ities

allotted by way of a bom s thereon;

in the case of a ri~l s issue, the bonowed

Securities TOGETHER WITH the securitias

allotted thereon. PROVIDED THAT the Lender

has given notice to the 3orrower in accordance

with Clause 4(B)(vi), and has paid to the Bonower

all and any sums due in r aspect thereof

in the event that a paymer t or delive1yof hlcome is

made in respect of the bufowed Securities in the

fom1 of secu1ities or a crrtificate which may at a

future date be exchanged for securities or in the

event 0f an option to take Income in the fonn of

secu1ities er a certiticate which may at a filture

date be exchanged for se:u1ities, notice has been

given to the Borrower in accordance with Clause

9



"Event of Default"

"Income"

"lncome Payment Date"

"Lender"

"Manufactured Dividend"

"Margin"

4(B)(vi) the borrowed Securities TOGETHER

WITH securities 0r a nertificate equivalent to

those allotted;

(h) in the case of any evert similar to any of the

foregoing, the borrowed 3ecu1ities TOGETHER

WITH or replaced by a s1 em of moneyor secu1ities

equivalent to that receiled in respect of such

borrowed Securities resujting from such event;

For the purposes of this definition securities are equivalent

to other secu1ities where they are of an identical type,

nominal value, description and an .ount and such term shall

include the cenificate and other dc cmnents ofor evidencing

title and transfer in respect of the foregoing (as

appropdate);

has the meaning given in Clause [ 2;

any interest, dividends or other distxibutions of any kind

whatsoever with respect to any Sucuriti~ er Collateral;

with respect to any Securities or Collateral means the date

on which lncome is paid in respzct of such Secuiities or

Collateral, or, in the case of registered Securities or

Collateral, the date by reference to which panicular

registered holders are identifiej as being entitled to

papnent of lncome;

with respect to a parlicular joan of Secu1iti~ means the

Lender as refened to in Recital l of this Agree1nent;

shall have the meaning given in (Ilause 4(B)(ii);

shall have the meaning specified in the Schedule hereto;

10



"Nominee"

"Non-Defaulting Party"

"Offer Price"

"Offer Value"

"Parties"

"Performance Date"

"Principal"

means an agent er a nominee appc inted by either Partyand

approved (if appropiiate) as such bythe Inland Revenue to

accept delivery of, hold or deliv( r Securities, Equivalent

Securities, Collateral and/or Equivalent Collateral on its

behalf whose appointment has buen notified to the other

Pany;

shall have the meaning given in ( lause 12;

in relation to Equivalent Securitie; or Equivalent Collateral

means the best available offer p1ice thereof on the most

appropriate market in a standard size;

Subject to Clause 8(E) means:-

(a) in relation to Collateral equivalent to Collateral

types B (ix) and C (more Hpecificallyreferred to in

the Schedule hereto) the Value thereof as

calculated in accordance with such Schedule; and

(b) in relation to Equivalent Securities or Collateral

equivalent to all other ljpes of Collateral (more

specif1ca1lyrefe1red to in the Schedule hereto) the

amoum it would cest to boy such Equivalent

Securitics or Equivalent Collateral at the Offer

Price thereof at such tim: together with all costs,

fees and expenses that would be incuwed in

comlection therewith, calü eulated on the assmnption

that the aggregate there( f is the least that could

reasonablybe expected t< > be paid in order to can-y

out the transaction:

means the Lender and the Borro wer and "Pany" shall be

constmed accordingly;

shall have the meaning given in (Tlause 8;

shall have the meaning given in (llause l4;
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"Reference Price"

"Relevant Payment Date"

means:

(a) in relation to the wluation of Securities,

Equivalent Securities, Cullateral and/or Collateral

equivalent to types B (li), (viii), (xi) and (xii)
(more specifically refered to in the Schedule

hereto) such price as is squal to the mid market

quotation of such Securit es, Equivalent Securities,

Collateral and/or Equiva ent Collateral as derived

from a reputable p1icing information service (such

as the services provimd by Reuters, Extel

Statistical Services an i Telerate) reasonably

chosen in good faith by the Lender or if
unavailable the market value thereof as delived

from the prices or rates brd by a reputable dealer

for the relevant instrumunt reasonably chosen in

good faith by the Lender, in each case at Close of
Business on the previous Business Day;

(b) in relation to the valuation of Collateral and/or

Collateral equivalent to ( ollateral types A and Bill
(more specifically refered to in the Schedule

hereto), the CGO Re Terence Price of such

Securities, Equivalent So :urilies, Collateraland/or

Equivalent Collateral the 1 current as detennined in

accordance with the CGO Rules from time to time

in force.

(c) in relation to the valualion of Collateral and/or

Collateral equivalent to ( ollateraltypes B(iii), (iv),

(v), (vi), (vii) and (ix), (note speciflcally referred

to in the Schedule heretoö the market value thereof

as derived from the rates brd by Barclays Bank

PLC for such instrumerts or, in the absence of
such a brd, the average of the rates brd by two

reading market makers for such instmments at

Close of Business on the previous Business Day;

shall have the meaning given in Clause 4(B)(I);
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"Rules"

"Securities"

"Settlement Bank"

"Settlement Date"

"Stock Exchange"

means the rules for the time being of the Stock Exchange

(where either Pany is a member of the Stock Exchange)

and/or any other regulatory aut101ity whose mles and

regulations shall from time to tin.e affect the activities of
the Panies pursuant to this Agre zment including but not

limited to the stocklendingregula ions and guidance notes

relatingto beth stocklending and1 aanufactured interestand

dividends for the time being in for :e of the Conmiissioners

of the hüland Revenue and an;' associated procedures

required pursuamthereto (PROVIDED THAT in an Event

of Default, where either Pany is a member of the Stock

Exchange, the Rules and Regulations of the Stock

Exchange shall prevail);

means Overseas Securities as detined in the Income Tax

(StockLending)Regulations 1980 (S.1 1989No. 1299)(as

amended bythe hlcome Tax (Stocl;Lending) (Amendment)

Regulations 1990 (S.I. 1990No. 2552)and 1993 (S.l. 1993

N0. 2003)) er any statutory modification or re-enactment

thereof for the time being in forc B which the Bonower is

entitled to bonow from the Lendr r in accordance withthe

Rules and which are the subject cf a joan pursuant to this

Agreement and such temü shall in :jude the certificates and

other documents of title in respec; of the foregoing;

means a settlement member of the CHAPS and Town

Clea1ing systems who has entered into contractual

anangements with the CGO to p 'ovide Assured Payment

facilities for members of the CG0;

means the date upon which Secu1ities are or are to be

transferred to the Borrower ir accordance with this

Agreement;

means the London Stock Exchan; ge Limited;

13



"Value" at any panicular time means in Iespect of Secuxities and

Equivalent Secu1ities, the Reference Price thereof then

cunent and in respect of Colleteral and/or Equivalent

Collateral such wonh as detennin! :d in accordance withthe

Schedule hereto.

(B) All headings appear for convenience only and shall not affect the iaterpretation hereof

(C) Notwithstanding the use of expressions such as "borrow" "lend" "Collateral", "Margin",

redeliver", etc. which are used to reflect temlinology used in the r 1arket for transactions of

the kind provided for in this Agreement, title to Securities "borrowed" or "lent" and

"Collateral" provided in accordance withthis Agreement shall pass from one Partyto another

as provided for in this Agreement, the Pa11y obtaining such title being obliged to redeliver

Equivalent Securities or Equivalent Collateral as the case may be.

(D) For the purposes ofClauses 6(H)-6(K) and 8(C)-8(E) of this Agree1 nent or othen;vise where a

convemion into the Base Currency is required, all p1ices, sums ur values (including any

Value, Offer Value and Brd Value) of Secu1ities, Equivalent Securitias, Collateral or

Equivalent Collateral (including Cash Collateral) stated in currencies other than the Base

Currency shall be convened into the Base Cunencyat the spot rate c fexchange atthe relevant

time in the London interbank market for the purchase of the Base C mencywiththe currency

concemed.

(E) Where at anytime there is in existence anyother agreement betwee n the Parties the tenns of

which make provision for the lending of Securities (as defined in t} is Agreement) as well as

other securities the tenns of this Agreement shall applyto the lendin gof such Secu1ities to the

exclusion of any other such agreement.

2. LOANS OF SECURITIES

(A) The Lender will lend Secu1ities to the Borrower, and the Borrowcr will bonow Securities

from the Lender in accordance withthe remis and conditions of thin Agreement and with the

Rules PROVIDED ALWAYS THAT the Lender shall have receiv ad fi'om the Boxrowerand

accepted (by whatever means) a Borrowing Request.

(B) The Borrower has the right to reduce the amount of Secuxities refened to in a Bolrowing

Request PROVIDED THAT the Borrower has notiiied the Lender ofsuchreduction no later

than middayLondon time on the daywhich is two Business Days pz tor to the SettlementDate

unless othenvise agreed between the Panies and the Lender si1all have accepted such

reduction (by whatever means).
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3. DELIVERY OF SECURITlES

The Lender shall procure the delivery of Securities to the Borrower or deliver such Securities in

accordance with the relevant Borrowing Request TOGETHER WITH approp1iate instmments of
transfer duly slamped where necessary and such other instmments as ma) be requisite to vest title

thereto in the Bonower. Such Secu1ities shall be deemed to have been deliw ered bythe Lender to the

B01mwer on delivery to the Borrower or as it shall direct of the relevant inslmments of transfer, or in

the case of Securities held by an agent or a clearing or settlement system on the effective instructions

to such agent er the operator of such system to hold the Secu1ities absolutely for the Borrower, er by

such other means as may be agreed.

4. RIGHTS AND TITLE

(A) The Parties shall execute and deliver all necessary documents and give all necessary

instmctions to procure that all right, title and interest in:

(1) any Securities borrowed pursuant to Clause 2;

(ii) any Equivalent Secu1ities redelivered pursuant to Clause 7 ;

(iii) any Collateral delivered pursuant to Clause 6;

(iv) any Equivalent Collateral redelivered pursuant to Clauses 6 or 7;

shall pass from one Pany to the other subject to the tenns and conditions mentioned herein

and in accordance with the Rules, on delivery or redelivery of the ;ame in accordance with

this Agreement, free from all liens, charges and encumbrances. in the case of Secu1ities,

Collateral, Equivalent Securities or Equivalent Collateral title to which is registered in a

computer based system which provides for the recording and trans ?er of title to the same by

wayofbook entries, delive1y and transfer of title shall take place in accordance withthe rules

and procedures of such system as in force from time to time. The P 1ny acquiring such right,

title and interest shall have no Obli gation to retum er redeliver any of the assets so acquired

but, in so far as any Securities are borrowed or any Collateral is delivered to such Pany, such

Pany shall be obliged, subject to the temqs of this Agreement, to redeliver Equivalent

Secu1ities or Equivalent Collateral as appropxiate.

(B) (i) Where Income is paid in relation to any Securities on or b/ reference to an Income

Payment Date on which such Securities are the subject :)f a joan hereunder, the

Borrower shall, on the date of the payment of such hlcome, or on such other date as

the panies may from time to time agree, (the "Relevant Fayment Date") pay and
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(ii)

(iii)

(iv)

IV)

deliver a sum of money er propeny equivalent to thu same (with any such

endorsements or assignments as shall be customary and appropliate to effect the

delivery) to the Lender or its Nominee, i1respective ofwhetlüer the Borrower received

the same. The provisions of sub -paragraphs (ii)to (v) bell w shall apply in relation

hereto.

subj ect to sub -paragraph (iii) below, in the case ofany moor je comp1ising a paymem,

the amount (the "Manufactured Dividend") payable bythe B01rower shall be equal

to the amount of the relevant lncome together with an ajnount equivalent to any

deduction, withholding or payment for or on account of 1ax made by the relevant

issuer (or on its behalf) in respect of such hlcome together ' vithanyamount equal to

any other tax credit associated with such lncome unless a lesser amount is agreed

between the Panies or an Appropriale Tax Voucher (t( gether with any fi1rther

amount which may be agreed between the Partics to be pa id) is provided in lieu of
such deduction, withholdingtax credit or payment.

Where either the Borrower, or any person to whom the B01rower has on-lent the

Secudties, is unable to make payment of the Manufactureül Dividend to the Lender

without accountingto the Inland Revenue fqr any amount ( f relevant tax (as required

by Schedule 23A to the Income and Corporation Taxes Act 1988) the Borrower shall

pay to the Lender or its nominee, in cash, the Manufacture d Dividend less amounts

equal to such tax. The Borrower shall at the same t me if requested supply

Appropxiate Tax Vouchers to the Lender.

If at any time anyManufactured Dividend falls to be paid a 1d neither ofthe Parties is

an Approved UK Intemqediaryor an Approved UKCollec ;ing Agent, the Borrower

shall procure that the payment is paid through an Approve d UK htemiediary or an

Approved UK Collecting Agent agreed bythe Partias for iris purpose, unless the rate

of relevant withholding tax in respect ofany Income that w Juld have been payable to

the Lender but for the joan of the Securities would have bel :n zero and no income tax

liability under Section 123 of the lncome and Corporatiol Taxes Act 1988 would

have arisen in respect thereof.

In the event of the Borrower falling to remit either direct ,y or by its Nominee any

sum payable pursuant to this Clause, the Borrower herebylmdenakes to pay a rate to

the Lender (upon demand) on the amount due and outstai ding at the rate provided

for in Clause 13 hereofl Interest on such sum shallaccme < lailycommencingon and

inclusive of the third Business Day after the Relevant Payment Date, unless

otherwise agreed between the Panies.
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5.

(A)

(B)

(vi) Each Party undertakes that where it holds securities of the same description as any

seculities bon-owed by it or transferred to it by way of ccllateral at a time when a

right to vote arises in respect of such secu1ities, it will uue its best endeavours to

arrange for the voting1i ghts attached to such secu1ities to b : exercised in accordance

with the instmctions of the lender or Borrower (as the car .e may be) PROVH)ED

ALWAYS THAT each Pany shall use its best endeavour:, to notifythe other of its

instmctions in writing no later than seven Business Days pr or to the dateupon which

such votes are exercisable or as othewvise agreed between the Parties and that the

Panyconcemed shall not be obliged so to exercise the voteä in respect ofa number of
securities greater than the number so lent or transferred to it. For the avoidance of
doubt the Parties agree that subject as hereinbefore prcvided any voting rights

attaching to the relevant Secu1ities, Equivalent Secu:ities, Collateral and/or

Equivalent Collateral shall be exercisable by the persons in whose name they are

registered or in the case of Securities, Equivalent Secuities, Collateral and/or

Equivalent Collateral in bearer fonn, the persons by or on behalfof whom they are

held, and not necessarilyby the B01rower er the Lender (€ s the case may be).

(vii) Where, in respect ofanyborrowed Securiti~ or any Collatl sral, anyrights relatingto

conversion, sub-division, consolidation, pre-empting, rights arising1mder a takeover

offer er other rights, including those requiiing election bJ the holder for the time

being of such Securities or Collateral, become exercisable pxior to the redeliveryof

Equivalent Securitim or Equivalent Collateral, then the LE nder or Borrower, as the

case maybe, may, within a reasonable time before the late: Ei time for the exercise of
the right or option give written notice to the other par;y that on redelive1y of
Equivalent Securities er Equivalent Collateral, as the cese may be, it wishes to

receive Equivalent Securities or Equivalent Collateral in su :h foml as will a1ise if the

right is exercised or, in the case of a ri ght which maybe ex ercised in more than one

manner, is exercised as is speciiied in such written notice.

(viii) Any payment to be made by the Bonower under this Ciause shall be made in a

mamer to be agreed between the Panies.

RATES

In respect of sach joan of Securities, the Bonower shall pay to tre Lender, in the manner

prescribed in sub-clause (C), sums calculated by applying such rate as shall be agreed

between the Panies from time to time to the daily Value of the rel< :vant Securities.

VK/here Cash Collateral is deposited wilh the Lender in respect of any joan of Securities in

circumstances where:
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(C)

6.

(A)

(i) interest is eamed bythe Lender in respect ofsuch Cash Collateral and that interest is

paid to the Lender without deduction of tax, the Lender sha l1 payto the B01rower, in

the marmor prescxibed in sub-clause (C), an amount equzl to the gross amount of
such interest eamed. Any such pa)ment due to the Borrou er maybe sei-offagainst

any payment due to the Lender pursuant to sub-clause (A) hereof if either the

Borrower has warranted to the Lender in this Agreement that it is subj ectto tax inthe

United Kingdom under Case I of Schedule D in respect of any income alising

pursuant to or in comection with the b01rowing ofSecuritie s hereunder or the Lender

has notitied the B01rower of the gross amount of such into rest or income; and

(ii) sub-clause (B)(I) above does not apply, the Lender shall p£.,yto the Borrower, in the

manner presented in sub-clause (C), sums calculated byapplying such rates as shall

be agreed between the Parties from time to time to th: amount of such Cash

Collateral. Any such payment due to the Bonower may be sei-off against any

payment due to the Lender pursuant to sub-clause (A) her eoe

In respect of each joan of Secu1ities, the payments refeired to in su >-Clauses (A) and (B) of
this Clause shall accme daily in respect of the period conunencim; on and inclusive of the

Settlement Day and temlinatingon and exclusive of the Business D£ yupon which Equivalent

Securities are redelivered 0r Cash Collateral is repaid. Unless other wise agreed, the sums so

accruing in respect of each calendar month shall be paid in a1Tear; by the Borrower to the

Lender or to the Borrower bythe Lender (as the case maybe) not taler than the Business Day

which is one week after the last Business Dayof the calendar montlf to which such payments

relate or such other date as the panies shall from time to time aglee. Any payment made

pursuant to sub-clauses (A) and (B) hereof shallbe in such currencyand shallbe paidin such

mamler and at such place as shall be agreed between the Parties.

COLLATERAL

(i) Subject to sub-clauses (B), (C) and (E) below the B01TOv'er undenakes to deliver

Collateral to the Lender (or in accordance with the Lender's instmctions)

TOGETHER VVITH approp1iate instmments of transfer duly stamped where

necessaxy and such other instruments as may be requisite lo vest title thereto in the

Lender simultaneously withdeliveryof the bonowed Secu ities and in any event no

later than Close ofBusiness on the Settlement Date. Colleteral may be provided in

any of the fonns specified in the Schedule herelo (as agreed between the Panies);
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(B)

(C)

(D)

jE)

(ii) where Collateral is delivered to the Lender's Nominee any obligation under this

Agreement to redeliver er othemise account for Equivalmt Collateral shall be an

obli gation of the Lender notwithstanding that any such redr :liverymaybe effected in

any particular case by the Nominee.

Where CGO Collateral is provided to the Lender or its Nomine< by member-to-member

deliveryor delivery-by-value in accordance with the provisions of t Je CGO Rules from time

to time in force, the obligation of the Lender shall be to redeliver Equivalent Collateral

through the CGO to the Borrower in accordance with this Agrezment. Any references,

(howsoever expressed) in this Agreement, the Rules, and/or any other agreement er

communication between the panies to an obligation to redeliver su ch Equivalent Collateral

shall be construed accordingly. If the joan of Securities in respect Jf which such Collateral

was provided has not been discharged when the Collateral is redelivered, the Assured

Payment obligation generated on such redelivery shallbe deemed t£ ) constitute a payment of
money which shall be treated as Cash Collateral until the joan ;s discharged, or funher

Equivalent Collateral is provided later during that Business Day. This procedure shall

continue daily where CGO Collateral is delivered -by-value for as eng as the relevant joan

remains outstanding.

Where CGO Collateral or other collateral is provided by delivery-b /-value to a Lender or its

Nominee the Borrower mayconsolidate such Collateral with other (iollateralprovided bythe

same delivery to a third party for whom the Lender or its Nominee is acting.

Where Collateral is provided bydelivery-by-vaiue through an alten alive book entrytransfer

system, not being the CGO, the obligation of the Lender shall be to redeliver Equivalent

Collateral through such book entrytransfer system in accordance withthis Agreement. If the
joan of Securities in respect of which such Collateral was provided has not been discharged

when the Collateral is redelivered, any payment obli gation general ai within the book entry

transfer system on such redelivery shall be deemed to constitute a ; a3m1ent of moneywhich
shall be treated as Cash Collateral until the joan is discharged, or furlher Equivalent Collateral

is provided later during that Business Day. This procedure shall col 1tinue when Collateral is

delivered-by-value for as long as the relevant loan remains outstan! iing;

Where Cash Collateral is provided the sum of money so depos:ted may be adjusted in

accordance withclause 6(H). Subject to Clause 6(H)(ii), the Cashljollateral shallbe repaid

at the same time as Equivalent Securities in respect of the Eüecuritim bortcwed are

redelivered, and the Borrower shall not assigu, charge, dispose of ( r otherwise deal with its

rights in respect of the Cash Collateral. lf the Borrower falls to col nply with its obligations

for such redelivery or Equivalent Securities the Lender shall have & e right to applythe Cash

Collateral by way of set-off in accordance with Clause 8.
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(F)

(G)

(H)

The Bonower may from time to time call for the repayment di" Cash Collateral or the

redelivery ofCollateral equivalent to any Collateral delivered to ihr : Lender prior to the date

on which the same would otherwise have been repayable or redeliverable PROVIDED

THAT at the time of such repayment or redelivery the B01rOwe1 shall have delivered or

delivers Altemative Collateral acceptable to the Lender.

iii Where Collateral (other than Cash Collateral) is delivered in respect of which any

lncome maybecome payable, the Borrower shall call for th: redeliveryof Collateral

equivalent to such Collateral in good time to ensure that such Equivalent Collateral

may be delivered prior to any such Income becoming payab ,e to the Lender, unless in

relation to such Collateral the parties are satisfied before 'he relevant Collateral is

transferred that no tax will be payable to the UK Inland lLevenue under Schedule

23A of the Income and Corporation Taxes Act 1988. At the time ofsuchredelivery

the Borrower shall deliver Altemative Collateral acceptable to the Lender.

(ii) Where the Lender receives any lncome in circumstances where the Panies are

satisfied as set out in Clause 6(G)(I) above, then the Leuder shall on the date on

which the Lender receives such Income or on such date as t Je Pa11ies may from time

to time agree, pay and deliver a sum of moncyorpropeny e quivalentto such Income

(with any such endorsements or assigmnents as shallbe cus* omaryandappropriate to

effect the delivery) to the Borrower and shall supply Appr )priate Tax Vouchers (if
any) to the Borrower.

Unless the Schedule to this Agreement indicates that Clause 6(I) shall apply in lieu of this

Clause 6(H), or unless othewvise agreed between the Parties, the Value of the Collateral

delivered to or deposited withthe Lender er its nominated bank or depository (excludingany

Collateral repaid or redelivered under sub-clauses (H)(ii) or (I)(ii) Eelow (as the case maybe)

("Posted Collateral")) in respect ofany loan of Securities shallbe ar from dayto day and at

any time the same proportion to the Value of the Securities borrowe rd under such loan as the

Posted Collateral bote at the commencement of such loan. Accord ngly:

(i) the Value of the Posted Collateral to be delivered or deposited while the joan of
Securities continues shall be equal to the Value of the bor -owed Secu1ities and the

Margin applicable thereto (the "Required Collateral Value");

(ii) if on any Business Day the Value of the Posted Collateral in respect of any joan of

Secu1ities exceeds the Required Collateral Value in respec' ofsuchloan, the Lender

shall (on demand) repay such Cash Collateral and/or redeliver to the Borrower such

Equivalent Collateral as will eliminate the excess; and
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(1)

(J)

(K)

(iii) if on any Business Day the Value of the Posted Collateral falls below the Required

Collateral Value, the Borrower shall (on demand) provide such funher Collateralto

the Lender as will eliminate the deticiency.

Subj ect to Clause 6(J), unless the Schedule to this Agreement indic lies Lhatclause 6(H) shall

apply in lieu of this Clause 6(I), or unless othemise agreed betweä :n the Parties: -

(i) the aggregate Value of the Posted Collateral in respect <)f all loans of Securities

outstanding under this Agreement shall equal the aggregate of the Required

Collateral Values in respect of such loans;

(ii) if at any time the aggregate Value of the Posted Collateral in respect of all loans of
Securities outstandingunder this Agreement exceeds the € ggregate of the Required

Collateral Values in respect of such loans, the Lender shal (on demand) repay such

Cash Collateral and/or redeliver to the BOxrOwer such Eql ivalent Collateral as will
eliminate the excess;

(iii) if at any time the aggregate Value of the Posted Collateral in respect of all loans of
Securities outstanding under this Agreement falls below the aggregate ofRequired

Collateral Values in respect of all such loans, the B01nwer shall (on demand)

provide such further Collateral to the Lender as will elimi' late the deficiency.

Where Clause 6(I) applies, unless the Schedule to this Agreement ndicates that this Clause

6(J) does not apply, if a Pany(the "first Party") would, but for ihr: ;Clause 6(J), be required

under Clause 6(I) to repay Cash Collateral, redeliver Equivalent See :uzities or provide funher

Collateral in circumstances where the other Pany (the "second Pany") would, but for this

Clause 6(J), also be required to repay Cash Collateral or providt er redeliver Equivalent

Collateral under Clause 6(I), then the Value of the Cash Collateral or Equivalent Collateral

deliverable bythe firstparty("x") shall be set-offagainstthe Value of the Cash Collateral, or

Equivalent Collateral or fimher Collateral deliverable bythe second Pany("Y") and the only

obligation of the panies under Clause 6(I) shall be, where X exceeds Y, an obligation of the

first Pany, or where Y exceeds X, an obli gation of the second Party, to repaycashcollateral,

redeliver Equivalent Collateral or to deliver funher Collateral having a Value equal to the

difference between X and Y.

Where Cash Collateral is repaid, Equivalent Collateral is redeliven :d or funher Collateral is

provided by a Pany under Clause 6(I), the parlies shall agree to which joan er loans of
Securities such repaymem, redelivery er further provision is to l >e attributed and falling

agreement it shall be att1ibuted, as detemined by the Pany making such repayment,

redeliveryor further provision to the earliest outstanding joan and, i1 1the case of repaymentor
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(L)

7.

(A)

(B)

(C)

redeliveryup to the point at which the Value ofCollateral in respect of such joan is reducedto

zero and, in the case ofa further provision up to the point at which the Value of the Collateral

in respect ofsuch joan equals the Required Collateral Value in respü :ct ofsuch loan, andthen

to the next earliest outstanding joan up to the similar point and so un.

Where any cash Collateral falls to be repaid or Equivalent Collateral to be redelivered or

further Collateral to be provided under this Clause 6, it shall be deliv ered withinthe minimum

period a&er demand specified in the Schedule or if no appropriate period is there specified

within the standard settlement time for delivery of the relevant :ype of Cash Collateral,

Equivalent Collateral or Collateral, as the case may be.

REDELIVERY OF EQUIVALENT SECURITIES

The Bonower undenakes to redeliver Equivalent Securities i1 accordance with this

Agreement and the tenns of the relevant Borrowing Request. For t} e avoidance ofdoubtany

reference herein or in any other agreement er communication betwe zn the Parties (howsoever

expressed) to an obli gation to redeliver or account for er act in relati m to borrowed Secu1ities

shall accordinglybe construed as a reference to an obli gation to rede :river or account for er act

in relation to Equivalent Securities.

Subject to Clause 8 hereof and the tenns of the relevant BorrowingRequest the Lender may

call for the redelivery of all or any Equivalent Securities at any timü : by giving notice on any

Business Day ofnot less than the standard settlement time for such Equivalent Seculities on

the exchange or in the clea1ing organisation through which the rele jam borrowed Securities

were originally delivered. The Borrower shall as hereinafier Jrovided redeliver such

Equivalent Securities not later than the expixy of such notice in accc rdance withthe Lender's

instmctions. Simultaneously withthe redelively of the Equivalent Seculities in accordance

with such call, the Lender shall (subject to Clause 6(I), if app icable) repay any Cash

Collateral and redeliver to the BOrrOwer Collateral equivalent to the Collateral delivered

pursuant to Clause 6 in respect of the borrowed Secuiities. F or thnavoidance of doubt any

reference herein or in any other agreement or communication betw sen the Parties (however

expressed) to an obligation to redeliver or account for or act in relation to Collateral shall

accordingly be construed as a reference to an obligation to redelivc r er account for er act in

relation to Equivalent Collateral.

If the Borrower does not redeliver Equivalent Secu1ities in acconlance with such call, the

Lender may elect to continue the joan of Securitias PROVIDED THAT if the Lender does

not elect to continue the loan the Lender may by written notice ;o the Borrower elect to
temlinate the relevant joan. Upon the expiryof such notice the prow isions ofClauses 8(B) to

(F) shall apply as if upon the expiry of such notice an Event of Default had occuned in
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(D)

(E)

(F)

(G)

8.

jA)

relation to the Borrower (who shall thus be the Defaulting Pany for the purposes of this

Agreement) and as if the relevant joan were the only joan outstandlng.

In the event that as a result of the failure of the B01rower to redelive 'Equivalent Securities to

the Lender in accordance withthis Agreement a "buy-in" is exercis< d against the Lender then

provided that reasonable notice has been given to the B01rower o1 the likelihood of such a

"buy- in", the Borrower shall account to the Lender for the total costs and expenses reasonably

incurred by the Lender as a result of such "buy-in".

Subject to the terms of the relevant Borrowing Request, the B01TOVV er shall be entitled at any

time to temlinate a particular joan of Securities and to redelive1 all and any Equivalent

Securities due and outstanding to the Lender in accordance with t ze Lender's instructions.

The Lender shall accept such redeliveryand simultaneouslytherew th (subject to Clause 6(l)

if applicable) shall repay to the Borrower any Cash Collateral or, as ;he case maybe, redeliver

Collateral equivalent to the Collateral provided by the BOlTOwer pursuant to Clause 6 in

respect thereof

Where a TALISMAN shon tenn cenificate (as desc1ibed in paragr 1ph C of the Schedule) is

provided by wayof Collateral, the obli gation to redeliver Equivalert Collateral is satisfied by

the rede1ive1y of the certificate to the Bonower or its expiry as provided for in the Rules

applying to such cenificate.

Where a Letter of Credit is provided by way of Collateral, the obligation to redeliver

Equivalent Collateral is satisfied by the lender redelivering for cancellation the Letter of
Credit so provided, or where the Letter ofCredit is provided in respect ofmore than one loan,

by the Lender consenting to a reduction in the value of the Letter < >f Credit.

SET-OFF ETC.

On the date and time (the "Performance Date") that Equivalent Sucmities are requiredto be

redelivered by the Bonower in accordance with the provisions of tl is Agreement the Lender

shall simultaneously redeliver the Equivalent Collateral and repay any Cash Collateral held

(in respect of the Equivalent Securities to be redelivered) to the Bor 'ower. Neither Pany shall

be obliged to make delivery (or make a payment as the case maybs) to the other unless it is

satisf}ed that the other Partywill make such delivery (Or make an appropriate payment as the

case may bei to it simultaneously. If it is not so satisfied (whether because an Event of

Default has occurred in respect of the other Pany or othenvise) it shall notifythe other Pany

and unless that other Partyhas made arrangements which are suffic ent to assure fhll delivery

(or the approp1iate payment as the case may bei to the notifying Party, the notifying Party
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(B)

(C)

(D)

(E)

shall (provided it is itself in a position, and willing, to perfonn its ow n obligations)be entitled

to withhold delivery (or payment, as the case maybe) to the other Party.

If an Event of Default occurs in relation to either pany, the Partie;' delivery and payment

obligations land any other obligations theyhave under this Agreeme 1t) shallbe accelerated so

as to require perfomlance thereofat the time such Event ofDefault £ >ccurs (the date ofwhich

shall be the "Performance Date" for the purposes of this clause) md in such event:

(i) the Relevant Value of the Secu1ities to be delivered (or pajlment to be made, as the

case maybe) by each Pany shall be established in accordan :e with Clause 8(C); and

(ii) on the basis of the Relevant Values so established, an account shall be taken (as at

the Perfomuance Date) of what is due from each Partyto tlve other and (on the basis

that each Par1y's claim against the other in respect of delivery of Equivalent

Seculities or Equivalent Collateral or any cash payment ei uals the Relevant Value

thereof) the sums due from one Pany shall be set-off again st the sums due from the

other and only the balance of the account shall be payable (by the Party having the

claim valued at the lower amount pursuant to the foregoin;;) and such balance shall

be payable on the Perfonnance Date.

For the purposes of Clause 8(B) the Relevant Value:-

iii of any cash payment obligation shall equal its par value (ü lisregarding any amount

taken into account under (ii) or (iii) below;

(ii) ofany securities to be delivered bythe Defau1tingpa11y sha l1, subj ect to Clause 8(E)

below, equal the Offer Value thereof; and

(iii) of any secu1ities to be delivered to the Defaultingpany sha ll, subject to Clause 8(E)

below, equal the Bid Value thereof.

For the purposes of Clause 8(C), but subject to Clause 8(E) below, the Bid Value and Offer

Value ofany secu1ities shallbe calculated as at the Close ofBusine: s in the most appropriate

market for securities of the relevant description (as detennined bytlle Non-Defaultingparty)

on the first Business Dayfollowing the Perfomüance Date, or if the 'elevam Event ofDefault

occurs outside the nonnal business hours of such market, on tl,e second Business Day

following the Perfonnance Date (the "Default Valuation Time");

(i) Where the Non-Defaultingpanyhas fol1owing the occurrel ice ofan Event ofDefault

but prior to the Default Valualion Time purchased secmitie ; fonningpan of the same
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(F)

(G)

(H)

9.

(A)

issue and being of an identical type and description to the: :e to be delivered by the

Defaulting Pany and in substantially the same amount as those securities or sold

securities fom1ing pan of the same issue and being o:' an identical type and

description to those to be delivered by him to the Eefaulting Party and in

substantially the same amount as those securitias, the cost of such purchase or the

proceeds of such sale, as the case may be, (taking into accc unt all reasonable costs,

fees and expenses that wouldbe incuued in comlection the1ewith) shall be treated as

the Offer Value or Brd Value, as the case may be, of the r! slevant securities for the

pu1poses of this Clause 8.

(ii) Vvhere the amount ofany securities sold orpurchased as me ntioned in (E)(I) above is

not in substantiallythe same amount as those secuxities to b zvalued for the purposes

of Clause 8(C) the Offer Value or the Brd Value (as thu case may be) of those

securities shall be ascenained by dividingthe net proceeds <
)fsale or costof purchase

by the amount of the secu1itiw sold or purchased so as to o Jtain a net unit price and

multiplying that net unit price by the amount of the securities to be valued.

Anyreference in this Clause 8 to securitim shall include anyasset Otj1er than cashprovided by

way of Collateral.

If the Bon'ower or the Lender for any reason fall to complywith th< 1ir respective obligations

under Clauses 6(F ) er 6(G) in respect of redelivery 0fEquivalent C J1lateral or repayment of
Cash Collateral such failure shall be an Event ofDefault for the pu1roses ofthis Clause 8, and

the person failingto comply shall thus be the Defaulting Party.

Subject to and without prejudice to its ri ghts under Clause 8(A) eith er Panymay &om time to

time in accordance with market practice and in recognition of thu practical difficulties in

ananging simultaneous delivery of Secu1ities, Collateral and cash transfers waive its right

under this Agreement in respect of simultaneous delivery and/o:' pamlent PROVIDED

THAT no such waiver in respect of one transaction shall bind i' in respect of any other

transact10n.

TAXATION

The Borrower hereby undenakes promptly to pay and account fcr any transfer or similar

dulies or taxes chargeable in cormection with any transaction effected pursuant to or

contemplated by this Agreement, and shall indemnify and keep indemnified the Lender

against any liability arising in respect thereof as a result of the Bor -ower's failure to do so.
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(B) The Borrower shall onlymake a Bonowing Request where the pumose of the joan meets the

requirements of the Rules regarding the conditions that must be frlfilled for Section 129 of
the Income and Corporation Taxes Act 1988 (or any statutorymoc itlcation or re-enactment

thereof for the time being in force) to applyto the axrangementconc :mingthe loan, unless the

Lender is aware that the transaction is unapproved for the pu1pose s of the Rules of the UK

Inland Revenue or such purpose is not met.

(C) A Pany undenakes to notify the other Pany if it becomes or cease s to be an Approved UK
Intennediary or an Approved UK Collecting Agent.

10. LENDER'S WARRANT1ES

Each Party hereby wanants and undertakes to the other on a continuing ba sis to the intent that such

warranties shall survive the completion ofanytransaction contemplated her Bin that, where actingas a

Lender:

(A) it is duly authorised and empowered to perfonn its duties anül obligations under this

Agreement;

(B) it is not rest1icted under the temls of its constitution or in any other manner from lending

Secuiities in accordance with this Agreement or from othenvise psrfonning its obligations

hereunder;

(C) it is absolutelyentitled to pass full legal and beneficial ownership of all Secmities providedby

it hereunder to the Borrower free from all lions, charges and encux xbrances;

(D) where the Schedule to this Agreement specifies that this Clause l0(D) applies, it is not

resident in the United Kingdom for tax purposes and either is not canying on a trade in the

United Kingdom through a branch or agency or if it is carrying on s ich a trade the joan is not

entered into in the course of the business ofsuchbranch or agency, and it has (i)deliveredor

caused to be delivered to the Borrower a duly completed and ceniiiwad Certitlcate (MOD2) or

a photocopy thereof bearing an Inland Revenue acknowledgemem and unique number and

such cenificate or photocopy remains valid or (ii) has taken all necessary steps to enable a

specific authorisation to make gross payment of the Manufactured Dividend to be issued by

the Inland Revenue.
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ll. BORROWER'S WAKRANTlES

Each Party hereby warrants and undenakes to the other on a continuingbas is to the intent that such

wairanties shall survive the completion ofanytmnsaction contemplated herr in that, where actingas a

Bonower:

(A)

(B)

(C)

(D)

(E)

l2.

it has all necessary licenses and approvals, and is dulyauthorised an iempowered, to perfonn

its duties and obligations under this Agreement and will do nothing prejudicial to the

continuation of such authorisation, licenses er approvals;

it is not restlicted under the tenns of its constitution er in any other marmor from borrowing

Secuzities in accordance with this Agreement or fi-om othem/ise purforming its obligations

hereunder:

it is absolutelyentitled to pass fhll legal and beneficial ownership of 1llcollateralprovided by

it hereunder to the Lender free from all liens, charges and encumb1ances;

it is acting as principal in respect of this Agreement;

where the Schedule to this Agreement specifies this Clause l 1(E) a Jplies, it is subject to tax

in the United Kingdom under Case I of Schedule D in respect ofan) income arisingpursuant

to or in comlection with the bonowing of Secu1ities hereunder.

EVENTS OF DEFAULT

Each of the following events Occuningin relation to either Pany(the "Defaulting Party", the other

Panybeingthe "Non-Defaulting Pal1y") shallbe an Event of Default for ' he puxpose ofClause 8:-

(A) the B01rower er Lender falling to pay or repay Cash Collatera or deliver or redeliver

Collateral or Equivalent Collateral upon the due date, and the Nor -Defaulting Pany serves

written notice on the Defaultingparty;

(B) the Lender or Borrower falling to complywith its obligations under Clause 6, and the Non-

Defaulting Pany sen/es written notice on the Defaulting Party;

(C) the Bowower failingto complywith Clause 4(B)(I), (ii) or (iii)hereo ;andtheNon-Defaulting

Pany serves wxitten notice on the Defaulting Pany;
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(D) an Act of lnsolvencyoccuning withrespect to the Lender or the Box lower and (except in the

case of an Act of Insolvency which is the presentation of a petitiol for winding up or any

analogous proceeding er the appointment of a liquidator or analogous officer of the

Defaulting Pany in which case no such notice shall be required) tl.e Non-Defaulting Party

serves Mitten notice on the Defaulting Pany;

(E) any representations er warranties made by the Lender or the Bonower being incorrect er

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

repeated, and the Non-Defaulting Pany serves w1itten notice on thü:Defaulting Party;

(F) the Lender or the Borrower admitting to the other that it is unabln to, 0r it intends not to,

perfonn anyof its obligations hereunder and/or in respect ofanyloar hereunder, and theNon-

Defaulting Party se1ves written notice on the Defaulting Pany;

(G) the Lender (if appropriate) or the Borrower being declared in default by the approp1iate

authorityunder the Rules or being suspended er expelled 6*om memläership ofor panicipation

in any securities exchange or association or other self-regulatory or ganisation, or suspended

from dealing in secu1ities by any govemment agency, and the Non -Defhulting Pany seives

Mitten notice on the Defaulting Pany;

(H) any of the assets of the Lender or the Bonower or the assets of in vestors held by or to the

order of the Lender or the Borrower beingtransfened or ordered to lie transfened to a trustee

by a re~llatory authority pursuant to any securities regulating lzgislation and the Non-

Defaulting Pany sen/es written notice on the Defaulting Pany; er

(I) the Lender or the Borrower falling to perfonn any other of its Oblig1tions hereunder and not

remedying such failure within 30 days aber the Non-Defaulting Pz ny serves w1itten notice

requiring it to remedy such failure, and the Non-Defaulting Pan) serves a further written

notice on the Defaultingparty.

Each Pal1y shall notifythe other if an Event of Default occurs in relation to it.

13. OUTSTANDlNG PAYMENTS

In the event of either Pany failingto remit either directlyor by its Nominee sums in accordance with

this Agreement such Pany herebyundenakes 1o pay a rate to the other Part) upon demand on the net

balance due and outstanding of 1% above the Barclays Bank PLC base rate i'om time to time in force.
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I4.

(A)

(B)

(C)

(D)

TRANSACTIONS ENTERED INTO AS AGENT

Subject to the following provisions of this Clause, the Lender may enter into loans as agent

(in such capacity, the "Agent") for a third person (a "Principal") whether as custodian er

investment manager or othemise (a joan so entered into being refer red to in this clause as an

"Agency Transaction").

A Lender may enter into an Agency Transaction i£ but only if -

(i) it specif}es that joan as an Agency Transaction at the time when it enters into it;

(ii) it enters into that joan on behalf of a single P1incipal who: .e identity is disclosed to

the Borrower (whether by name or by reference to a code or identifier which the

Panies have agreed will be used to refer to a specified P1ineipal) at the time when it

enters into the loan; and

(iii) it has at the time when the joan is entered into actual authc rityto enter into the loan

and to perfom1 on behalfof that Principal all of that P1incipal's obligations under the

agreement referred to in (D)(ii)below.

The Lender undenakes that, if it enters as agent into an Agencytre nsaction, forthwithupon

becoming aware:-

(i) of any event which constilutes an Act of Insolvency wim respect to the relevant

P1incipal; or

(ii) ofanybreach of anyof the wa1ranties given in Clause 14(E) below or ofanyevent er

circumstance which has the result that any such wanantyvw ould be untrue if repeated

by reference to the current facts;

(iii) it will infonn the Borrower of that £act and will, if so required by the B01rower,

fumish it with such additional infomlation as it may reascnably request.

(i) Each Agency Transaction shall be a transaction between ue relevant Principal and

the Bonower and no person other than the relevant P1incipal and the Botrower shall

be a partyto or have any rights or obli gations under an Age ley Transaction. Without

limitingthe foregoing, the Lender shall not be liable as pxi1 ,cipal fortheperfomlance

ofan AgencyTransaction or for breach ofany wanantyc01 ltained in Clause 10(D) or

11(E) of this Agreement, but this is without prejudice to a ny liabilityof the Lender

under anyother provision of this Clause.
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jE)

15.

(ii) A11 the provisions of the Agreement shall apply separatelyns between the Borrower

and each Principal for whom the Agent has entered into e n Agency transaction or

Agency Transactions as if each such Principal were a pan;to a separate agreement

with the Borrower in all respects identical with this Agreement other than this

paragraph and as if the Principal were Lender in respect ol 'that agreement.

PROVI]JED THAT

if there occurs in relation to the Agent an Event ofDefault or an ever 1t whichwould constitute

an Event of Default if the Borrower served written notice under any sub-clause ofClause 12,

the BOIrOwer shall be entitled by giving mitten notice to the Principal (which notice shall be

validlygiven if given to the Lender in accordance withclause 20) t£ v declarethatbyreason of
that event an Event of Default is to be trealed as occuning in relation to the Pzincipal. If the

Bonower gives such a notice then an Event of Default shall be treat< ad as occurringin relation

to the P1incipal at the time when the notice is deemed to be given; and f the Principal is

neither incorporated nor has established a place of business in Gr rat Britain, the Principal

shall for the purposes of the agreement referred to in (D)(ii)be dee1 nedto have appointed as

its agent to receive on its behalf service of process in the courts of England the Agent, or if
the Agent is neither incorporated nor has established a place ofbusiness in the United

Kingdom, the person appointed by the Agent for the purposes of this Agreement, or such

other person as the Principal may from time to time specify in a w litten notice given to the

other party.

(iii) The foregoingprovisions of this Clause do not affect the operation of the Agreement

as between the Borrower and the Lender in respect of anytl ansactions into whichthe

Lender may enter on its own account as principal.

The Lender wazrants to the Borrower that it will, on every occasion on which it enters or

puxpons to enter into a transaction as an Agency Transaction, hav< : been duly authoiised to

enter into that joan and perfonn the obli gations arising thereunde;' on behalf of the person

whom it specifies as the Principal in respect of that transaction and to perfonn on behalf of
that person all the obli gations of that person under the agreement 1eferred to in (D)(ii).

TERMINATlON OF COURSE OF DEALINGS BY NOTICE

Each Pany shall have the right to bring the course of dealing :ontemplated under this

Agreement to an end by giving not less than l5 Business Days' notice in w1itingto the other

Pany (which notice shall specifythe date of temlination) subject t) an obligation to ensure

that all loans which have been entered into but not discharged at the time such notice is given

are duly discharged in accordance with this Agreement and with the Rules.
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16.

17.

18.

19.

20.

GOVERNING PRACTICES

The Bonower shall use its best endeavours to notifythe Lender (in ' v1iting) ofanychanges in

legislation or practices goveming or affecting the Lender's rights 3r obligations under this

Agreement or the treatment of transactions effected pursuant to or contemplated by this

Agreemem.

OBSERVANCE OF PROCEDURES

Each of the Panies hereto agrees that in taking anyaction that mayr e required in accordance

with this Agreement it shall obsewe st1ict1ythe procedures and time able applied bythe Rules

and, further, shall observe strictlyanyagreement (oral orotherwise) as to thetime for delivery

or redelivery of any money, Secuxities, Equivalent Secmities, Collateral or Equivalent

Collateral emered into pursuant to this Agreement.

SEVERANCE

If anyprovision of this Agreement is declared byany judicial or eth er competent authoiityto

be void or otherwise unenforceable, that provision shall be severed from the Agreement and

the remaining provisions of this Agreement shall remain in full force and effect. The

Agfeement shall, however, thereaRer be amended bythe Panies in sl ich reasonable marmer so

as to achieve, without illegality, the intention of the Partias wil} respect to that severed

prov1s10n.

SPECIFIC PERFORMANCE

Eachpartyagrees that in relation to legal proceedings it will not seel; specificperfom1ance of
the other Party's obli gation to deliver or redeliver Secmities, Equiva lent Secu1ities, Collateral

or Equivalent Collateral but without prejudice to any other rights il mayhave.

NOTICES

All notices issued under this agreement shall be in writing (whi< h shall include telex or

facsimile messages) and shallbe deemed validlydelivered if sent by prepaid Erst class postto

or lett at the addresses or sent to the telex or facsimile number of tl e Parties respectively or

such other addresses or telex or facsimile numbers as each Panymz ynotifyin writing to the

other.
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21. ASSIGNMENT

Neither Pany may charge assign or transfer all or any of its rights 3r obligations hereunder

without the prior consem of the other Party.

22. NON-WAIVER

No failure or delay by either Pany to exercise any right, power or privilege heremlder shall

operate as a waiver thereof nor shall any single or partial exercise of any right, power or

privilege preclude any other or iimher exercise thereof or the exnrcise of any other right,

power er privilege as herein pmvided.

23, ARBITRATION AND JURlSDlCTION

(A) All claims, disputes and matters of conflict between the Parties a1ising hereunder shall be

refened to or submitted for arbitration in London in accordance w th English Law before a

sole arbitrator to be agreedbetween the Panies or in default of agreement byan arbitrator to

be nominated bythe Chainnan of the Stock Exchange on the appli( ation ofeither Pany, and

this Agreement shall be deemed for this purpose to be a submissioz ; to arbitxation within the

Arbitiation Acts 1950 and 1979, er any statutory modification er re = enactmentthereof for the

time being in force.

(B) This Clause shall take effect notwithstanding the frustration or other tem1ination of this

Agreement.

(C) No action shall be brought upon any issue between the Panies um .er or in comlection with

this Agreement untilthe same has been submitted to arbitration pur ;uanthereto andan award

made.

24. TIME

Time shall be of the essence of the Agreement.

25. RECORDING

The Panies agree that each may electronically record all telephonic conve rsations between them.

26. GOVERNING LAW

This Agreement is govemed by, and shall be constmed in accordance win, English Law.
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AGREED to and accepted this day of

ROYAL TRUST CORPORATION OF CANADA

SUSAN PIKS Name:

MANAGER,OPERAWONS

Per:

Name:

Title:
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Master Securities ÖÖ~ ""

Loan Agreement
2000 Version

Dated as off , 2005
Barclays Global lnvestors, NA., as agent or trustee fer various agency or

Between; acoounts speci1ied in AppendixA
ust

and Goldman, Sachs & Co.

1.

2.

of Collateral (as deinedherein). Bach such transaction shall be refenedto herein as a TLoan'

annexes identiied herein or therein as applicable hereunder. Capitalizedterms not eth se

2.1

2.2

thne totime, seekto initiate a transaction in whichLender will lend Securities 1;0

Borrower. Borrower andLender shall agree on the tenns ofeachLoan (whichterms may

Securities to be lent, the basis ofcompensation, the amount ofCollateralto be ferred

Bonower andLender are participants, or (c) in such other manner as maybe eed by
Borrower andLender in writing. Such confirmation (the "Conihmation"), to thor with

h1the event of anyinconsistencybetween the tenns of such Conirmation and s

2000 Master Securities Loan mentl 1

Applicability.

From time to time the pa1ties hereto mayenter into transactions in which one pm1y ("
will lendto the other party(*'Borrowe1") certain Securities (as dehnedherein) against

supplementalterms or conditions contained in an A1mex or Schedule hereto and in anyother

dehned herein shall have the meanmgs provided in Section 25.

Loans of Secu1ities.

Subjectto the terms andconditions of this Agreement, Borrower er Leader m , 6*om

ofbe amended duringthe Loan), includingthe issuer of the Securities, the amoun

byBorrower, and any additional terms. Such ageement shall be continned (a}by a
schedule andreceipt listingthe Loaned Secmities provided byB01TOwer to Lerider in
accordance with Section 3.2, (b) throughanysystem that compares Loans and in which

the Ageement, shall eonstitute conclusive evidence of the terms agreedbetweqn
BOxrOwer and Lender with respectto the Loan to whichthe Coniinnation relatqs, unless
with respect to the Confirmation specitic objection is made promptlyaiier recejpt thereoe

Agreement, this Ageement shall prevail mless each partyhas executed such
Continnation.

Notwithstandingany other provision in this Agreement regarding when a Loan
commences, unless othemise ageed, a Loan hereunder shall not occuruntil th# Loaned
Securities andthe Collateral therefor have been transfened in accordance vvith
Section 15.

nder")
transfer

and, Lmless otherwise ageed in writing, shall be govemed bythis Agreement, includin any



3.

4.

intendthe Loans hereunder to be loans of Securities. [£ however, anyLoan is deemedto

on or before the Cutoff Time on the date agreedto byBorrower and Lender ti the

3.2 Unless otherwise agreed, Borrower shall provide Lender, for eachLoan in w chLender
is a Customer, witha schedule and receipt listingthe Loanedsecurities. Suc schedule

andretumed byB0110wer when the Loaned Securities are received, (b) in the of

nctice evidencingsuchtransfer, such notiee, or col a continnation or other d Lunent

4.1 Unlßs otherwise agreed, Borrower shaH, prior to or concmtentlywiththe
Loaned Securities to Borrower, but in no case later thanthe Close of Business
ofsuchtransfer, transfer to Lender Collateral with a Marketvalue at least eq
M&r~n Petcentage of the Marketvalue of the Loaned Securities.

4.2 The Collateral transferred byB0110wer to Lender, as adjusted pursuant to S

be secmityfor Borrower's obligations in respect of suchLoan and for anyoth#
obli~tions ofBorrower to Leader heremmder. Borrower herebypledges with,
and giants Lender a continuingirst prioritysecurity interest in, and a lien upo
Collateral, which shall attach upon the transfer of the Loaned Securities byLej
Borrower andwhichshall cease upon the u-ansfer of the Loaned Securities by
to Lender. k1addition to the riglts and remedies ~vento Lender hereunder,
have all the rights and remedies of a secured partyunder the UCC. It is unde
Lender mayuse or invest the Collateral, ifsuch consists ofcash, at its own ris
(unless Lender is a Broker-Dealer) Lender shall, duringthe tenn of anyLoan
segegate Collateral &om all securities or other assets in its possession. Lendb

Retransfer Collateral only(a) if Lender is a Broker-Dealer er (b) in the event
byBorrower. Segregation of Collateral maybe accomplished byappropriate
identiticaiion on the books andrecords ofLender if it is a "securities intermed
within the meaningof the UCC.

4.3 Exceptas otherwise provided herein, upon transfer to Lender of the Loaned So

the daya Loan is tenninated pursuant to Section 6, Lender shall be obligatedt
the Collateral las adjusted pursuant to Section 9) to Borrower no later than the
Time on such day or, if such day is not a day on which a transfer ofsuch Colla
be efectedmder Section 15, the next dayon which sucha transfer maybe e

4.4 IfBorrower transfers Collateral to Lender, as provided in Section 4. l, andLen
nottransfer the Loaned Securitiß to Bonower, Borrower shall have the absoh
the return ofthe Collateral; and if Lender u-ansfers Loaned Secmities to Bone

212000 Master Securities Loan Agreement

be a joan of moneybyBonower to Lender, then Bonower shall have, and Leqder shall

to the

ion 9, shall

igns to,
,the

ort ower
nder shall

tood that
but that

ereunder,

f a Default

transfer

bcted.

er and

be deemedtohave ganted, a secu1ityinterest in the Loaned Secmities andthq proceeds
thereoe

CollateraL

/* *-. /'*.

Transfer of Loaned Secu1ities.

3.1 Unless otherwise agreed, Lender shalltransfer Loaned Secu1ities to Bonower hereLmder

commeneement of the Loan.

and receipt may consist of (a) a schedule provided to Bonower by Lender and executed

Securities transferredthrougha Clearingorganization which provides transfeipors with a

sfer of the

provided to Lender byBorrower.

3.3 Notwithstanding anyother provision in this Ageement, the panies hereto e thax they



5.

4.5 Bonower may, upon reasonable notice to Lender (takinginto account all relev 1 factors,
h1cludingindusu-ypractice, the type ofCollateral to be substituted, and the al , licable
method ofüansfer), substiu1te Collateral for Collateral securinganyLoan or Lbans;
provided, however, that suchsubstituted Collateral shall (a) consist onlyofcas

secu1ities or other propertythatB01Tower andLender ageed wouldbe accep le
Collateral prior to the Loanor Loans and (b) have a Market Value such that th agge~te
Market Value-ofsuch substituted Collateral, together withall other Collateral for Loans
in whichthe partysubstitutingsuch Collateral is actingas Borrower, shall eq er
exceed the ageedupon Mar~n Percentage of the Market Value of the Loaned Securities.

4.6 Prior tothe expiration of any letter ofcredit supportingB01Tower's obligations
hereunder, Borrower shall, no later thanthe Extension Deadline, (a) obtain an xtension
of the expiration ofsuch letter of credit, (b) replace such letter of credit bypro iding
Lender with a substitute letter ofcredit in an amount at least eqlial to the amo t of the
letter ofcredit for whichit is substimted, or (c) transfer suchother Collateral t Lender as
maybe acceptable to Lender.

Fees for Loan.

5.1 Unless otherwise ag-eed, (a) Borrower agrees to payLender a joan fee ja *{
Fee"),

computed dailyon each Loanto the extent such Loan is secured by Collateral thor than
cash, basedon the aggegate Market Value ofthe Loaned Secudties on the dayfor which
such Loan Fee is beingcomputed, and (b) Lender agrees to payBorrower afee or rebate
ja '"Cash Collateral Fee") on Collateral consisting of cash, computed dailybase on the
amoLmt ofcash held byLender as Collateral, in the case ofeach ofthe Loan F and the
Cashcollateral Fee at suchrates as B01rower andLender mayagee. Exeept
Borrower and Lender mayotherwise agee (in the event that cash Collateral is ansferred
byclearinghouse fimds or otherwise), LoanFees shall accme Hom and includii-1gthe
date on whichthe Loaned Securities are transferredto Borrower to. but excludi the
date on which suchLoaned Securities are retumed to Lender, and Cashcollate F ees
shall accme ihm and includingthe date on whichthe cashcollateral is transfe edto
Lender to, but excluding, the date on whichsuch cashcollateral is retmnedto onower.

5.2 Unless otherwise agreed, anyLoanFee or Cash Collateral Fee payable hereund~ shall be
payable:

ja)

(b)

in the case of anyLoanof Securities other than Govenunent Securities, ubon the
earlier

of (i) the i&eenth dayof the month followingthe calendar month~
un

which
such fee was incmredand (ii) the termination of all Loans hereunder (or, 'f a
transfer of cash in accordance with Section 15 maynot be eiected on su h
fi&eenth dayor the dayof suchtermination, as the case maybe, the next ayon
which such a transfer may be e&'ected); and

2000 Master Seeurities LoanA
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eementl 3
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Borrower does not transfer Collateral to Lender as provided in Section 4. 1, LeH;der shall
have the absolute right to the remm ofthe Loaned Securities.

in the case ofanyLoan of Govemment Securities, upon the temination o
Loan and at such other times, if any, as maybe customaryin accordance
market practice.



6.

7.

/'X / "*.
£

Notwithstandingthe foregoing, allLoanFees shall be payable byBorroweri
in the event ofa Default hereLmder byBorrower and all Cash Collateral Fees s

payable immediatelybyLender in the event of a DefaLdt byLender.

Termination of the Loan.

lbe

6.1

6.2

(ß)

(b)

Lender agree to the contrary, be (i) in the case ofGovemment Securities; the next

ediately

date no earlier thanthe standard settlement date that would applyto a p chase or

cashcollateral securingthe Loan (inthe case ofa notice gven byBorro er)
entered into at the time of suchnotice, which date shall, unless Borrowe a11d

Business Dayfollowingsuchno1ice and (ii) inthe case of all other Sec ities, the
third Business Dayfollovving suchnotice.

Notwithstandingparagaph (a) andunless otherwise agreed, BOlrOwer ay
terminate a Loan on anyBusiness Dayby ~vingnotice to Lender andt sfening

Unless otherwise ageed, Borrower shall, on or before the Cutoff Time on the
date of alnan, transfer the Lüoaned Securities to Lender; provided, however,
suchtransfer byBorrower, Lender shall transfer the Collateral (as adjusted p
Section 9)to Borrower in accordance with Section 4.3.

Rights in Respect ofLoaned Securitias and Collateral.

ennmation
at upon
uant to

7.1 Bxcept as set £onhin Sections 8.1 and 8.2 and as otherwise ageedbyBorrow
Lender, until Loaned Securities are requiredto be redelivered to Lender upon
of a Loan hereunder, Borrower shall have all of the incidents ofownership of
Securities, includingthe rightto transfer the Loaned Securities to others. Lenc
waives the right tovote, or to provide anyconsent or to take any similar action
respectto, the Loaned Secmities in the event that the record date or deadline fi
vote, consent or other action falls du1ingthe term of the Loan.

7.2 Exoept as set forthin Sections 8.3 and 8.4 and as otherwise ageed byBorrow
Lender, if Lender may, pursuant to Section 4.2, Retransfer Collateral, Bonow
waives the right to vote, or to provide anyconsent er take anysimilar action w
to, anysuch Collateral in the event thatthe recorddate or deadline for suchvo
or other action falls duringthe term of a Loan and suchcollateral is not requin
retumedto Borrower pursuantto Section 4.5 or Section 9.

8. Distributions.

8.1 Lender shall be entitled to reoeive all Dist1ibutions made on or in respect of thü

Secmities which are not othemise received by Lender, to the full extent it wo
entitled if the Loaned Securities hadnot been leni to Borrower.

4l 2000 Master Secmities LoanAgreement

and
rmination
e Loaned

such

and
hereby

dbeso

Unless othemrise ageed, either partymayterminate a Loan on a terminqtion date
Ö

established bynotice given to the other partyprior to the Close ofBusin#ss on a
Business Day. The termination date established bya termination notice bhall be a

sale of the Maned Securities (in the case of a notice given byLender) oxithe non-

the Loaned Secu1ities to Lender before the CutoffTime on such Businesb Day if iii
the Collateral for such Loanconsists ofcash er Goverrm1ent Securities di

- iii)
Lender is not pennit1ed, pursuant to Section 4.2, to Retransfer Collateral



8.2

8.3

8.4

8.5

Non-cashdistributions thaiBorrower is entitledto receive pmsuantto Section 8.3 shall

Anycash Distributions made on or in respect of the Loaned Secmities, which nder is

byBorrower, on the date anysuchDistribution is paid, in an amount equal to chcash
Distribution, so longas Lender is not in Default at the time of suchpayment. on-cash
Distributions that Lender is entitledto receive pursuantto Section 8.1 shall be dedto
the Loaned Securitiäs on the date of distribution and shall be considered such r all

Collateralwhichare not othervvise received byBorrower, to the 6111extent it uld be so

Anycashdist1ibutions made on or in respect ofsuch Collateral, whichBorro er 1s

nder

ja)

(b)

(C)

cd)

If(i) Borrower is required to make a payment ja "Borrower Payment")
to cashdistxibutions on Loaned Secu1ities under Sections 8.1 and 8.2 ("
Disuibutions"), or (ii) Lender is requiredto make apayment ja "Leader
withrespect tocashDistributions on Collateral under Sections 8.3 and 8.

("Collateral Distributions"), and (iii) Borrower or Lender, as the case m
("Payor"), shall be requiredby law to collect anywithholding er other
fee, levyor charge required to be deducted or withheld Hom such Bone
Pa)ment or Lender Payment ("Tax"), then Payor shall (subject to subse
and (c) below), paysuch additional amounts as maybe necessaryin ordej
net ajnount of the Borrower Payment or Lender Payment received bythe
Borrower, as the case maybe ("Payee"), aller payment of such Tax eq
amount of the Secmities Distribution or Collateral Distribution that woul
been received if such Securities Disuibution or Collateral Distribution
paid directly to the Payee.

No additional amoLmts shall be payable to a Payee under subsection (a)
the extent thatTax wouldhave been imposed on a Secmities Dist1ibutio
Collateral Distribution paid directlyto the Payee.

No additional amounts shall be payable to a Payee under subsection (a)
the extent that suchpayee is entitledto an exemption ibm, or reduction i
o£ Tax on a Bon'ower Payment or Lender Payment subject to the provisi
cex1iscate or other documentation, but has failedtimelyto provide such
or other documentation.

Eachpa11yhereto shall be deemedto represent that, as of the commence
anyLoan hereunder, no Tax wouldbe imposedon anycashDistribution
with respect to (i) Loaned Secmities subject to a Loan in which it is acti

ith respect
ecmities
ayment")

be
duty,

er
ions (b)

s the net
have
been

ove to
or

ove to
the rate

n of a
niticate

ent of
aid to it
as
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be addedto the Collateral on the date of distribution and shall be eonsidereds
purposes, except that if each Loan secured bysuch Collateral has terminated,
shall f011hwithtranseer the same to Bonower.

Unless otherwise agreed bythe panies:

/*X /"*
&

entitled toreceive pu1$uantto Section 8.1, shallbepaid bythe u-ansfer ofcashto Leader

purposes, except that if the Loan has tenninated, Borrower shall forthwithtransfer the
same to Lender.

Borrower shall be entitledto receive all Dist1ibutions made on or inrespect of pon-cash

entitled if the Collaheral had not been transferred to Lender.

entitled to receive pursuantto Section 8.3, shall be paid bythe transfer ofcash #o
Borrower byLender, on the date any suchDisuibution is paid, in an amount equal to
suchcashDistribution, so longas Borrower is not in Default atthe time ofsue payment.

h for all



.r'*'x / * -
5

Lender or (ii) Collateral £or anyLoan in which it is actingas Borrower,
partyhas given notice to the contraryto the other partyhereto (which n
specifythe rate at which suchTax wouldbe imposed). Bach partyage
the other of anychange that occurs duringthe tenn ofa Loan in the rau
that would be imposed on anysuchcash Distributions payable to it.

ess such
ce shall

9.

8.6

Mark

To the extentthat, under the provisions ofSections 8.1 through8.5, (a) a trans
or other propertybybo1rower would ~ve rise to a Mar~n Excess er (b) a tr
cash or other propertybyLender wouldgive rise to a Margin Descit, Borrow
(as the case maybe) shall not be obligatedto make such üansfer ofcash or'o
in accordance with such Sections, but shall in lieu of suchtransfer inunediatel
amounts thatwould have been transferable under such Sections to the account
or Bonower (as the case maybe).

to Market.

er property
credit the

£er of
or Lender

9.1 lfLender is a Customer, Borrower shall dailymarkto market anyLoan here
the event that atthe Close ofTradingon anyBusiness Daythe Market Value
CoHateral £or anyLoanto Borrower shall be less than 100% of the Market V
the outstandingLoaned Secm-ities subject to suchLoan, Borrower shall üansti
additional Collateral no later thanthe Close ofBusiness on the next Business
the Market Value ofsuch additional Collateral. when added to the Market Val
other Collateral for suchLoan, shallequal 100% of the Market Value of the
Securities.

9.2 h1 addition to anyrights ofLender Lmder Section 9. 1, if at anytime the agge
Value ofall CoHateral for LoansbyLender shall be less thanthe Margin Per
the Market Value of all the outstandingLoaned Secmities subj ectto suchLo
"Margn DeEcit"), Lender may, bynotice to BOlrOwer, demand that Borrower
Lender additional Collateral so that the Market Value of suchadditional Coll
addedto the Market Value of all other Collateral for suchlnans, shall equal 0
the Marginpercentage ofthe Market Value of the Loaned Secmities.

9.3 Subject to B01TOwer's obligations under Section 9.1, if at anytime the Market
all Collateral for Loans to Bonower shall be geater thanthe Margn Percent
Market Value ofallthe outstandingLoaned Secmities subject to suchLoans (:

Excess"), Bonower may, bynotice to Lender, demand thatLender transfer to
suchamount of the Collateral selected byBorrower so that the Market Value
Collateral for such Loans, after deduction ofsuch amounts, shall thereupon n
the Margin Percentage of the Market Value of the Loaned Securities.

9.4 Borrower andLender mayagree, vvith respect to one or more Loans hereunde:
the values to market plusuant to Sections 9.2 and 9.3 by separatelyvaluingthe
Securities leni andthe Collateral ~ven in respect thereof on a Loan-by-Loan t

9.5 Borrower and Lender mayagree, with respect to any or all Loans hereunder,
respective rights ofLender and Borrower under Sections 9.2 and 9.3 maybe e

onlywhere a Margin Excess er Mar~n Deticit exceeds a specified dollar amd
speciiedpercentage of the Market Value ofthe Loaned Securities under such
(which amount or percentage shall be agreedto byBorrower and Lender prior
into any such Loans).
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10.

~{{.8

9.6 lfanynotice is given byBorrower or Leader under Sections 9.2 or 9.3 at or be.

MarginNotice Deadline on anydayon which a transfer of Collateral maybe e

accordance with Section 15, the pa11yreceivingsuchnotice shall transfer C0112

provided insuch Sectionno later thanthe Close ofBusiness on such day. If
notice is given aber the MarginNotice Deadline, the panyreceivingsuchnoti
transfer such Collateral no later thanthe Close of Business on the next Busines
followingthe day of suchnotice.

Representations.

y such
shall

bcted in

The pax1ies to this Ageement herebymake the followingrepresentations and wawantids, which
shall continue during the tenn ofanyLoan hereunder:

10.1 Eachpartyhereto represents and warrants that (a) it has the power to execute
this Agreement, to enter into the Loans contemplatedherebyand to perfonn i
obligations hereunder, (b) it hastaken all necessaryaction to authorize such ex
deliveryand perfmmance, and(c)this Ag-eement constitutes a legal, valid and
obligaiion enforceable against it in aeoordance with its tenns.

10.2 Each partyhereto represents and warrants that it has not relied on the other for
accounting&dvice concemingthis Ageement andthat it has made its own dete
as to the taxand acoomtingtreatment ofanyLoan and &nydividends, remuner
.other fonds receivedhereunder.

10.3 Eachpartyheretorepresents and warrants that it is actingfor its own accomt
expresslyspeciies otherwise in writing and complies with Section ll.l(b).

10.4 Bmrower represents and warrants that it has, or will have at the time of transfe
Collateral, the ri~1tto grant a Erst p1ioritysecmityinterestthereinsubject to t
and conditions hereotl

d deliver

ution,

ination

less it

10.5

10.6

ja)

(1>)

Bonower represents and wa1rants that it (or the person to whom itrelen
Loaned Secmities) is borrowingor will bonow Loaned Securities that an

Securities for the purpose of makingdelivery of suchLoaned Securities i
ofshort sales, failure to receive secu1ities requiredto bedelivered, or as

permitted pursuantto Regulation T as in effect &om time to time.

Bonower andLender mayagee, as provided in Section24.2, that Borro
not be deemed to have made the representation or warmntyin subsection
respect to anyLoan. Byentering into anysuch ageement, Lender shall
to have represented and wananted to Bon-ower (which representation an
shall be deemed to be repeated on each dayduringthe term ofthe Loan)
Lender is either (i) an exempted borrower" within the meaningof Regul
(ii) a member of a national secu1ities exchange or a broker or dealer reg
the U.S. Securities andExchange Cormnission that is enteringinto such
tinance its activities as a market maker or an undemriter.

of any
tenns

the

the case
therwise

er shall

e deemed
Wananty

I

ered with
can to

Lender represents and warrants that it has, or will have atthe time of transfer o

Loaned Securities, the right to transfer the Loaned Securities subjectto the te
conditions hereof

any
s and
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11.

12.

Covenants.

11.1 Eachparty agees either (a) to be liable as principal withrespect to its obligatil
hereunder or (b) toexeoute and complyfullywiththe provisions of Armex I (tl
andconditions of whichAnnex are incorporated herein andmade a part hereo1

11.2 Promptlyupon land in anyevent within seven (7) Business Days aller) deman
Lender, Bonower shall fLu'nishLender vvith B01rower's most recent publicly-
linancial statements and anyother financial statements mumallyageeduponl
Borrower and Lender. Unless othenwise agreed, if Borrower is subject to the
requirements ofRule 17 a-5(c) under the Exchange Act, it may satis13/the req
this Section byfLn'nishingLenderwith its most recent statement requiredto be
to customers pursuant to suchRule.

Events ofDefault.

All Loans hereunder may, at the option of the non-defamting pax1y(which option shall
to have been exercised immediatelyupon the occurrence of an Act of Insolvency), be t
immediatelyupon the occmYence ofanyone or more of the followingevents (individu
"Deeault"):

by
ailable

rements of

ly, a

12.1

12.2

12.3

12.4

12.5

12.6

12.7

12.8

if any Loaned Securities shall not be transfenedto Lender upon tem1ination of
as required bysection 6;

if anycollateral shall not be transfened to Borrower upon tennination of the
requiredbysections 4.3 and 6;

if either partyshall ßilto transfer Collateral as required by Section 9;

if either party ja) shall fall to trax1sfer to the other partyamomts in respect of
Disuibutions required to be transferred by Section 8, (b) shall have been notiti<
failure bythe other partyprior to the Close ofBusiness on any day, and (c) s

cured such failure bythe Cuto&' Time on the next daya&er suchclose ofBusi
which a transfer ofcashmaybe efected in accordance with Section 15;

if an Act of h1solvencyoccurs withrespect to either party;

if anyrepresentation made by either party in respect of this Agreement or any
Loanshereunder shall be incorrect or untme in anymaterial respect duringthe
any Loan hereunder;

if either partynotiües the other ofits inabilityto or its intention not to perfonn
obligations hereunder or othemise disa&irms, rejects or repudiates anyofits o

hereunder; or

if either party (a) shall fall to perform anymaterial obligation under this Agree
speciscallyset forth in clauses 12.1 through 12.7, above, includingbut not lim
payment of fees as requiredbysection 5, andthe payment of transfer taxes as
bysection 14, (b) shall have been notitied of such failure bythe other panypri
Close ofBusiness on anyday, and(c) shall not have cured such failure bythe
Time on the next daya&er such Close ofBusiness on which a transfer of cash
effected in accordance with Section 15.

&5

l not have
ess on

or

ent not

equired

utoff
ay be
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The non-defaultingparty shall (except upon the Occmrence ofan Act of msolvency) ~

/"" -.

e notice
te all

13.1

13.2

Lender under Sections 5, 8, 14 and 16. Inthe event that Lender shall exercise *,Such

herem, (a)to purchase a like amount ofLoaned Secluities ("Replacement Sec ties") in
the plincipal market for suchLoaned Secmities ina commerciallyreasonable armer, (b)

(including anyamqunts drawn under a letter of creditsupporting anyLoan) instthe
payment of the purchase price for suchReplacement Securities andanyamo due to

rights, Borrower's obligation to rerum a like amount of the Loaned Secu1ities dhall

withrespectto Disüibutions paidto Borrower land not forwardedto Lender) i respect of
Loaned Securities. hlthe eventthat(i) the purchase price ofReplacement Sec ties
(plus all other amounts, if any, due to Lender hereunder) exceeds (ii)the amd of the

in Schedule B, ineachcase as suchrate tluctuates ibm dayto day, ihm the te ofsuch
purchase untilthe date ofpayment of suchexcess. As securityfor Borrower's bligation
to paysuchexcess, Lender shall have, andBorrower hereby gants, a security terest in

andcommissions and all other reasonable costs, fees andexpenses relatedto s h
purchase or sale (as the case maybe). k1the event Lender exercises its rights der this
Section 13.1, Lender mayelect in its sole discretion, in lieu ofpurchasingall G a portion
of the Replacement Securities or sellingall or a ponion of the Collateral, to be eemed to
have made, respectively, suchpurchase of Replacement Securities or sale of llateral
for an amount equal to the price thereeor on the date ofsuch exercise obtained om a
generallyrecog1ized source er the last brd quotation h-om such a source atthe ost
recent Close of Trading, Subjectto Section 18, upon the satisfaction ofall obli lions
hereunder, anyremainingcollateral shall be retumedto Borrower.

Upon the occurrence of a Default under Section 12 entitlingBonower to term te all

the principal market for such Collateral in a commerciallyreasonable manner, b) to sell
a like amount of the Loaned Securities in the principal market for such Loaned ecunt1es

2000Master Securities Loan g*ecmentlg

as promptlyas practicable to the defaulting party of the exercise of its option to termi

terminate. Lender may similarlyapplythe Collateral and anyproceeds thereof to any

%

Upon the Occu1rence of a Default under Section 12 entitlingLender to tenninaie all
Loans hereunder, Lender shallhave the right, in additionto anyother remedies provided

to sell any CoHateral hxthe pxincipal market for suchcollateral in a commercislly
reasonable manner and (c) to applyand set ott the Collateral and anyproceeds thereof

other obligation ofBorrower under this Ag-eement, includingBorrower's obli

Collateral, Borrower shallbe liable to Lender for the amount ofsuchexcess together with
interestthereon at arate equal to (A) in the case ofpurchases ofForeign Securities,
LIBOR, (B) in the case ofpurchases ofanyother Securities (or other amounts, if any, due
to Lender hereunder), the Federal Fonds Rate orU(C) such other rate as maybe $pecibed

anyproperty ofBorrower then held byor for Lender and a1ight of setoff with 1respect to
suchproperty and any other amount payable byLender to B01rower. The purchase price
ofReplaoement Securities pm-chasedunder this Section 13.1 shall include, andthe
proeeeds of anysale ofCollateral shall be determined aber deduction of; brokefs fees

Loans hereunder, Bonower shall have the right, in addition to anyother remedies
providedherein, (a)to pwchase a like amount ofCollateral ("Replacement Collateral") in

in a oonunerciallyreasonable manner and (c) to apply andset off the Loaned Sscurities
andanyproceeds thereof against (i) the payment of the purchase price for such
Replacement Collateral, (ii) Lender's obligation to return any cash or other Collateral,
and (iii) anyamounts due to BOrrOwer under Sections 5, 8 and 16. In such everlt,

Loans hereunder pursuantto this Section 12.

13. Remedies.

tions

Borrower maytreat the Loaned Securities as its own andLender's obligationt return a



14.

~ {X (*.
~ Uj'

like amount ofthe Collateral shall terminate; provided, however, that Lender s

immediately retum anyletters of credit suppor1ing anyLoan upon the exercise
exercise byBorrower ofits tennination rights under Section 12. B01rower m
applythe Loaned Securities and anyproceeds thereof to anyother obligation
Lmder this Ageement, includingLender's obligations withrespect to Distribut
to Leader land not £orwardedto Borrower) in respectof Collateral. lnthe ever

the sales pricm received ihm suchLoaned Securities is less than(ii) the pure
Replacement Collateral (plus the amount ofanycash or other Collateral not re
Borrower and - all other amomts, if any, due to Bonower hereunder), Lender st
liable to Borrower for the amount of any such deiciency, together with intere
amounts at a rate equal to (A) inthe case ofCoHateral consistingofForeign
LIBOR, (B) in the case ofCollateral consistingof any other Secu1ities (or othe
due, if any, to Borrower hereunder), the Federal Fonds Rate or (C) such other
be speciied in Schedule B, in eachcase as suchrate Huctuates tom dayto da;
date ofsuch sala untilthe date ofpayment ofsuchdeficiency. As securityfor
obligation to pay such deiciency, Borrower shall have, and Lender hereby gr
security interest in anypropertyof Lender then heldbyor for Bon'ower and a 1

setoH'with respectto such property and anyother amotmt payable byBorrowe
Lender. The purchase price ofanyReplacement Collateral purchased lmder
13.2 shall include, and the proceeds of anysale ofLoaned Securities shall be
after deduction o£ broker's fees andcommissions and.all other reasonable cosl
expenses related to suchpmchase or sale (as the case maybe). Inthe event B(

exercises its rights underthis Section 13.2, Borrower mayelect in its sole dis
lieu ofpurchasingall or a portion of the Replaeementcollateral or sellingall
ofthe Loaned Securities, £0 be deemedto have made, respectively, suchpurc
Replacement Collateral or sale ofLoaned Securities for an amount equal to the
therefor on the date ofsuchexercise obtained 5-om a generallyrecoglized so
last brd quotation &om such a source atthe mostrecent Close ofTrading. So
Section 18, upon the satisfaction of all Lender's obligations hereunder, anyre
Loaned Securities (er remainmg cash proceeds thereof) shall be remmed to

13.3 Unless otherwise agreed, the parties acknowledge and agree that (a) the Loane
Securities and anycollateral consistingof Securities are ofatype traded in a
market, (b) in the absence ofa generallyrecognized source for prices or brd or
quotations for anysecurity, the non-defaultingpanymayestablishthe source
its sole discretion, and (c) all prices andbid andoier quotations shall be incre
include accrued interest to the extent not alreadyincluded therein (except to th<

contraryto market practice with respect to the relevant Securities).

13.4 hl addition to its rights hereunder, the non-defaultingpartyshall have anyrigh
othemise available to itunder anyother ageement or applicable law.

Transfer Taxes.

similarly
f Lender

e price of

on such
urities,

are as may

ender's
ts,a

s Section
tennined

tion, in
r a poltion

of

ce er the
ect to
aining
der.

glized

erefor in
cd to

l

All transfer taxes withrespectto the transfer of the Loaned Securities byLender to Bo
byBorrower to Lender upon tennination of the Loan and with respect to the transfer o:

byBOxTOwer to Lender and byLender to Bon-ower upon temlination of the Loan or p
Section 4.5 or Section 9 shall be paid byBorrower.

1012000 Master Securities Loan Agreement

ower and

uant to



KN
x/

~"
*5,

!

15.

16.

Transfers.

For the avoidance of doubt, the panties agree and acknowledge thatthe term "sscurities,"

AH transfers byeither Borrower orLender ofLoaned Seculities or Collateral nsistjng
of "financial assets" (within the meaningof the UCC) here1mder shall beby ja in the
case of certiicated securities, physical deliveryof certiicates representingsuc securities

such uncet1iicated secmity, (c) the creditingby a Clearing Organimtion ofsuc Hnancial

maintained withsuchclea1ingorganization, or (d) such other means as Borro er and

All transfers ofcashhereunder shall be by (a) wire transfer in innnediatelya able,
5-eelytransferable timds or (b) such other means as Borrower and Lender may ee.

Alltransfers ofletters oferedit &om Borrower to Landet shallbemade byph ical

Borrower shall be made bycausing such letters ofcredit to be renuned or by ingthe

Atransfer of Secmities, cashor letters ofcredit maybeefectedunder this Se on 15 on

"inancial assets" (within the meaningof the UCC) hereunder, the transferor sh 1take aJl

steps necessary(a) to effect a deliveryto the transferee under Section 8-301 of e. UCC,

8-501 of the UCC, (b) to enable the transferee to obtain "control" (within the eaning of

Contractual Currency.

16.1 Borrower and Lender agee that ja) anypayment in respect of a Distribution
Section 8 shall be made in the currency in wlüchthe underlyingDistribution o

made, (b) anyretum ofcash shallbe made in the currency in whichthe underly
transfer ofcashwas made, and (c) anyother payment of cash inco1mection wi
under this Agreement shall be in the cmencyagreed upon byB01TOwer and Le
connection withsuch Loan (the cmrencyestablished under clause (a), (b) or (c
hereinat1er refenedto as the "Contractual Cmrency"). Notwithstandingthe for
the payee of anysuchpayment may, at its option, accepttender thereof in anyc
cmrency; provided, however, that, to the extent pennittedbyapplicable law, th
obligation of the payor to make such payment will be discharged onlyto the exl
amount of Contractual Currencythat such payee may, consistent withnonnal b

er
cash was

aLoan

ing
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15.1

15.2

15.3

15.4

15.5

together with dulyexecuted stock and bond transfer powers, as the case maybq, with
signatures guaranteed bya bank or a member film ofthe New York StockExclhange,
Inc., (b) registration ofanuncertiticated security in the transferee's name bythb issuer of

assets to the transferee's "securities aßcount" (vvithin the meaningof the UCC)

Lender may agree.

deliveryto Lender of an irrevocable letter ofcredit issuedby a "bank" as desnsd in
Section 3(a)(6)(A)-(C) of the Exchange Act. Transfers of letters of credit Eom Lender Uo

amolmt of such letters of creditto be reduced to the amount requiredalier suchtransfer.

anydayexcept (a) a dayon whichthe transferee is closed for business at its address set
forth in Schedule Ahereto or (b) adayon which a Clea1ingGrganjza1jon or wiie transfer
system is closed, if the facilities of suchclearingorganization or wire transfer system
are required to eE'ect suchtransfer.

as usedherein (except in this Section 15), shall include any "security entitlemei1ts" with
respectto such secmities (within the meaningof the UCC). Ineverytransfef o

or to cause the creation ofa securityentitlement in favor of the transferee under- Section

Section 8-106 of the UCC), and (c)to provide the transferee withcomparable rights
under any applicable foreign law er regulation.



16.2

16.3

K'X
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procedmes, purchase withsuch other cLnrency(a&er deduction ofanypremi
ofexchange) on the bankingday next succeedingits receipt ofsuch currency.

lffor anyreason the amount inthe Contractual Currencyreceived under Sectic
includingamounts received mer conversion ofanyrecoveryunder anyjudgme
expressed in a currencyother thanthe Contractual Currency, falls shan of the
the Contractual Curreucydue in respect of this Ageement, the partyrequired t
payment will (unless a Detäulthas oocuued and suchpartyis the non-defaulti
a separate and independent obli~tion andto the extentpermitted byapplicable
immediately paysuchadditional amount in the Conlractual Cmrencyas mayb
necessaryto compensate for the shorteall.

Iffor anyreason the amount in the Contractual Cmrencyreceived under Sectic
exceeds the amount in the Contracu1al Currencydue inrespect of this Ageeme
the partyreceivingthe payment will (unless a Default has Occu1red and suchp
non-defaultingparty) refimdpromptlythe amount of such excess.

ount in
make the

and costs

p&I1y)aS

is the

17. ERISA.

Lender shall, if any of the Secu1ities transferred to the Borrower hereunder for any
been or shall be obtained, directlyor indirectly, 6'om er usingthe assets ofanyplan, s

Borrower inwriting upon the execution of this Ageement or upon initiation of suchL(
Section 2. 1. IfLender so notifies Borrower, then Bonower andLender shall conduct
accordance with the tenns and conditions ofDeparunent ofLabor Prohibited Transactil
Exemption 81-6 (46Fed. Reg. 7527 , J an. 23, 1981; as amended, 52Fed. Reg. 187 54,
1987), or anysuccessor thereto (unless Borrower andLender have agreed prior to ente
Loan that suchLoan will be conducted inreliance on another exemption, or without re
anyexemption, 5-om the prohibitedtransaction provisions of Section 406 of the Emplo
Retirement Income SecurityAct of 1974, as amended, and Section 4975 of the Intemal
Code of 1986, as amended). Without limitingthe foregoingandnotwithstandingany
provision of this Ageement, if the Loan will be conducted inaccordance withprohibit

Transaction Exemption 81-6, then:

have
notify

eLoanin

ay 19,
g into a
gen

er

17.1

17.2

lzl2000Master

Borrower represents andwarrants to Lendet that it is either (a) a banksubject tl
or state supervision, (b) a broker-dealer registered under the Exchange Act or (i
i'om re~stration under Section 15(a)(l) of the Exchange Act as a dealer in Gov

Secmities.

Borrower represents and wauants that, during the tenn of anyLoan hereunder,
Borrower nor any amliate of Borrower has anydiscretionalyauthorityor contn
respectto the investment of the assets of the Plan involved in the Loan or rende
investment advice (within the meaningof 29 C.F.R. Section 25 10.3-21(c)) wi
the assets of the Plan involved in the Loan. Lender agees that, prior to or at th
commencement ofanyLoan hereunder, it will communicate to Borrower info
regardingthe Plan sufEcientto identifyto Bonower anyperson or persons that
discretiona1yauthorityor control withrespect to the investment of the assets of
involved inthe Loan or that render investment advice (as detined inthe precedj
sentence) with respecttothe assets of the Plan involved in the Loan. In the eve

falls to communicate and keep cunent duringthe tenn of anyLoansuch int?

Leader rainer than Borrower shall be deemed to have made the representation
warrantyin the Erst sentence of this Section 17.2.

Securitias Man Agreement

respect to

ation

ation,
d
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19.

(b) prior to the making ofanyLoans hereunder, Borrower shall provide Landet with (i)

e United

the most recent available audited statement ofB01rower's inancial condition and

(ifmore recentthan the most recent audited statement), andeachLoan e

hereunder shall be deemed a representation by Bonowe1 that there has b n no
material adverse change inBo1rower's inancial condition subsequent to e date of

(c) the Loanmay be tenninated byLender at anytime, whereupon Borrowe shall
deliver the Loaned Securities to Lender within the lesser of (i)the cust ary

(d) the Collateral transeerred shall be security onlyfor obligaiions of Bone r to the

B01rower andLender acldlowledge that, andhave entered into this Ag-eement in relian
factthat, allLoans hereunder constitute a single business and conu-actual relationship
been entered into in consideration ofeach other. Accordingly, Borrower andLender he

that payments, deliveries andother transfers made byeither of them inrespect ofany
be deemedto have been made in consideration ofpa~ents, deliveries and other transR
respect ofany other Loan hereunder, and the obligations to make any suchpayments,
and other transfers maybe appliedagajnst each other andnetted. hm addition, Borrow
Lender acknowledgethat, and have entered into this Agreement in reliance on the fact
Loans hereLmder have been entered into in consideration ofeach other. Accordingly, B
and Lender herebyag-ee that ja) each shall perfonn all,of its obligations in respect of
hereunder, and that a default in the perfonnance of any such obligation bybon'ower or
(the "DefaultingpartY') in anyLoan hereunder shall constitute a default bythe Default
under all suchLoans hereunder, and (b) the non-defaultingpartyshall be entitledto set
and applypropertyheld by it in respect of anyLoan hereunder a~inst obligations ovvi
respect of anyother Loan with the Defaultingparty.

APPLICABLE LAW.

THIS AGREEMENT SHALL BE GOVERNED AND CONSTRUED INACCORD
WITH T}E LAWS OF THE STATE OF NEWYORK WITHOUT GIVINGEFFECT
CONFLICT OF LAWPRlNCIPLES THEREOF.

on the

.1asis

d have

shall

liveries
and
at, all

hLoan

to it in

CE
O THE
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conditioniii) the mostrecent available unaudited statementof Borrower's Gnanci

the latest financial statements or infonnation fumished in accordance herbwith;

deliveryperiodfor suchLoaned Secmities, (ii) ive Business Days, and(iii)the
time negotiated for suchdeliverybetween Bon-ower and Lender; providekl,
however, that Borrower and Lender may agree toa longer pe1iod onlyifbennitted
byprohibited Transaction Exemption 81-6; and

Plan withrespect toLoans, and shall not be securityfor anyobligation of Bonower
to anyagent or aüiliate ofthe Plan.

" Single Agreemenc

~ x
X /"N.

k / K

17.3 Borrower shah markto market dailyeachLoan hereunder pursuantto Section
required if Lender is a Customer.

17.4 Bonower and Lender agree that:

(a) thqterm "Collateral" shall mean cash, securities issuedor guaranteed by
States govemment or its agencies or instmmentalities, or irrevocable b letters of
credit issued bya person other than Borrower or an amliate thereof;
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20.

21.

22.

23.

24.

attempted; provided, however, that any notice bya partyto the other panybytelephone shall be

The failure of a panyto this Agreement to insist upon strict adherence to anyterm of s

All remedies hereunder and all obligations withrespect to anyLoan shah suwive the te ination
ofthe relevantLoan, rerum ofLoaned Securities er Collateral and termination of this A eement.

von by a
essenger

respect
f change

dor
hichit is

SUBMISSION TO JURISDICTION; WAIVEROFJURY TRIAL.

23.1 BACH PARTY I-IERETO RREVOCABLYAND UNCONDITIONALLY(A)
SUBMITS TO THENON-EXCLUSIVEJURISDICTION OF ANY UNITED
FEDERAL ORNEWYORK STATE COURT SITTING IN NEWYORK C
ANY APPELLATE COURT FROMANY SUCH COURT, SOLELYF ORTH
PURPOSE OF ANY SUIT. ACTION ORPROCEEDNGBROUGHTTO E
ITS OBLlGATIONS I-IEREUNDER ORRELATING INANYWAY TO THI
AGREEMENT ORANY LOAN HEREUNDERAND (B) WAIVES, TOTHE
FULLEST EXTENT ITMAYEFFECTIVELY DO SO, ANY DEFENSE OF
NCONVENIENTF DRUM TO TI-E MAINTENAN CEOF SUCH ACTION
PROCEEDING IN ANY SUCH COURTAND ANY RIGHT OF JURISDICT
ACCOUNT OF ITS PLACE OF RESIDENCE ORDOMICILE.

23.2 EACH PARTYI-IERETO HEREBY RREVOCABLYWAIVES ANY RIGH
ITMAY HAVE TO TRIALBYJURYIN ANY ACTION. PROCEEDING O
COUNTERCLAIM ARISDNIG OUTOF ORRELATINGTO TI-1IS AGREEMI
TI-IE TRANSACTIONS CONTEMPLATEDHEREBY.

Miscellaneous.

deemed effective only if (a) such notice is followed bywritten conirmation thereofa11d (b) at

AND

ORCE

R
N ON

THAT

24.1 Exceptas otherwise agreed bythe parties, this Ageement supersedes anyother
agreement between the parties hereto concemingloans of Securities between B<

andLender. This Ageement shall not be assigned byeither partywithout the
w1itten consent of the other partyand anyattempted assigunent without such
shall bemdl andvoid. Subject to the foregoing, this Agreement shall be bindin

141 2000Master Securities Loan Ag-eement

0T

nsent
upon

least one of the other means ofprovidingnotice that are speciically listed above has pr#viously
been attempted in good faith bythe notifyingparty.

Waiver.

Agreement on any occasion shall notbe considered a waiver or depdve that pa11y of thq right
therea&er to insist upon strict adherence to thattenn or any other tem1 of this Agreeme1it. All
waivers inrespect of aDefault must be in writing.

Survival of Remedies.

TATES

Notices and Other Communications.

Anyandall notices, statements, demands or other commm1ications hereunder maybe
partytothe other bytelephone, mail, facsimile, e-mail, electronic message, tele~aph,
or othervvise to the individuals and at the facsimile numbers and addresses speciied wi
to it in Schedule A hereto, or sent tosuch partyat anyother place speciied in a notice
ofnumber or address hereafter reeeivedbythe other party. Anynotice, statement, dem
other communication hereunder will be deemed eiective on the dayand at the time on
receivedor, if notreceived, on the dayand at the time on whichits deliverywas in geo faith



/ 'X
2

/*.
N

25.

party upon notice to the other, subject onlyto fmfillment of anyobligations thqn

25.1

25.2

25.3

25.4

25.5

25.6

register withthe U.S. Securities andExcha11ge Commission or other regul&torybody.

reorganization, liquidation, morato1ium, dissolution, delinquencyor similar ja , or such
party's seeldngthe appointment or election of a receiver, conservator, trustee, todian
er similar omcial for such party or any substantial partof its property, or the nvening

seeldngsuch an appoinlment Qr election, (b) the commencement of anysuch e or

or election, the issuance ofsucha protective decree or the ent1yof an order havyinga
similar eE'ect, or (iii) is not dismissedwithin 15 days, (c) the makingbysuch of a

tradingoccurs in the principal market for the Loaned Securities subjectto such an,

2000 Master Secmities LoanA eementl15

and shallinure to the benetit ofBorrower and Lender andtheir respective heirq,
representatives, successors and assigns. This Ag-eement maybeterminatedb

sigmdbythe partyagainst whom enforcement is sought. The parties hereto
aclmowledge and agee that, in c01mection withthis Ageement andeachLoan
hereunder, time is of the essence. Eachprovision and ageementherein shall b# treated
as separate and independent ihm anyother provision herein and shall be enforpeable
notwithstandingthe Lmenforceability of any such other provision or ageement

24.2 Anyageement between Borrower andLender pursuant to Section 10.5(b) or S~ction
25.37 shall be made (a) in writing, (b) orally, if confnned promptlyin vwiting r tlmough
anysystem that compares Loans and in whichBorrower andLender are pal1ici~ants, or
(c) in such other maxmer as maybe agreed byBorrower and Lender in writing,

Dehnitions.

For the purposes hereot?

"Act of Insolvency" shall mean, withrespectto anyparty, (a) the commencement bysuch
party as debtor of anycase er proceedingxmder anybankruptcy, insolvency,

of anymeeting of credito1s for purposes of commencing anysuch case or procqeding or

proceedingagainst such party, or another seekmg such an appointment or election, or the
Elingagainst a partyof an application for a protective decree under the provisiqms of the
Securities Investor Protection Act of 1970, which (i) is consentedto or nottimqly
contested by such party, (ii) results in the entryofan order for reliee such an appointment

general assigmnentfor the beneEt of creditors, or (d) the admission in writingbysuch
partyof such party's inabilityto paysuchparty's debts as theybecome due.

"BanlQuptcycode" shall have the meaningassigned in Section 26.1

"Borrower" shall have the meaningassigned in Section l.

"Borrower Payment" shall have the meaning assig1ed in Section 8.5(a).

"Broker-Dealer" shall mean anyperson that is a broker (including a muiücipal $ecurities
broker), dealer, municipalsecurities dealer, govenunent secmities broker or goirenunent
securities dealer as desned in the Exchange Act, regardless ofwhether the actix{ities of

provided, however, th&tfor purposes of detenniningthe Market Value ef any S#curities
hereunder, suchterm shall mean a day on which regular tradingoccurs in the p1iincipal
market for the Securities whose value is being determined. Notwithstandingth

either

outstanding. This Ag-eement shallnotbe modiiied, exoept byan insüumenti writing

suchperson are conducted in the United States er otl1erwise require suchperso to

"Business Day" shall mean, withrespect to anyLoanhereunder, a day on whic regular



25.7

25.8

25.9

25.10

25.11

25.12

25.13

25.14

16l2000Master

"Clealingorg.nimtion" shall mean (a) The Depositorytn1st Company, or, if eedto
byBorrower andbender, such other "securities intennediarf' (within the me ng of the
UCC) at whichBon'ower (or Bon'ower's agent) and Lender (or Lender's agent maintain

y
ext
effected

"Close of Tradmg" shall mean, withrespect to any Security, the endof the pit ary
tadingsession establishedbythe principal market for such Secmityon a Busi ess Day,

accounts, or (b) a F ederal Reserve Bank, to the extentthat itmaintains a book- try
system. .

"Close ofBusiness" shall mean the time established bythe pa11ies in Schedule or

which

"Collateral" shall mean, whether now owned or hereaher acquired andto the e ent
pennitted byapplicable law, (a) anypropertywhich Borrower and Lender age prior to
the Loan shall be acceptable collateral and which is transferred to Lender puls tto

pursuantto Section 4.5, (c) all accounts in whichsuch propertyis depositedan all

proceeds of anyof the foregoing; provided however, that if Lender is a Custo er
"Collateral" shall (subject to Section l7.4(a), if applicable) be limited to cash, .S.

collateral securinga joan of securities under Rule 15c3-3 under the Exchange ct or any

fonner Collateral for whichsuch exchange is made. F er purposes of rerum of ollateral
byLender or purchase or sale of Securities pursuant to Section 13, such tenn sh l

"Conürmation" shall have the meaning assig1ed in Section 2.1.

"Contractual Cmrency" shall have the meaningassigned in Section l6. 1.

Secmities Loan Ag-eement

otherwise orallyor inwriting or, in the absence ofany such ageement, as shall be
determined in accordance withmarket practice.

unless othemise ageed bythe parties.

Sections 4 or 9 (includingas collateral, for deinitional purposes, anyletters of #redit
mumallyacceptable to Lender and Borrower), (b) anypropertysubstituted ther#for

secuxities andthe like inwhichanycashcollateral is invested opreinvested, and (d) any

Treasmybills and notes, an in-evocable letter ofcredit issued bya "bank" (as dsfined in
Section 3(a)(6)(A)-(C) of the Exchange Act), amd anyother propertypemitted #0 sewe as

comparable regulation ofthe Secretaryof the Treasmyunder Section 15C of th
Exchange Act (tothe extent thatBon'ower is subject to such Rule er comparabl
regulation) pursuantto exemptive, interpretive or no-action relief or othemrise. Ifany
new or diierent Securityshall be exchanged for any Collateral byrecapitalizatipn,
merger, consolidation or other corporate action, such new or different Securityshall,
effective upon such exchange, be deemedto become Collateral in substitution fbi the

include Securities of the Ösame issuer, class and quantityas the Collateral initiall
transfe1red byB01rower to Lender, as adjusted pursuantto the precedingsentenbe.

"Collateral Dist1ibutions" shall have the meaningassig1edin Section 8.5(a).

/"5

&

foregoing, (a) for pin-poses of Section 9, "Business Day" shall mean anydayo
regulartradingoocurs in the pxincipal market for anyLoaned Securities or for
Collateral consistingof Securities under anyoutstandingLoan hereunder and "

Business Day' shall mean the next dayon which a transfer ofCollateral may
in accordance with Section 15, and (b) in no event shall a Satwdayor Slmday
considered a Business Day.

"Cashcollateral Fee" shall have the meaningassigned in Section 5 .1.



25.15

25.16

25.17

25.18

25.19

25.20

25.21

25.22

25.23

25.24

25.25

25.26

25.27

25.28

"Customef' shall mean any person that is a customer ofB01rower mder Rule 5c3-3

under the Exchange Act or any comparable regulation of the Secretaryof the reasury

m1der Section 15C of theExchmge Act (to the extent that Bonöower is subject o such

Rule or comparable regulation).

"Cutoü' Time" shall mean a time on a Business Day by which a transfer ofcas

secluities or other propertymustbe made byB01rower or Lender to tl1e other, shall be

ag-eedbyBorrower andLender in Schedule B or otherwise orallyor in writi or, in the
absenee ofanysuchageement, as shall be detenninedin accordance withmar ei

practice.

"Default" shall have the meaningassig1ed in Section 12.

"Deßultingparty" shall have the meaningassig1ed in Section 18.

"Disuibution" shall mean. with respect to any Secuxity at any time, any distribLhtion made

Securityand dist1ibutions inrespectthereof; cd) interest paymen1s, (e) all rightq to
purchase additional Securities, and(f) anycash er other consideration paid or rovided

property, (b) stockdividends, (c) Secmities received as a result of split ups ofs ch

similar action inrespect of such Security(regardless ofwhether the record da1q for such

more altematives, suchelection shall be made byLender, in the case of a Dis ution in

"Federal Fonds Rate" shall mean the rate of interest (expresged as an annual rat#), as

published inFederal Resewe Statistical Release H.15(519) 6r anypublication s bstituted

therefor, chargedfor federal fonds (dollars in immediatelyavailable tlmds borr~wedbybanks on an ovemight unsecured basis) on that day or, if that day is not a banld g dayin
New York City, on the nextpreceding bankingday.

"Foreign Securities" shallmean, unless otherwise ageed, Securities that are pripcipally
clearedand settled outside the United States.

"Govemment Securities" shallmean govermnent securities as defined in Sectio
3(a)(42)(A)-(C) of the Exchange Act.

"Landet" shall have the meaning assigned in Section l.

2000Master Secwities InMA ementl 17

on or in respect ofsuch Security, including, but not limited to: ja) cashandall other

ai1y

vote, consent or other action falls duringthe term of the Loan). hxthe eventth the

bythe issuer of such Security in exchange for anyvote, consent er the taldngo

respect of the Loaned Securities, and byBorrower, in the case of a Distribution in respect
ofCollateral.

"Equitysecurit3F' shall mean any secmity(as detined in the Exchange Act) oth#r than a
"nonequitysecurity," as deEned in Regulation T.

"Exchange Act" shall mean the Securities Exchange Act of 1934, as amended.

"Extension Deadline" shall mean, with respect to a letter of credit, the Cutoi' Time on the
Business Dayprecedingthe dayon which the letter of credit expires.

"FDIA" shall have the meaningassig1ed in Section 26.4.

"FDlCIA" shall have the meaning assig1ed in Section 26.5.

holder of a Security is entitled to elect the type ofdistribution to be received &q>m two or



25.29

25.30

25.31

25.32

25.33

25.34

25.35

25.36

25.37

25.38

"Margin Percentage" shall mean, with respectto anyLoan as of any date, a pe1lcentage

"LBOR" shall mean for anydate, the oiferedrate for deposits in U.S. dollars br a period

London time, on suchdate (or, if at least two suchrates appear, the aritlunetic can of

Sec1n'ity(or an identical Security) is transeerredbackto Lender hereLmder, ex ptthat, if
anynew or diierent Securityshall be exchanged for anyix>aned Secmityby
recapitalimtion, merger, consolidation or other corporate action, such new or ifferent
Securityshall, eiective upon such exchange, be deemedto become a Loaned ecurity in

pursuant to Section 13, suchterm shall include Securities of the same issuer, c and

"Margin Notice Deadline" shall mean the time ageed to bythe parties in the levant

same-daysatisfaction ofmark-to-market obligations as provided h1 Section 9 reof.(er,

ageed byBorrower and bender, which shall be not less than 100%, unless (a)
andLender agree othenvise, as provided in Section 24.2, and(b) Lender is not
Customer. Notwithstandingthe previous sentence, in the event thatthe writin
conEnnation evidencingthe ageement described in clause (a) does not set out
percentage withrespect to anysuchLoan, the Mar~npercentage shall notbe
percentage less than the percentage obtained bydividing(i) the Market Value
Collateral required to be transferred byBorrower to Lender withrespect to sue

the commencement of the Loanby(ii) the Market Value of the Loaned Securi
requiredto be transferred byLender to Borrower at the commencement of the

"Market Value" shall have the meanine set forth in An11ex Her otherwise auer

orrower

or other

fthe
Loan at

es

311.

Borrower andLender in writing. Notwithstandingthe previous sentence, in th
the meaningof Market Value has not been set forth in A1mex H or in anyothel
as described in the previous sentence, Marketvalue shall be detennined in ac
withmarket practice for the Securities, based on the price for such Securities
most recent Close of Tradingobtained Üom a generallyrecognized source agr
the pa11ies or the closingbid quotation at the most recent Close of Tradingob
such source, plus accrued interest to the extent not includedtherein (other that
interest credited or transferredto, or appliedto the obligations of; the other p
to Section 8, unless market practice withrespect to the valuation of such Sec

1812000 Master Securities Man Agreement

rdance
of the
d to by

ined from

pmsuant
es 1n

iNN
&
K

"Lender Payment" shall have the meaningassignedin Section 8.5(a).

of three months which appears on the Reuters Screen LIBO page as of 11:00 qm.,

such rates).

"Loan" shall have the meaning assigled in Section 1.

Ö'LoanF ee" shall have the meaningassig1ed in Section 5. 1.

"Loaned Secudty" shall mean anysecurityu*ansferred in a Loan herexmder un#il such

substitution for tl1e formel Loaned Securityfor which such exchange is made. For
purposes ofrerum ofLoanedsecurities byBorrower or purchase or sale of Sequrities

quantity as the Loaned Securities, as adjusted pursuantto the precedingsenten

"Mar~n Deicit" shall have the meaningassig1ed in Section 9.2.

'*Mar~nExcess" shall have the meaning assigned in Section 9.3.

Conthmation, Schedule B hereto or otherwise as the deadline for givingnotice requi1ing

in the absence of anysuchageement, the deadline for suchpm-poses establish#d in
accordance with market practice).



26.

25.39

25.40

25.41

25.42

25.43

25.44

25.45

25.46

25.47

Intent.

26.1

26.2

26.3

26.4

"Regüation T" shall mean Regulation T of the Board of Govemors of the Fediral

connection withsecutities loans is to the contra1y). Ifthe relevant quotation di not exist
at such Close ofTr&ding, then theMarket Value shallbe the relevant quotati on the

Employee Retirement Income SecurityAct of 1974 which is subj ect to Part 4 f Sub1itle
B of Title I of suchAct; (b) any"plan" as deined in Section 4975(e)(1) of the temal

"Securities" shall mean securities or, if ageedbythe parties in writing, other sets.

nextprecedingclose of Tradingat whichthere was such a quotation. The dete inations
ofMarket Value provided for in Armex Her in anyother wlitingdescribed in e Erst

The parties recogüze that eachLoanhereunder is a "secmities contract," as suü

deined in Section 741 of Title ll of the United States Code (the "Banjo-uptcy
amended (except insofar as the type ofassets subject to the Loan would render
debnition inapplicable).

It is understood that eachand everytransfer of fLmds, securities and other propl
this Ageement and eachLoanhereunder is a "settlemant pament" or a "mar
payment," as suchtenns are used in Sections 362(b)(6) and 546(e) of the B
Code.

lt is Lmderstood that the rights given to Borrower and Lender hereunder upon a
bythe other constitute the rightto cause the liquidation of a securities contract
right to set 0E mutual debts amd claims in connection vvith a securities contract,
terms are used in Sections 555 and 362(b)(6) of the Bankmptcycode.

The parties ag-ee and acknowledge that if a partyhereto is an "insmed depositü

instiu1tion, as suchterm is detined in the Federal Deposit hsurance Act, as

("FDIA"), then eachLoanhereunder is a "secu1ities contract" and" qualified 6

ode"), as

PtEY

dthe

ended
cia1
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suchcollateral evidencedbyphysical ce11iiicates in anyname other than Borrc#wer's.

"Securities Distributions" shall have the meaningassigned in Section 8.5(a).

"Tax" shall have the meaningassigned in Section 8.5(a).

"UCC" shall mean the New York Unifonn Commercial Code.

sentences of this Section 25.38 or, if applicable, in the precedingsentence shallapply for
all purposes under this Ageement, exceptfor purposes of Section 13.

"Payee" shall have the meaningassigned in Section 8.5(a).

"Payor" shall have the meaningassig1ed in Section 8.5(a).

"Plan" shall mean: (a) any"employee benetit plan" as defmed in Section 3(3) {Jf the

Reserve System, as in efed ibm time to time.

"Retransee1" shall mean, withrespect to anycollateral, to pledge, repledge, ll othecate,
rehypothecate, lend, relend, sell or othemrise transfer suchcollateral, or to re- ~ster any

Revenue Code of 1986; or (c)anyentitythe assets ofwhichare deemedto be eis of
anysuch"employee beneitplan" er "plan" byreason ofthe Department of or's plan
asset regulation, 29 C.F.R. Section 2510.3-101.



27.

It is understoodthatthis Ageement constitutes a "netting contract" as deinedin and

8

ere1mder
tered

subjectto Title IV ofthe Federal Deposit h1surance Corporation hnprovemen1Act of

27.1

27.2

By:
Title:
Date:

By:
Title:
Date:

CONSTITUTE THE ONLY SOURCE OF SATISFACTIONOF BORR£1WER'S

WITHOUT WAIVINGANY RIGHTS GIVEN TO LENDERHERE ER, IT IS
UNDERSTOOD ANDAGREED THAT THEPROVISIONS OFTHE
SECURITIES INVESTORPROTECTIONACT OF 1970 MAYNOT OTECT

OBLIGATIONS INTHE EVENT BORROWER FAILSTORETURNTHE

COLLATERAL UNDERTHISAGREEMENT MAYN OT BE GU TEED BY

specibed in Appendix 5

VNME~'ß~ ~"xvgubr XD xii; ]

Goldm . ohs &C
',;,ß,.£.ß.-</

~ lf'
D
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1991 ("F DICIA") and each payment obligation Lmder anyLoan hereunder shall constitute

26.5

a 'Öcovered contractual payment eutitlement" or "covered contractual payment
obligation," respectively, as defined in andsubject tOFDICIA (except insofar
bothof the parties is not a "ünancial institution" as thattenn is detined in FD

26.6 Exceptto the extent requiredbyapplicable law or regulation or as othemise a
Borrower and Lender ag-ee that Loans hereunder shall in no event be "exch
contracts" for pmposes of the rules of anysecmities exchange andthat Loans
shall notbe govemedbythe buy-in or similar rules of anysuch exchange, regt
national securities association or other seltlregulatoryorganizaiion.

DISCLOSURE RELATING TO CERTAIN FEDERALPROTECTIONS.

LENDERACIWOWLEDGES THAT, IN CONNECTION WITH LOAN OF

THE UNITED STATES.
Bardays Gbbal lnvestors, N.A., as agent ortrusteefor various agencyortmstaoooun

one or
IA).

eed,

/**5
:i

K" =
.

contract," as suchtem1s are deEned in the FDIAand anyrules, orders or poli

LENDERWIFH RESPECT TO LOAN ED SECURITIES HEREUNDERAND

LOANED SECURITES.

GOVERNMENT SECURITIES ANDAS OTHERWISE PERMITTED B
APPLICABLE LAW, SOME SECURITIESPROVIDEDBY BORROWERAS

statements thereunder (except insofar as the type of assets subject to the Loan ould
render such deEnitions inapplicable).

THAT, THEREFORE, THE COLLATERALDELIVERED TO LEND MAY
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Annex I - A

PartyActing as Agent

This Annex sets forththe tenns andconditions goveming all transactions in which aparty
Secmities ("Agent") in a Loan is acting as agent for one or more third parties andthe ineth
Agent shalldisclose the identity ofeachprincipal ("Principal") on whose behalf it intends
securities as agentto Bonower, and (ii)Borrower may accept, reject, or withdraw the acce
suchprincipal. Unless otherwise defined, capitalizedterms usedbutnot defmed in this A
the meanings assigned inthe Secu1ities Loan Agreement ofwhich itfonns a part (such ag
together withthis Armex and any other armexes, schedmes or exhibits, refened to as the "

and, unless othemise specified, all section references hereinare intendedto- refer to sectio
Securi1ies Loan Agreement

nding

joan

ex shall have

greement")
s ofsuch

1.

2.

Additional Representations and Warranties. In addition tothe representations and:
forthinthe Ageement, Agenthereby makes the follbwing representations and wanan
shall continue durhlgthe tenn of any Loan: Principal has duly authorizedAgentto ex
deliver the Agreement on its behalf; hasthe power to so authorize Agent andto enter i
contemplatedby the Agreementandto pereonn the obligations of Lender or Borrower
may be, under such Loans, and has taken all necessary action to autholize such executi
delivery by Agent and such perfonnance by it.

arranties set

es, which
ute and
to the Loans

Identification of P1incipals. (a)Agent agrees to provide to Bon-ower, prior to eEecti
under the Agreement as agent on behalfofanyprincipaL such information in its poss
to complete allrequired fields inthe fonnat generallyusedinthE industry, or as othem
Agent andBorrower (''Agreedfonnat"), andwilluse its best eff011s to provide to Borr
optional infonnation thatmay be requested by the Borrower for the purpose of identi
Principal (all suchinfonnation, the "Principal Infonnation"). Agentrepresents and w
the exception of the pseudo tax identitication numbers for Principal(s) who do not hav
identiication number, the P1incipal h1fonnation, including but notlimited to the tax id<

numbers, is true and accurate to the bestof its knowledge andhas been providedto itb
(b) Agent agrees that it shallnot eiectany Loan withBon-ower on behalfof any Princ
Borrower has notitied Agent of Boxrower's approval of suchprincipal, and has not noti
ithas withdrawn such approval(suchprincipal, an "Approved Principal"), with both s

notitications in the AgreedFormat. Agent fm1her agrees to provide Borrower, before
Business on the next Business Day after the date on whichLoaned Securities are transf
Bon'ower, with notice in the Agreed Fonnat, of the specitic Approved Principal or Ap;
Principals for whom it is actingin connection with suchLoan, and the portion of each
to the account ofeachApproved Principal for which it is acting. IfAgent falls to identi
Approvedprincipal(s) or falls to accurately allocate any portion ufa Loan to suchApp
Principal(s) prior to the Close of Business on such next Business Day, B01rower mayte
Loan with suchprincipal or P1incipals, rerum to Agent any Loaned Securities previous
to Borrower, and Agent shall immediately return to Borrower that portion of the Collate

transfe1redtoagent in cormection with suchLoan from Principal. (c)B01rower ackno

any Loan
ion necessary

ing such
tsthat, with

an official tax

Principal.

h
e Close of

can alloeable
such

ved

lransfened
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3.

4.

5.

{ N KT
;{ .}

Agentshall nothave any obligation to provide it with conf1dential information regardi1
statusof its Prmcipals; Agentagrees, however, thatit will assistBorrower in obtaining
Principals suchinformation regardingthe financial status ofsuchprincipals as Bomow
reasonably request.

Limitation of Agent's Liability. The parties expressly acknowledge that if the represe

wa1ranties ofAgent underthe Ag-eement, includmgthis Armex, are true and correct in

respects duringthe term of anyLoan andAgent othenvise complies withthe provision
A1mex, that (a) Agent's obligations underthe Ag-eement shall not hlclude aguarantee

by its P1incipal or Principals, and (b) the other pa11y's remedies for breach ofany term

or any representation or wananty, shall not include aright of setofagainst obligations
Agent arising inother h-ansactions inwhichAgent is acting as prlncipal and, urdess ex]

othe1wise, under no circumstances shall Agentbe bound or liable as principal.

of this
f performance

Treatmentof Loans. The parties agree that (i) the p01110n ofany individual Loan alle
Principal shall be deemed a separateLoan under the Agreement, (ii) the markto mark
Borrower and Principal under the Agreement shall be determined on a P1incipal-by-pri
and(iii) Borrower's and P1incipal's remedies under the Agreementuponthe Occmren
shall be determined as ifAgent had entered into a separate Agreement withthe other p
ofeaächof its Prlncipals.

je to each

obligations of

ofa Default
on behalf

Interpretation of Terms. All references to "Lendex" er "Borrower," as the case may

Agreement shall, subjecttothe provisions of this Annex (hlcluding, among other provis
limitations on Agent's liability in Section 3 of this Amlex), be consüuedto rehectthau
P1incipal shall have, in cormection with anyLoan or Loans entered into by Agent on i
rights, responsibilities, privileges and obligations ofa "Lender" or "Borrower," as the c

,tnthe

behalt; the
e may be,

directly ente1ing into suchLoan or Loans withthe other party under the Agreement, at
Principal or Principals have designatedAgent as their sole agentfor perfonnance of Lü

obligations to Borrower or Borrcwer's obligations to Lender, as the case may be, and 1

perfonnance by Borrower of its obligations to Lender or Lender of its obligations to B
case maybe, in com1ection with any Loan or Loans - under the Ageement (including,
things, as Agentfor eachprincipal in connection withtransfers ofsecurities, cash or o

andas agent for giving and receiving all noüces under the Agreement). BothAgentan
or Principals shall be deemed "parties" to the Agreement and aH references to a "party

party" in the Ageement shall be deemedrevised accordingly land any Defaglt byAge
Ageement shall be deemed a Default by Lender).

eng other
er property
its Principal

Barclays Global Investors, N.A., as agentor trustee for various age
Appendix A

By: ,Q --

brtrust ts speci1ied in

Title:
Date: KAUM; Mel

Goldman, S chs & Co.

By:
Title: ~-ßßß .57 /vHrü #

Dam: £0/Z( - (" £

2000 Master Securities Loan Agreement l A1-2
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Annex II

Market Value

Unless otherwise ageed byBorrower and Lender:

i {-

K

l.

2.

3.

4.

5.

6.

7.

By:
Title:
Date:

By:
Title:
Date:

Ifthe principal market for the Securities to be valued is a national securities exc e inthe
United States, their Market Value shall' be determined bytheir last sale price on s h
exchange at the most recent Close of Tradingor, ifthere was no sale on the Busine#s Dayof
the most recent Close ofTrading, bythe last sale price at the Close of Tradingon e next
precedingBusiness Dayon whichthere was a sale on suchexchange, all as quoted bn the
ConsolidatedTape or, if not quoted on the Consolidated Tape, then as quoted by s ch
exchange.

If the principal market for the Securities to be valued is the over-the-counter marke and the

issues for which last sale prices are not quoted on Nasdaq, the last bid price at suchclose of
Trading. If the relevant quota1ion didnot exist at such Close ofTrading, then the kot
Value shall be the relevant quotation on the next precedingclose ofTradingat whi#:h there
was such a quotation.

Except as provided in Section 4 ofthis A1mex, if the principal market for the So les to be
valued is the over-the-counter market, andthe Securities are not quoted on Nasdaq, their
Market Value shall be determinedin accordance with marketpractice for such Se ities,
based on the price for such Securities as of the most recent Close of Tradh1gobtainsd Üom a
generallyrecog1ized source agreed to bythe parties or the closingbid quotation at e most
recent Close ofTradingobtained 5*om sucha source. Ifthe relevant quotation did ot exist at
suchclose ofTrading, then the Market Value shall be the relevaJ1t quotation on the next
precedingclose ofTrading atwhichthere was such a quotation.

Ifthe Secmities to be valued are Foreigl Securities, their Market Value shall be detbm1ined
as of the most recent Close of Tradingin accordance with market practice in the pri cipal
market for such Securities.

The Market Value of a letter of credit shall be the undrawn amount thereof

All detem1inations ofMarket Value under Sections 1 through4 of this A1mex shall
~nclude,where applicable, accmed interest to the extent not alreadyincludedtherein (othert an any

interest credited or transferredto, or appliedto the obligations ot; the other partyp uant to
Section 8 of the Agreement), unless market practice withrespect to the valuation o such

oses
u11der the Agreement, except for purposes ofsection 13 of the Agree

Barclays Global lnvestors, N.A., as agent or trusteeforvarious agency or host acoounts
specltied m AppendlxA

t.

~ 25
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Secmities are quoted on The Nasdaq StockMarket ("Nasdaq"), their Marketvalue shall be
the last sale price on Nasdaq at the most recent Close of Tradingor, if the Securitie are

Securities in comection with securities loans is to the contrary.

The detenninations ofMarket Value provided for in this Amex shall apply for all p
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Annex III

Term Loans

This Amex sets £orth additionalterms and conditions govemingLoans designated as "

Loans" inwhich Lender lends to Borrower a specitic amount ofLoaned Secmities ("T
Amount") a~inst a pledge ofcashcollateral byBorrower for an ageed upon- Cash
Fee until a scheduledtennination date ("Termination Date"). Unless othemise deEne(

capitalizedtenns used but not deined in this A1mex shall have the meanings assigned i

Securities Loan Ageement ofwhich it forms a part (suchagreement, together withthis
andanyother annexes, schedules or exhibits, referredto as the "Ageement").

Loan
lateral

the

1.

2.

3.

4.

5.

The te1ms of this Amex shall applyto Loans of Equity Securities only if theyare
as Term Loans in a ConErmation therefor provided pursuantto the Agreement and
byeachparty, in a schedule to the Ageement or inthis Armex. All Loans of Sec
thanEquitysecmities shah be "Term Loans subject to this A1mex, unless otherwi
in a Conirmation or other writing.

The Conirmation for a Term Loan shall set forth, inaddition to anyterms requi
forththerein under the Ageement, the Term LoanAmount, the Cash Collateral Fe
Termination Date. Lender and Borrower agree that, except as speciicallyprovid
A1mex, eachTerm Loan shall be subjectto all terms and conditions of the Agreemü
including, without limitation, anyprovisions regardingthe partias' respective right
terminate a Loan.

lnthe eventthat either partyexercises its right under the Ageementto terminate a

esignated

lies other

to be set
and the
in this

Loan on a date (the "EarlyTermination Date") prior to the Tennination Date, Len
Borrower shall, unless otherwise ageed, use their best eEorts to negotiate in good
Tenn Loan (the "Replacement Loan") ofcomparable or other Secmities, which sh:

mutuallyageed uponbythe parties, with a Market Value equal to the Market Vall
Term Loan Amount lmder the tenninated Term Loan (the "Tenninated Loan") as

Termination Date. Suchagreement shall, in accordance with Section 2 of this Arm
conEnned in anew C01ürmation atthe commencement of the Replacement Loan
executed by each party. Bach Replacement Loan shall be subject to the same te
corresponding TerminatedLoan, other than withrespectto the oonunencement dat
identity of the Loaned Securities. The Replacement Loan shall conunence on the
whichthe parties agree which Securities shall be the subject of the Replacement
shall be scheduledto terminate on the schedlded Tennination Date of the Tenninal

Bonower andLender ag-ee that, except as provided in Section 5 of this Amex, if
enter into a Replacement Loan, the Collateral for the related TerminatedLoanne
retumedto Borrower and shall instead sewe as Collateral for such Replacement L

Ifthe parties are unable to negotiate andeutet into a Replaeementloan for some

ith a new

elm
r and

the Early

dbe
as the
andthe
te on

and

e panies
not be

Tenn Loan Amount on or before the EarlyTennination Date, (a) the pa11yrequest
tennination of the Tenninated Lnan shall payto the other party a Breakage Fee cd
accordance with Section 6 of this Amex withrespect to that p01110n of the Tenn
Amount for which a ReplacementLoanis not entered into and(b) upon the transfex
Borrower to Lender of the Loaned Securities subject to the Tenninated Loan, Lende

transfer to Borrower Collateral for the TenninatedLoan in accordance with andto
requiredundbrthe Agreement, providedthat no Default has occurred with respectt
B01rower.

all of the
g
puted in

e extent

2000 Master Securities LoanAg entlAIII-l



6.

By:
Title:

party undqr the

*

For purposes of this Amex, the term "Breakage Fee" shall mean a fee agreedbyBqrrower
andLender in the ConEnna1ion er otherwise orallyor inwri1ing. lnthe absence of ysuch

Secu1ities, a fee equal to the sum of (a)the cost to the non-tem1inatingparty(inclu all

er terminatinghedge transactions in connection with or as aresult ofthe tenninatio of the
Te11ninatedLoan, and(b) anyother lass, damage, cest or expense directly arisingo resulting
Rom the termination of the TenninatedLoanthat is incuned bythe non-terminatin party

Balclays Global lnvestors, N.A., as agentur trusteeforvarious agency ortmstaocounk spec

Date:

By:
Title:
Date:

lwä

AHI-212000 Master Seourities Loan Ageement

Appendb(A '

~ B Je

amoxmts due and payable bythe tenninatingpartytothe non-tenninat

agreement, the term "Breakage Fee" shah mean, withrespect to Loans ofGovemmsnt

fees, expenses and cormnissions) of enteringinto replacement transactions and enteiinginto

(other than eonsequential losses or costs for lost proits or lost opporumities), as detmnmed
bythe non-tenninatingpartyin a commerciallyreasonable mam1er, and (c) any eth

Ageement onthe Early Termination Date.
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Sehedule B

Defmed Terms andsupplementalprovisions

This Schedule B supplements and amends the Mastersecmities Loan Agreement dated as ofq)ctober

£5-, 2006betweenBarclaysGlobal Investors, N.A. ("BGI"), as agentur trustee forvarious agencyor
unstaccounts specisedinappendixa to this Schedule B (sach such account, a "Lende1"), as such
AppendixAmaybe amendedü-om time to time bymutual agreement, and Goldman, Sachs & Co.
("Borrower"). Inthe event ofanyinconsistencybetween the provisions of this Schedule B ai1d the
provisions of the Agreement, this Schedule shaHprevail.

1.

2.

3.

4.

5.

6.

7.

A licable Armexes. Schedules andA dices. The foHowingannexes, schedules d
appendices shall fonn pan of this Ageement and shallbe applicable:

Armex I-A - Party Acting as Agent
Annex II - Market Value
Schedule A -Names andAddr@sses for Communications
Schedule B - DeEnedTerms and Supplemental Provisions

AppendixA to Schedule B- Lenders
AppendixB in Schedule B - SupplementalTerms for Foreign Securities

Section 1. The irstparagaphis 1enumberedsection 1.1, andthe followingis added:

"1.2 This Agreement (including any annexes, schedules andappendices thereto)
amend, resmte, andsupercede the securities lendingag-eementbetween Lend
Borrower datedMay27, 1981, as amended, (the '*ExistingAgreement"), and
Loans outstandingunder the Existing A~eement shall be deemedto be Loan
the Ageement, and aH Collateral aeceptedby Lender under the ExistingAg-

ü

shall be deemedto be Collateral under this Ageement."

l

under

Section 3.2. Forpmposes of Section 3.2, in connection with eachLoanpursuantto
Agreement the BOlrOwer shallprovide to the Lender a statementreflecting each sec
joan, andthat such statementshaH constitute 1i1l1compliance withthe requirements
3.2.

Section 3.3. The following sentenee is deleted: "If, however, any Loan is deemedto
ofmoney byB01TOwer to Lender, then B01rower shall have, and Lender shall be do
have ganted, a securityinterest inthe Loaned Securities and the proceedsthereofl"

Section 4.2. The followingis deleted tom the fihh sentence: "only (a) if Lenderis a

Broker-Dealer or (b) inthe eventof a Defaultby Borrower". The word"it" is deleted
lastline andreplacedby "ifBGIOr its agentjs".

Section 4.4. The followingwords are insex1ed at the end; '€, andBorrower shallhave
inunediate obligation to rerum such Loaned Securities to Lender".

Section 4.6. The following is insex1ed before the first sentence: "Ifa Letter ofCrediti
accepted by Lender as Collateral, Bon-ower agrees that at anytime Lender may by no
Borrower require thatBon-ower, on the Business Day following the date of delivery 0
notice, substitute Collateral consistingof, inthe discretion of Lender, cash or U.S. T

ty on
Section

e a joan

cd to

mthe

6

ce to
such

9-Sury
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8.

9.

10.

11.

12.

13.

Cuto&' Time on the Business Day on which such =Act of Insolvency occms.

Section 4.6. For purposes of Section 4.6, the Cutoff Time £or the Extension Deadlinä shallbe
5:00 p.m. (U.S. Eastem Time) one Business Daybefore the expiralion of such letter f credit.

Section 5.1. The following is addedatthe end of the Section: "On any Business Da5

~

lender
may notify Bonower that a new rate ofLoan Fee or Cashcollateral Fee shall apply 'th
respectto an outstanding Loan. IfBomJwer does not terrninate suchoutstanding Lo and
üansfer the relevant Loaned Secmities to Lenderbefore the Cuto&' Time on such Business Day,
the Borrower shall be deemedto have ageedthat such new rate shall applyto the Lohn
commencing the next Business Day."

Section 5.21a1. Subsection ja) is deletedandreplacedinits entirety as follows:

"(a) inthe case of anyLoanof Securities other than Govenunent Securities, upo the
fmeenthdayof the monthinwhich suchfee was incurred (or, if a transfer 0 cash in
accordance With Section 15 maynotbe e&'ected on such fifteenth day er the y of
suchtermination, as the case maybe, the next day.on whichsuch a transfer ybe
eH'ected); and"

Section 6. rca). The Section is deletedandreplacedm its entirety as follows:

Creditfor whichthe Collateral is substituted; provided, however, thatif an Actof lvency
occurs withrespectto an IssuingBank, Borrower shallprovide substitute Collateral ythe

"6.1 (a) bender may terminate a Loan on a tem1ination date establishedbyno
to the Borrower at anytime. The temünation date establishedbya te
notice given to Borrowerpliortothe CutoB' Time onaBusiness Day, s

inthe case ofGovemment Secuxities, the nextBusiness Dayeollowin
notice and(ij) inthe case ofallother Securities, the standardsettlemen1
suchsecuritias, netto exceedthree Business Days followingsuchno1j
pulposes ofthis Section 6.1(a), the Cutoff Time shallbe3:00p.m. (U.!

Time) xmless otherwise ageedby the parties.

Section 6.1£lg). The Section is deletedandreplacedinits entiretyas fol1ows:

ce given

of

lion
llbe (i)

such

GG~ Borrower maytemlinate a Loan on anyBusiness Dayby ~vingnotice to Len
case of (i) U.S. equities and corporate bonds, no later than lp.m. New Y01ktims
Business Dayand(ii) U.S. govemmentbonds, no later than 10 a.m. New Yorklii
transferringthe Inaned Seculities to Lenderbefore the Cuto&' Time on such Bü
Day; provided, however, thatLender achmwledges that inunusual Circlnnstan
Borrower maybe unable toprovide such notice and, accordingly, Lender will
6-om Borrower, before the Cutoff Time, the rerum ofU.S. equity securities to
suchremm is requiredbyRegulation T. For pmposes of this Section 6.1(b), th#
Time shall be 3:00p.m. (U.S. Eastem Time) 1u1less othewvise agreedbythe p

inthe

e, and

cept
e extent

es"

Section 6.2. The following words are deletedhom the beginningof the sentence: "U
otherwise ageed". Thewords "unless Borrower is inDefa1dtunder this Agreement"
atfbe end of Section 6.2.

14. Section 8.2. The followingwords are deleted: ", so long as Lender is not inDefaLdt :

of such payment".

ö
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added

securities for the Letter of Creditinan amount at least equal to the amount of the Le



23. Section 12.3. The followingwords are added atthe endof the Section:
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Section 8.7. Anew Section 8.7 is added, as follows:

"8.7 Lendershallnotbe entitledto anyDistribution withrespectto anyvoluntary orale
action afecting Loanedsecurities for whichLendermustmake an election r itto
receive a Disuibution, unless the Lender shallnotifythe Borrower inwriting of
Lender's electionas to the Loaned Securities on orbeforethe deadline provid dbythe
Borrower to the Lenderfor suchnotice. If Lender insuucts Borrower as to i election
aber the deadline, Borrower shaHuse connnercially reasonable efforts to off ct such
insuuctions, but shallotherwise have no responsfbilityto ensure thatsuch

'
ctions

are putinto effect"

Section 9.1. The followingwords are deleted&om the Erst sentence: "IfLender is a }

Customer,". Ineachinstance, "l00%" is deleted andreplacedby "the Marginperce1;tage".

Section9.2. The foHowingis addedatthe endof the Section: "Further, exceptwithre tto an
accountthatis indefault, BGimayu'ansferallor anyportion of the Collateral, and h(#ld and
apply anyLetter ofCredit, among the various accounts for which it is acting as agent rnustee
herelmder as neeessaryto assure thatthe obligations ofBorrower to each such acco runder
each Loan are adequately secured."

Section 9.6. Forpuxposes of Section 9.6, the Mar~nNotice Deadline shaHbe the Cl so of
Business on a Business Day, andthe Close ofBusiness shallbe, for cas'hcollateral, ihr closing
time of the ageedupon system £or the transfer ofcashcollateral, which shallbe no lster man
the closingtime of the Feddiscountwindow, and, for CoBateralthat is U.S. Treasurids, the
closingüme of the Fedwire system

Section 10. The followingsection is addedafiersection 10.6:

"10.7 Borrowerrepresents andwanantsto Lenderthatitis either (a) abanksubjecttb federal
or state supewision, (b) a broker-dealer registered underthe Exchange Act 0;

exempt Rom registration under Section 15(a)(l) of the Exchange Act as a do
Govennnent Securities."

er m

Section 11.1. The followingphrase is insel1edinto the parenthetical inclause (b), a&
word "hereof': "if such Annex has been executedbyboth panies". The following is
the end ofSection 11.1: "Bonower acknowledges thatBGI is acting as Agenten be
multiple Principals."

Section 11.2. The followingsentence is insertedaiier the Erst sentence: "Borrower
fumish suchstatements electronically."

Section 11.3 The followingsection is addedaßersection 11.2:

the
dded at
fof

}'

"11.3 Borrower andLender agree that, prior to the maldng of any Loans heremlder,
Borrower shall provide Lender with (i) the most recentavailable audited sta
Borrower's tinancialcondition and (ii) the most recentavailable unaudited s

ofBorrower's Enancial condition (if more recent than the mostrecent audi
statement), and each Loan made hereunder shall be deemed a representationl
Borrower that there has been no matexial adverse change in Borrower's iinanü
condition subsequentto the date of the latest financial statements or infomm
fhmished in accordance herewith."

mont of
tement

011

er if either p shall

15.

16.

17.

18.

19.

20.

21.

22.



24.

25.

26.

2l

28.

appears reasonably likelytohave a material adverse e&'ect on Borrower's al
perfonn its obligations heremder; andprovided fmther that any suspension
expulsion ofBorrower by the New York Stock Exchange, Inc. or the Secuxi
Exchange Commission shaJlbe deemed to have a material adverse effect.

"12. 1 -0 if, atanytime, final judgnents £or the payment ofmoney inexcess of$100
the ag~egate shallberenderedagainstBorrower, and, Within 60 days a&er
thereot; such judgments shallnothave been dischargedor execution thereo1

pending appeal, or it; within 60 days atietthe expimtion of anysuch stay, s1

judgments shall not havebeen discharged; 01''

"12.11 if a Defaultwithrespect to Borrower shall have Occmred under any secu1iti<

arrangement between Bonower and BGL as trustee or agent for any of its
agency acco1mts."

Section 13.5 Anew Section 13.5 is added, as follows:

K*x
€ ;

failto transfer the Loaned Securities orthe Collateral, as applicable, requiredbysec on4.6".

Section 12.5 . The £ollowing is addedatthe endof the Section: "or Goldman Sachs up; hac."

Section 12.7. The word"or" is deletedat the end.

Section 12. The followingsections are addedatier Section 12.8:

"12.9 if B01rower er the Goldman Sachs Group, Inc., shah have been suspended er expelled
5-ommembership orparticipation in anynational securities exchange orasso iation or
other self-regldatory organization or if either is suspended &om dealing in u1ities
by any governmental agency; providedhowever, that such suspension or ex sion

es and

lllion in
eentry

tor

*13.5 IfLender or Borrower exercises itsremedies under Section 13.1 or 13.2, resp
itshaH provide pronmtnotice to the otherparty of the remedy elected, which
shall specify all material details regardingthe remedy (including the amolmt
ofthe secu1ities purchasedor sold, andotherdetails). Suchnotice shaHbe gi
otherparty(i) forLoaned Securities thatare notForeign Securities, before the
Business on the same dayas the remedywas elected; and (ii) forLoaned Sec
are Foreign Secu1ities, as soon as the details of the remedy are lmown or are
reasonablyknowable withdue inquiry."

tively,

dp1ice
n to the
lese of

lies that

Section 15.5. The followingis insenedinto the second sentence aber the word "stepsf' and
before the word 'Önecessary": "withinits control".

29. Section 17. l11e Erstsentence is deleted. The words "IfLender so notities Borrower,
deleted ß-om the beginningof the second sentence andreplacedby the words "Widl
any Loan involving Securities transferredtothe Borrower heremderthat have been 0
obtained, directlyor indirectly, 6'om or using the assets ofanyplan,".

30. Section 17.2. In the secondsentence, the words "Lender agrees that" are deleted and
byö'Lender may '. The words "itwill" is deletedbetween the words "hereunder" and
"communicate". The words "Inthe eventLender falls to communicate andkeep curre
the tenn ofanyLoan suchinfonnation" are deleted ti-om last sentence andreplacedb
words "Inthe absenee ofsuchcormnunicationbyLender". The foBowingis addedaiie
sentence: "With respectto any Loan hereunderinvolving Plan assets E-om a "collecti
investment fund" (as definedinprohibitedTransaction Exemption 91-38, 56 F edReg

#12827 v13[9Nb131] I ZZ DUCKILD
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shallbe

placed

the
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*£,

3I.

32.

33.

34.

35.

36.

capacity as tmstee, is the onlyperson thathas discretiona1y authority or control withiespect to

Section 24.1. the foHowingclause is addedto the endof the secondsentence: *Ö; exc tfor an
assignment or delegation of all of eitherparty's rights and obligations hereunder in atever
foma eitherpartydetermines maybe appropriate to a partnership, corporation, tmst o other
organization inwhatever fonn thatsucceeds to all or substantiaHyaH of suchparty's sets and

discharged &-om aH obligations herem1der, whether suchobligations arose before or such

Petcentage" shallmean,withrespectto any Loan as of any date, not less than 102% ith

Section 25.11. *'Collateral" is deletedandreplacedin its entiretybythe definition of llateral

"28. Indemnitication.

B01rower agrees to indenmify andhold harmless Lender &om anyand aH

losses, costs andexpenses ("Losses"), includingreasonable attomeys' fees
taxes, punitive andother damages under ERISA, butexcluding Losses caus
gross negligence ofLande= andindirect, consequential, special or punitive
(other thanpursuantto ERISA) or lostprotits, business or opportunities that
incur or sutfer arising in anywayoutof (i) the use by Borrower of Loaned S

under this Agreement, (ii) the failure ofBorrower to retumthe Loaned Sec
(iii) the enforcement of this Agreement er any Letter of Creditor in the prote
preservation er enforcement ofLender's rights in comection withanyof the
Collateral."

31 Section 29. Anew Section 29 15 addedas follows:

*29. Force Majeure

#12827 v13l9wb13lll ZZ DUCKILD
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creditissuedbya bank, other than an afEliate ofBorrower, andacceptable to Lender, and in a

d excise
by the

ges

lies er

July 12, 1991)u'usteedbyBGi, Lenderrepresents andwanantstotheBorrower that

the invesunent of, or renders invesunent advice withrespect to, the assets of anypl
investedinsuch collective investmenttimd."

Section 17.4. The words "iuevocable bankletters ofcredit issuedbya person other
Borrower or an a~liate thereof' are deleted andreplacedby "Letters ofCredit".

business and that assumes such obhgations by contmct, operation of law or otherwis~ Upon
any such delegation and assumption of obligaljons, such party shall be relieved ofanil fmly

delegation and assmnption."

Section 25.37. "Marginpercentage" is deleted andreplaced in iß entiretyas follows: *Margn

respecttou.s. securities, andnot less than 105% withrespect to Foreign Secu1ities."

"25.49 "Letterof Credit" shallmean Collateral in the fonn of an i1revocable bankle of

ges,

form andsubstance satisfacüoryto Lender."

Section 28. Anew Section28 is addedto the Agreement:

set forthunder Section 17.4(a) of the Ageement.

Section 25. The foHowing deinilions are added after Section 25.47:

"25.48 "IssuingBank" shall mean anybankthathas issued a Letter ofcreditas Collateral
under the AgeemenL"

GI, in its

thatare



/ '*x
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{1
~'t- . . Er

NeitherpartywiHbe inbreach ofthis Ag-eementbyreasonof any delayinthe
performance ornon-perfomaance on.its part of its obligalionshereunder land notbe
liable foranycostsor damage caused lhereby)where the same is occasionedb any
circmnstance whmsoeverbeyonditsreasonable conuol, including, without

'
tation,

govenmlental action, war, oractofGod."

Amex I-A. Section 4. Section 4 15 hereby amendedto read as follows by deletin the
provision that is slruck through and adding the provisions that are Lmderlined:

38.

By:
Title:
Date:

By:
Title:
Date:

The parties agree that(i) the portion ofany individualLoan allocable in sach
Principal shallbebe-dßemade as a separateLoanunder the Agreemedt, (ii) j;g

secmities ll'ansferred under the new joan on the books of the Agent,' (iiil e mark
tomarketobligations ofBOrrOwer andprincipal under the Agreement s' llbe

ncipal's

erpmty

Unless speciücallymodiiedherem, aH other reims and conditions oftheAgeement (incjuding all
Amexes tbereto) 1emain in fuH force andefectandapply to this Addendum Unless iscally

eement
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rtion oil any Leanreallocatedto a Princi alwillbe deemedtobe made as a
s arate new loalland the inilial joan deemed to be temlinatedb deliv of the

detenninedon a Pdncipal-by-p1incipalbasis, and (iv)Borrower's and

39.

remedies under the Agreementupon the occmrence of a Default shallbe
detenninedas if Agenthadenteredinto a separate Agreement withthe o
on behalfof each of its P1incipals.

~ M ;;ß.;Eä=
Ob Date! o ßÖ

deEnedherein, deEnedterms inthis Addendum shaHhave the same meaningas inthe

BarclaysGlobalinvestors, N.A., as agent Gold in, Sachs &CO.
or tmstee for various agency er trost accounts
speciiied in Appendix A
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Master Seculities Loan ement
AppendixB to Schedule B

SupplementalTerms for Foreign Securities

Inaddition to the terms of the Agreement (including SchedLdes, Annexes andAppendices thefeto),
this AppendixB to Schedule B of the Ag-eement shah applyto Loans ofForeign Securities oply. In
the eventof any inconsistencybetween the provisions of this AppendjxB andthe other provisions of
the Agreement (including Schedules, A1mexes andAppendices thereto), this AppendjxB shallprevail.

1. Section 4.1. The words "er conclnrentlywith" and "but in no case laterthanthe Clo#e of
Business on the dayof suchtranseer," are deleted &nm the Erstsentence.

2. Section 6.1. The Section is deleted in its entiretyandreplaced withthe followmg:

"6.1 ja)

Cb)

specifiedinBorrower's notice to Lender, puasuantto paragraph 5(a)h eof

3.

4.

5.

Section 9.2. The fouowing is addedto the endof Section 9.2, as suchsection is ame cd by
Schedule B to the Agreement: "Borrower shall deliver suchaddiljonal Collateral by e close
of the relevant system for the delivery of the Collateral on the U.S. Business Dayne
following the Business Dayon w11ichthe Marketva1ue ofthe Collateral does not eqqal or
exceedthe Marginpercentage of the Marketvalue of the Loaned Foreign Securities
including, inthe case of fixedincome Securities, 100% ofaccn1edinterest".

Section 24. Anew Section 24.3 is addedto the Agreement:

24.3 Lender andlor Borrower may &om time to time appoint agents for the pmpose o canying
out all er a portion of theirrespective custodial responsibilities 1mder this Agee enL To
the extent that Lender or Borrower has notified the other pal1yin miting of the and
address ofsuchageut, deliveryand redeliveiy ofForeignsecurities Loanedund ,r this
Agreementmaybe eiectuatedthrough such agent.

öoum Amcan rore1~ Secmities. Section 14 to the Agreement is renumbered 14(a), bmdthe
following Section 14(b) is added solely withrespectto a Loan of Foreig1 Securities tl€1at

&re

principally cleared andsettled in SouthA&ica:

"(b) Inrelation to any Secmities issued er traded insouthAiica thatare 01rdinmily
subjectto Un-cetiiEcated Seculities Tax (U ST), inaccordance withths South

Bonower may tem1inate a joan of any Foreign Secmities by iii giqing prior
notice of suchtermh1ation to Leuder no later than 4:00p.m. New York time on
the U.S. Business Day next pteceding the relevant Business Day @ which
Borrower intends to return the Foreign Securitias to Lender and(ii) delivering
suchForeign Securities to Lender.

h1 addition to its right to terminate any or allloans pursuant to Para ph 12

hereof, Lendermayterminate a joan ofanyForeig1 Securities by gi
'

notice
to Bomower reasonablyprior to the close of a11yBusiness Day. Anyn rice
given a&ersuchtime shallbe deemed in have been given on the next ushaess

Day. Anytennination date establishedbyanysuch notice shaHbe a te no
earlier thanthe standard settlement date for the relevant Foreign Sec "lies, but
no laterthan Eve Business Days ai%ernotice of tennina1ion &om Le1~ tO

Borrower ("Termination Date"). Onthe Termination Date or atthe
'

e

Borrower shalldeliver the Foreign Securities to Lender."



the secmities willbe deliveredto a thirdpartyeither to i
~
fythe

settlement ofa sale ofor a subsequent joan of identical sec 'lies

hasnotbeenlmdertaken for the purpose of the avoidance o anytax;

Korean Forei~ Secmities. Section 6.1(c) tothe Agreementis added solelywithrespect ~0 a Loan
ofForeign Securities thatare principally clearedand settled inKorea:

"(c) Inthe absence ofaplior terminationputsuantto ja) er (b) above, al an shall
be deemedto be tem1inated andB01rower shallreturn Securities a&er a perl d of one
year counted&om the trade date or, inthe event the Secu1ities consist ofbo ds, three
Korean Business Days prior to the maturity of the bands on joan, wlnever is
sooner. h1 the event the Borrower wishes to continue the joan for a porto greater
than that permitted above, Bonower shall be obligated to request such ex nsion of
the KSD or other clearhlg organization, as applicable, and take all steps neo ssaryto
obtain suchextension including, withoutlimitation, the payment ofanytax 0 fee."

Section 25.8. The word 'Öor" is deletedbetween the words "accounts," and"b)", and

~followingwords are addedto the end"or (c) such other cleadng agencyatwhich,Bo wer
(or Borrower's agent) er Leader (or Lendefs agent) maintainaccounts".

Section 25. Anew Secdon 25.50 is addedto the Agreement:

7.

8.

Barclays Global Investors, N.A., a5 agent
er trustee for vmious agencyor trust accoums
specitiedin Appendix A
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wiHnot exceed 12 months induration:

has notbeen enteredinto forthe purpose ofmaintaining apbsition
for a period exceeding 12 months; and

within 10 days of theirbeingloaned.

Inthe event that actions bythe Bouower result inthe 11
-ansaction failh~g to

meetthe conditions laid down £or an exemption &om UST or Stamp Dutythe

"25.50 -"U.S. Business Day" shah mean the regularhours of anyday on whichthe U.S.
Federal Reserve Bankof New York, the Depository Trustcompany, Borrowbr and
Lender are open for business."

Borrowerherebyundertakes to account for and make paymentofsuchtaxes
forboth the original transfer of securities and any subsequentremm. Flurther,
the Borrower willalso s&tisfy any fines er levies madebythe SouthAhican
authmities as a result of such failure, and produce evidence on request{of the
payment ofsuch mxes and any otherrelevant amount."

Goldman, Sachs & Cd.

lrür J*
E

jE [ ßJ
0.~ /2 &(
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SECURITES LOAN AGREEMENT

1513- am t>er=.'scü;

Goldman, Sachs &CO. ("Bonower")

and

Brown Brothers Haxriman & Co. ('Agent")

" 5M

'Dated as of Much

%

11115 Ageement sets fonh the tenns and conditions under which Agent, as agent for
disclosedprincipals ja "Principal" er the "Principals", detailed in Arme; lhereto) may, from time to time.
lend to Borfower certam securities against a pledge of collateral. Capitalizedtenns not othenvise
detined herein shall have the meaningsprovided in Section 27.

The parties hereto Bgee as follows:

1; Lnans ofseeul1tig

1.l Subject to the lehm and conditions of this Ageement, Bowower or Agent may.
from time to time..omlly seekto initiate a &ansaction in which Agent -will lend securities to Bormwer.
Bqwower and Agent shall agee omlly on thetemm of each Loan, including the date of oommencement

of the Loan, the issuer of the secuxities, thedesc1iption and amount of securities to be Kent, the basis of
compensation. delivery insu-uctions and the amount of Collateml to be n-ansfenedbyborrower. Which
reims may be amended, 'as mutually ageed to by the partics, dmingthe Loan.

l.2 '

The terms ofeach Loan shall, at the option ofAgent, beset fonh in a

confimution ja "Confim1ation")preparedby Agent anddelivered to Bonower at the commencement of
-=. - -the - Loamß >1l1e=confi11nation; - wlüch -may be inAmitten =orelectronic :fonn;togetherwith'this Ag'eementT*ß='

-

' '''*' "" "" '
-
"'

shall constimte conclusive evidence of thetenns of anyLoan unless an objection is madeprompily
thereafler by Bonuwer unlcss the parties agee that such tems are to be amendedpursuant to Section 1.3

below.

1.3 Agent shall send monthly, inwritten or elecuonic £onn, directly er liu-ough an
intennediaryapproved byAgent, to Bonower, infommtion on the - terms ofoulstandingLoans and
Borrower agrees to exarnine promptly and to advise Agent ofany enors or exceptions within 20 days of
delivexyof such infommtion. Borrower's failure to so advise shall be deemed to be an admission ofthe
accumcy of the contents theteof. Notwithstanding the above, the pmies may agee to amend er conect
such statements if !here hasbeen mmifest enor in the preparation of such statements.

$ Account'

>39496971

39496989

39497250

39497268

39497276

39497284

39497292

39497300

39497318

39497326

39497334

39a97342

39497359

39497367

56 14
S Account•

•

•
• 394.06971

•
139496989

•

'39497250

'39497268

'39497276
• SECURITIES LOAN AGREEMENT 39497284

•

39497292

39497300

'Dated as of March 3
'39497318

•

. ,

by anG • • •

'39497326
Goldman, Sachs & Co. ("Borrower") • 39497334

and '39497342

39497359
•

Brown Brothers Harriman & Co. ("Agent") '39497367

This Agreement sets forth the terms and conditions under which Agent, as agent for
disclosed principals (a "Principal" or the "Principals", detailed in Annex 1 hereto) may, from time to time,
lend to Borrower certain securities against a pledge of collateral. Capitalized terms not otherwise .

defined herein shall have the meanings provided in Section 27.

•

The parties hereto agree as follows:
•

•

1: Loans of Securities

1.1 Subject to the terms and conditions of this Agreement, Borrower or Agent may.
from time to time..orally seek to initiate a transaction in which Agent will lend securities to Borrower.

Borrower and Agent shall agree orally on the terms of each Loan, including the date of corrunencement

of the Loan, the issiier of the securities, the description and amount of securities to be lent, the basis of
compensation, delivery instructions and the amount of Collateral to be transferred by Borrower, which

terms may be amended, is mutually agreed to by the parties, during the Loan.

•

The terms ofeach Loan shall, at the option ofAgent, be set forth in a

confirmation (a "Confirmation") prepared by Agent and delivered to Borrower at the commencement of
•••,• •-- -the Loan.. TheConfirmatiom• which -may be in writteworelectronic fotogetherthhisA Cment

-- --

shall constitute conclusive evidence of the terms of any Loan unless an objection is made promptly
thereafter by Borrower unless the parties agree that such terms are to be amended pursuant to Section 1.3

below.

1.3 Agent shall send monthly, in written or electronic form, directly or through an .
•

intermediary approved by Agent, to Borrower, information on the•terms ofoutstanding Loans and

Borrower agrees to examine promptly and to advise Agent ofany errors or exceptions within 20 days of
delivery ofsuch information. Borrower's failure to so advise shall be deemed to be an admission of the

accuracy of the contents thereof. Notwithstanding the above, the parties may agree to amend or correct
such statements if there has been manifest error in the preparation of such statements.

s.t.sh.diwygteee....« Ainerioltakkirgen Sache-SLA E-)C dix

•
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l.4 Agfnt shall fumish in Borrower the identity df the Principals (detaile&'iH Anne;
latteched hereto)on whose belmlf Agent isauthoriiddto act - as agent. The identityofa Principal,acting
as the Lcnder in a Loanshall bedisclosed to Bonower upon request and shall be disclosed to Bortqwer
immediately upon a Default by suchprincipal. Agent agees to seekBotrower's written &pproval of a

Prihcipal prior to pnaldhgany loans to Bowower on behalf bf suchhincipal.

l.5 Notwithstanding anyother pruvision in this Ag-eement regarding when a Lodn
conuncnces, a Loan herem1der shall not occtn' until the Iäoaned Securities and the Collateraliherefor have,

been transfefred in adcdi-dance with Section l6.

1.6.
@

€ 'Eä1lZ13IOUTWAIVINGANY RIGHTS OWEN TO"AGEN7l'HEV'3-K lT -

Is UNDERST6019 ANDAGREEDTHAT THE PROV1SIONS oF THE SECUF.mES'nWESTOR
'

PROTECUÖN ACT OF 1970 MAY NOTPROTECT AGENTWITH RESPECTTO LOANED
sEcUBmEs HEREUNDER AND nur, WEREFOEE, THE COLLATERAL DELIVERED T0
AGENTMAYCONSHTUTETHE ONLY SOURCEOF SATISFACTION OF BORROWERS
OBLIGATIONS INTHE EVENT BORROWER FALLS TO RETURNTHELOANED SECURFYIES.

2. jljransfer o[ !Eaned Bgcurltles

Unless othenvise apeed, Agent shall vansfer Loaned Sccmities to Borrowerhereunder on
the date agreed to by Borrower and Agent for the commencemenf 0f the Loan in accordanoeöwith Section
I6.

,3. £Zl1a!.qel

3.1 Borrower shall, prior tour conculrmtlyugilh thehmsfer of the Loaned
Secu1ities to Borrower, transfer to Agentcollateral with a market value at least equaltoa percentage of
the market value of the Loaned Securities ag-eedto by Bonower and Agent as reflected in Schddule A
for eachtype ofsecurity loaned (the "Margin Percentage").

- 3.2 The Collarcml transfenudby Borrowerto Agent, es &djusted pursuant in Section
8, shall be security for Bonowefs - obligations in respect - of such Loan and for any other obligations of
Borrower to Agent. Bowower hemby pledges with, assigns to, and gantsAxgent a continuing Erst
securityinterest in, andA a lion upon, the Collateräl (bthcröqmn lcttbrsof credit), wlüch shall attach upon
the ibrahefer of the Loaried Securities by Agent to Bonower and which shall cqase upon the u-ansfer of the
Loaned Securities to Agcnlby Bonower (provided Borrower is*not in Default hereunder). in addition to
the rights and remedies given to Agent hereunder. Agent shall have all the rights &nd mmedies of a

secured pany under theNew Yorkunieonn 'Cdmmercial Code. It is understoodthal Agent may use br'
= wihvest:the = Gollaterai;-:il?such*eonsists - ofcash; =at - itsown risk End fpr = it5'own'-benefifandshall:be'cntitled"* = *

toretainall income $ndprof1ts ;hereon and shall bearall respective losses thereto. Agent may. on behalf
Ofp1incipal, pledge, repledge, hypothccatc, rehypothecate, lcnd, relend, sell or otlierwise uansfer the
securities Collateral andbonuninglc, an1ongprincipals,öfhe Collateral. Borrower inevocably appoints
Agent to be the attomey-in -fact of Borrower for the purpose pfdoing or - performing - myact er tfdng,
(including, without limitation, executing any document) and tb take allbther steps as may be required to

ehable Agentto effect transfer thcrmf,to a thirdpany er to otherwise realize upon any Collateml
secming any.Loans by a P1incipal neun Deeault hereunder which has been uansfclred to it plu'suant.to
mly Loan.

• r". /..m1

2

1.4 Agent shall furnish to Borrower the identity of the Principals (detailedin Annex
I attached hereto) on whose behalf Agent is authorized to act as agent. The identity ofa Principal acting
as the Lender in a Loan shall be disclosed to Borrower upon request and shall be disclosed to Borrower
immediately upon a Default by such Principal. Agent agrees to seek Borrower's Written approval oía
Principal prior to making any leans to Borrower on behalf Of such Principal.

1.5
•

Notwithstanding any other provision in this Agreement regarding when a Lae
commences, a Loan hereunder shall not occur until the Loaned Securities and the Collateral.therefor have

been transferred in aeccirdince with Section 16. •

1.6 . .•
- JITI-TOUT WAIVING ANY RIGHTS GIVEN TO7AGENT HEREUNDER, IT •

IS UNDERSTOOD AND AGREED THAT THE PROVISIONS OF THE SECURITIES' INVESTOR
PROTECTION ACT OF 1970 MAY NOT PROTECT AGENT WITH RESPECT TO LOANED
SECURITIES HEREUNDER AND THAT, THEREFORE, THE COLLATERAL DELIVERED TO
AGENT MAY CONSTITUTE THE ONLY - SOURCE OF SATISFACTION OF BORROWER'S
OBLIGATIONS IN THE EVENT BORROWER FAILS TO RETURN THE LOANED SECURITIES.

2. Transfer «Loaned Securities

Unless otherwise agreed, Agent shall transfer Loaned Securities to Borrower hereunder on •

the date agreed to by Borrower and Agent for the continencement Of the Loan in accordance with Section
16.

3. CollateraI

3.1 Borrower shall, prior to or concurrently with the transfer of the Loaned
Securities to Borrower. transfer to Agent Collateral with a marlcet value at least equal_to a percentage of
the market value of the Loaned Securities agreed to by Borrower and Agent as reflected in Schedule A
for each type ofsecurity loaned (the "Margin Percentage"). .

. 3.2 The Collateral transferred by Borrower to Agent, as adjusted pursuant to Section
8, shall be security for Borrower's obligations in respect of such Loan and for any other obligations of
Borrower to Agent. Borrower hereby pledges with, assigns to, and grants Agent a continuing first
security interest in, and a lien upon, the Collateral (other.than letters ofcredit), which shall attach upon
the transfer of the Loaned Securities by Agent to Borrower and which shall cease upon the transfer of the
Loaned Securities to Agent by Borrower (provided Borrower is not in Default hereunder). In addition to
the rights and remedies given to Agent hereunder, Agent shall have all the rights and remedies of a

• secured party under the New York Uniform Commercial Code. It is understood that Agent may use Or
- ,,,invest.the Collateraliifsuch consists - ofcash;:at. itsewn risk and for its' owe-benefit-arid

to retain all income and profits thereon and shall bear all respective losses thereto. Agent may, on behalf
ofPrincipal, pledge. repledge, hypothecate, rehypothecate, lend, retend, sell or otherwise transfer the
securities Collateral and commingle, among Principals, ihe Collateral. Borrower irrevocably appoints
Agent to be the attorney-in -fact of Borrower for the Purpose ofdoing Or performing any act ór thing.
(including, without limitation, executing any document) and to take all Other steps as may be required to
enable Agent to effect transfer thereof to a third party or to otherwise realize upon any Collateral
securing any Loans by a Principal not in Default hereunder which has been transferred to it pursuant to
any Loan.

•

'•
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3.3 Exccptas otherwise pmvided herein, upon receipt by Agent of the Loaned
Secwities upon termination of a Loan, Agent shall be obligated to bm1sfer the Collateral (as adjusted
pursuant to Section 8) to Bonower by a CutofT Time (ageedto by Agent and Bormwer)on the Business
Day (whichmust be a day upon which Agent or its desig1ee or agent holdingthe Collateml is open for
business in the jurisdiction in which suchcollateml is held) which is coincident with the Business Day '

-

of suchreceipt of the Loaned Secu1ities.

3.4 If, On anyBusincss Day corresponding to theconunencement date for a Lban,
Bonower tansfers Cbllateral to Agent, es provided in Section 3.1, and Agent does not Uansfer the
Loaned Securities to Bonower, Borrower shall have the absolute right to the remm of the Collateral; and
if. on any such Businessl)äy, Agent transfers - i;oangd.securities tbvBorrower.and - Bonoweydoesjxot
uansfer Collareml to Agent asäamvided in SeerionA3.1. Agent shall have the absolute right to ehe

' Ö

immediate rerum of the Loaned Securities.

3.5 Bonower nmy, upon rensonable notice to Agent and willi Agent's consent,
substimte Collateral for collateral secmingany Loanor Loans, prpvided however, that such substituted
Coliateral shall (a)consist onlyof cash, securities or other property that Borrower and Agent ag-eed
would be acceptable Collateral prior to dm commencement of die Loan er Loans mrd (b)have B market
value such tim! the aggregate mad<et value of suchsubs!imtedcollateral shall equal or exceed the speed
upon Margin Percentage of the marketvalue of the Loaned Sccmiti~ Agent's consent for such
substitution shall berequiredif (i)collateral behlg substituted is of a difTerent fonn than the fonn of
Collateral being replaced or (ii) Collateml inthe form of fixed income securitics is beingsubstimtcd with
Colläteial of the same fonn but is of a different issue- or of 'a longer mamrity.

3.6 Agent aclmowledges that, in connection wid1 Loans of Government Securibes
and as otherwise pexmitted by applicable law, some securities pmvided byBorrower as Collateml under
this Agreement maynot be guaranteed by the United States.

3.7 Agent shall have the right, at its sole election. at any time.a Loan by a Plincipal
is outstandinghereunder, to allocate and/or reallocste any Collateral held by it on behalfof Principal to
er among anyoutstanding lnans by such Plincipal provided, however, that such Principal is not in
Default herenmder. All allocations of Collateral shall be marked in BBH&CO.'S books, which shall be
conclusive evidence of such allocations. It is expressly understood and ageedby the panies hereto dm
any allocation of Co!lateral to anyLoan by a Principal shall in no wayaffect the abilityof BBH&CO. to
applysuch Collateml to dm satiseacbon ofany obligation ofBorrowerjo a Principal hereunder upon B

default by Bonower under this Agreement. All Collateral al any time given by a Bonower shall be
considered Collateral for all the Bonower's obligations to a Principal under this Apeement and Agent
may allocate such Collateml to &ny such obligation er obligations as Agent, on behalfof Principal. may

- -sb - elect -providedrhowever;=thnt such -
- principalüis - not- - in"Befaulthereunderr- -

4. Ee~~ aü

4.1 Unless otherwise ag-eed, (a)Borrower agees to pay Agent a joan fee (a "Loan
Fee"), computed dailyon each Loan tothc extent such Loan is secured bycollateral other than cash,
based on the aggegate par value (in the case ofLoans ofGovemmentsecmities) er the aggrepte market
value (in the case ofall other Loans)of the Loaned Securities on the day for which such Loan Fee is
beingcomputed, and (b) Agent agrees to payBon'ower a fee or rebate ja "Cash Cdlateral Fee")on
Collateral oonsisting of cash, computeddaily based on the amount of cashheldby Agent as Collateral, in
the case of each of the Loan Fee and the Cash Collateral Fee at such mies as Borrower and Agent may
agee. Except as Borrower and Agent mayothenvise ag'ee(in the event that cash Collateral is

$;Bml lmNl~NBmmve wuuvun~&ms~Bu Eu

• •
•
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3.3 Except as otherwise provided herein, upon receipt by Agent of the Loaned
Securities upon termination of a Loan, Agent shall be obligated to transfer the Collateral (as adjusted
pursuant to Section 8) to Borrower by a Cutoff Time (agreed to by Agent and Borrower) on the Business
Day (which must be a day upon which Agent or its designee or agent holding the Collateral is open for •

business in the jurisdiction in which such Collateral is held) which is coincident with the Business Day •

of such receipt of the Loaned Securities.
•

3.4 If, on any Business Day corresponding to the commencement date for a Limn,
Borrower transfers Collateral to Agent, as provided in Section 3.1, and Agent does not transfer the
Loaned Securities to Borrower, Borrower shall have the absolute right to the return of the Collateral; and
if, on any such Business Day, Agent transfers Loan9d.Securities to Borrowerand - Borrower does

-not •

. • • .

transfer Collateral to Agent as '2rovided in Section 3.1, Agent shall have the absolute right to the
• ' .

immediate return of the Loaned Securities.

3.5 Borrower may, upon reasonable notice to Agent and with Agent's consent,
substitute Collateral for collateral securing any Loan or Loans, provided however, that such substituted
Collateral shall (a) consist only of cash, securities or other property that Borrower and Agent agreed
would be acceptable Collateral prior to the commencement of the Loan or Loans and (b) have a market
value such that the aggregate market value of such substituted Collateral shall equal or exceed the agreed •

upon Margin Percentage of the market value of the Loaned Securities. Agent's consent for such
substitution shall be required if (i) Collateral being substituted is of a different form than the form of
Collateral being replaced or (ii) Collateral in the form of fixed income securities is being substituted with
Collateral of the same form but is of a different issuer or of a longer maturity.

3.6 Agent acknowledges that, in connection with Loans of Government Securities
•

and as otherwise permitted by applicable law, some securities provided by Borrower as Collateral under
this Agreement may not be guaranteed by the United States.

3.7 Agent shall have the right, at its sole election, at any time.a Loan by a Principal
• is outstanding hereunder, to allocate and/or reallocate any Collateral held by it on behalfofPrincipal to

or among any outstanding Loans by such Principal provided, however, that such Principal is not in
Default hereunder. All allocations of Collateral shall be marked in BBH&Co.'s books, which shall be
conclusive evidence of such allocations. It is expressly understood and agreed by the parties hereto that
any allocation of Collateral to any Loan by a Principal shall in no way affect the ability of BBH&Co. to
apply such Collateral to the satisfaction ofany obligation ofBorrower, to a Principal hereunder upon a

default by Borrower under this Agreement. All Collateral at any time given by a Borrower shall be •

considered Collateral for all the Borrower's obligations to a Principal under this Agreement and Agent
may allocate such Collateral to any such obligation or obligations as Agent, on behalfof Principal, may

. • • - • - — -siyelect providedrhoweverilhat such.Principal is•not- in -Default.hereunder:- - • —

• 4. fees for Loan

4.1 Unless otherwise agreed, (a) Borrower agrees to pay Agent a loan fee (a "Loan
Fee"), computed daily on each Loan to the extent such Loan is secured by Collateral other than cash,
based on the aggregate par value (in the case ofLoans ofGoveriunent Securities) or the aggregate market
value (in the case ofall other Loans) of the Loaned Securities on the day for which such Loan Fee is
being computed, and (b) Agent agrees to pay Borrower a fee or rebate (a "Cash Collateral Fee") on
Collateral consisting of cash, computed daily based on the amount of cash held by Agent as Collateral, in
the case of each of the Loan Fee and the Cash Collateral Fee at such rates as Borrower and Agent may
agree. Except as Borrower and Agent may. otherwise agree (in the event that cash Collateral is

I

• •
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nansfened byclearmghouse flmds orotherwise), Loan'Fees1shall accme from - and includingthe date on
which the.Loaned Sedurities are transfewedto'Borrower to, butexcluding, thedate on which such'

Loanqd Spgurities are retmned to Agent, andcashcollat&ta!'Fees $5811 hccme from and includmgthe
date on which the cash Collateml is transedred to Agent to, but excluding, the date on whichsuch cash
Collateral is remmed to Bormwer.

4.2 Unless otherwise agmed, ariy Loan FEe orC&Sh Collaleralßfee jiäyableihercunder
shall be payable:

'

.(g), .; in the case ofany Loanofsecuxifies other'thhpGovemmqnt Seqmities, upon die
iiRqenth day of the month foljpwing the cB1€ndaf.montlj.jh which{su€%$ $Eze'TvnmBÄin&usi}ed; and

(b) in the case ofany Ldan'ofgovemment Securities; upon the termination nfsuch
I.08n.

Nqtwithsmnding the forcgoing,ßall Loan Fcms shall be payablpby Bonower
imniediately in the event of a Default heremiderby Borruwer and all Cashcollnteral Fees, puyable by a

Prim;ipgl, shallbepayable inmediately byAAgEnt, on belialf of $uchhincipal, in the eventof a Defaull
by suchhincipal.

.5'

i

5;1 ?Bbrrower'maytenninate a Loäj1on a=iyBusiliessDay by ~vingnotice to Agent
on such Bubihe$sdäysythe Cutpff Time desiglatedfdr suchniarket ardetailed in Schedule B hereto
andin accordance withthe following. For securitiesöissued in those markets listedag "A" markets in
Scheduie B hereto,'the termination date speciiied in suchnoticc mnybe the same Business,Day. For
those securities issued in markus listed Es "B" markets in Schedule B hereto, thetennination date may be
no earlierd1an the f1£st,Busines; Day fol1owing the day dir whibh Borrower gives notice. For thdse
sequritigsissued in markets listed as *C" marke1ä in Scliedulg B hereto, the termination date niay be no
earlier ihm the second Business Day fbllowing die dayon u}hichBonower gives notice. Vlnvegchcase, on

the tenninatiön date, thb Loaned.secu1itics shall bc delivered by BOnOwer to AgenL and Agent and
Bonower shall lmvc submittcd proper msn-uctions -td' the local marke! in accordance with dcadlines
imposed by the local market and/or Sie applicable subcustodian blnk.

5.2 Agent may terminate a Loan atanytime by giving notice -io Bonoxyer prior to
the close of businm on a Business Day. The tennination Hate established by suclinoticg shall be a

Büsiness Dayno later than thdearlier in occur of iii the standard settlement date £or tmdes of the Loaned

Securities e1itered ihtbon thädatä dfsuchnoticg in thdfprincipal market therefor er (ii) Eve Business
==Däy5 =

früm:me
-:gi,vißgnfsuch,nonce. on nieeemüüsüqn<üscß; -

mEv:Eüßneü >s££Euriü€5 -.sbm -be -dßliv=reaby =

Borrower and Agent, andBorrower shall have submit1edproper instructions to 01; local market in
accordm1cewithapplicablbdeadlines imposedby the local market andlor die subcustodian bank.

5.3 Upon a rerum ofLoaned Secuqities byBonower purst1ant to Section 5.1 or
Section 5.2 - above, ,Agent shall Uansfer to Borrower the Collatera1 las Bdjusted pmsuant- to Section 8) in
accordance with Section 3.3 [

5.4 For pmposes of this Ageement, anyrcquired' by.Bonower of' Ldaned
Securities shall include - securities identical in issuentype, class and face amqunt to those actudly
transfened by Agent toBon-ower at thecommencemerit of the rclatqd Loan.

$$Sl~ lBELA BX ~
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transferred by clearing house funds or otherwise), Loan'Fees shall accrue from - and including the date on
which the Loaned Sedurities are transferred to'Borrower to, but excluding, the date on which such
Loaned Securities are returned to Agent, and Cash Collateral Fees shall accrue from and including the
date on which the cash Collateral is transferred to Agent to, but excluding, the date on which such cash
Collateral is returned to Bonewer.

4.2 Unless otherwise agreed, any Loan Fee or Cash Collateral Fee payable hereunder
shall be payable:

.

•
, ;.in the ease of any Loan of securities other than Government Securities, upon the

dfteerith day of the month follo•Aing the calendar month in which such ':4.ce Was incurred, and • ••••••

(b) in the case ofany •Leadof Governinent Securities, upon the termination of such
Loan.

Notwithstanding the foregoing, all Loan Fees shall be payable by Borrower
immediately in the event of a Default hereunder by Borrower and all Cash Collateral Fees, payable by a

Principal; shall be payable immediately by Agent, on behalfof such Principal, in the event of a Default
by such Principal.

•

S, Termination o(lhe Loaq

5:1 Bkirrower may terminate a Loan on any Business Day by giving notice to Agent
on such Business Day by the Cutoff Time designated for such market as detailed in Schedule B hereto
and in accordance with the following. For securities issued in those markets listed as "A" markets in
Schedule B hereto, the termination date specified in such notice may be the same Business Day. For
those securities issued in markets listed as "B" markets in Schedule B hereto, the termination date may be
no earlier than the first Business Day following the day On which Borrower gives notice. For those

securities issued M markets listed as "C" mark* in Schedule B hereto, the termination date May be no
earlier than the second Business Day following the day on which Borrower gives notice. In each case, on.

the terminatitin date, the Loaned Securities shall be delivered by Borrower to Agent, and Agent and
Borrower shall have submitted proper instructions to the local market in accordance with deadlines
imposed by the local market and/or the applicable sub custodian bank.

5.2 Agent may terminate a Loan at any time by giving notice go Borrower prior to
the close ofbusiness on a Business Day. The termination date established by such notice shall be a

Business Day no later than the earlier to occur of (i) the standard settlement date for trades of the Loaned
Securities entered into on the date Of such notice in the principal market therefor or (ii) five Business

' -
•

- -7'bays from.the -•giying-of such notice. On the termination date, .Loaned Securities - shallbe -delivered by - •

Borrower and Agent, and Borrower shall have submitted proper instructions to the local market in
accordance with applicable deadlines imposed by the local market and/or the subcustodian bank.

5.3 Upon a return of Loaned Securities by Borrower pursuant to Section 5.1 or
Section 5.2. above, Agent shall transfer to Borrower the Collateral (as adjusted pursuant to Section 8) in
accordance with Section 3.3.'

•

5.4 For purposes of this Agreement, any required return by Borrower of Loaned
Securities shall include securities identical in issuer, type, class and face amount to those actually
transferred by Agent to Borrower at the commencement of the related Loan.

• •e
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6. his of Bo wer In" Res of cd Securities

'Except &s set forth in Section 7 and as otherwise agreedlo bybon'ower and Agent, LmtiI
Loaned Securitjes are requiredto be redcliveredm Agent upon tennination of a Ln&nheretinder,

Borrower shallhave allofthe incidents of ovmmhip of the Loaned'secufities, inqh;ding.therightto
Uansfcr the Loaned Sectnities to others. Agent herebywaives thexright to vote, or to provide anyconsent
or to tgke any simjlar action withrespect to, the Loaned Securities in the eventthat the record date or
deadline for such vote, consent or otheraction falls duringthe term of the Loan.

7; Qlvldend5, Di~bgt1nng Etc.

I

*I£EI£'=3':'
'
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7.1
ö

Agent, actingon behdlfdfPrihdipal, shall be entitlemito rcceix}e all disuibutöions
'made On er in respect of the Lbdned Segmities the record dnes for whichoccur duringthe term of the
Loan (orwhichoecur on a date following the rerum ofLoaned Securities but prior to any reregistration
into the name of Agentur itsnominee provided, however, that Agent makes a best effort altcmpt to
rercgister in a timely fashion) and which are nototherwise received byAgent. to the full extem it would
bc so entitled if the Loaned Securities had xiotbeen leni to Bonower, including, bgt not limited to: ja)
cash md all od1er property, (b) stockdividends er other disiributions ofstock, (c)sccurities received as a

result of split-ups of the'Loaned Securities and distributions in respect thereof, cd) interest payments. je)
all rights to purchase additional securities subject 1o Section 7.4and(t) payments upon mntutitycrother
redemption.

7.2* Anycash disuibutions nmde on er in respect of the Loaned Securities, which
Agent is entitled to reocive pursuant to Section 7 .!, shall be.pai3by the vansfer of cash tb Agent by
Bonower on the later of (i) payment date for any euch disuibmion er (ii)'the Bueinessday that next
succeedsthe day'of notice by Agent thafsuchpayment is due, in an amoLmt equaljo such cagh
disnibuti01i (subjcct to Section 7.5) so longas Principal is not in Default at the time ofsuchpayment.
Non-cash distributions recdived by Borrower shall bd added to the Loahed Securities (unless - othelwise
ag~d to by the panies)on the date of distribution and shall be considered such fbfal! purpostsä except
that if the Loan hasbeen tenninated, Börrower shall £orthwithtransfer the same to Agent.

7.3 Bonower shall beentitled to receive all cash disuibutions made on er in respect
ofnoq-cashcollateral the record or payment dates for which occur dm-ingthe term of the Loan and
which are nor otherwise mceived by Bofrower, to the Ml extent it would be so e11gitled if the Collateral
had not been hlnsferredto Agbnt. Anydisuibutions of cash'made on or in respect of such Collateral
which Bonower is eritüled to receive heteunder shall bepaid by the transfer ofcash to Borrower by
Agent; upon the date ofAgenFs receipt, man amount equal to such cash distribution (suiaject to Section
7,5 he1eot), so long as Borrower is nor - in Default at the' timebf such payment.

7.4 So long as Loancdsecurities have not beenjctumed to Agent and re-registered

in the name ofAgent or a nominee, the panies ageethat all rightsjarising in rebpect ofconsolidations,
redemptions, tBkeovers; conversions, subdivisions, preemption$. optiohs orothdr rights shall be for the
benefitiof Agent m1d:shall be deemed to have been exercisedfor the benefit o!üAgent in accordgnce with
Agentfs timely insuuctions tq Bonower, which Borrower shall uge its best cfforts to timely seek from
Agent with respect' in each bf the foregoing so as to be able t0 actinaccord&nce therewith. Bonowers
obligation to remitjny suchdislributions or the equivalent value of Such rights shall be inaccordancc
with the giving of fbi! effect to suchinsm1ctions, ine&pective ofwhether er not Borqowerhascomplied
with such instructions.

~~ l $lbiNSlA Ba
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6. Ri2hts of Hammer In Respect of the Loaned Securities

Except as set forth in Section 7 and as otherwise agreed to by Borrower and Agent, until
Loaned Securities are required to be redelivered to Agent upon termination of a Loan hereunder,

• Borrower shall have all of the incidents of ownership of the Loaned Securities, including the right to
transfer the Loaned Securities to others. Agent hereby waives the right to vote, or to provide any consent
or to take any similar action with respect to, the Loaned Securities in the eventthat the record date or
deadline for such vote, consent or other action falls during the term of the Loan.

7: pividoide_Di&tientions, Etc.
-

•
-

. •

7.1 Agent, acting on behalfofPrincipal, shall be entitled to receive all distributions•

made on or in respect of the Loaned Securities the record dates for which occur during the term of the

Loan (or which occur on a date following the return ofLoaned Securities but prior to any reregistration
• into the naine ofAgent or its nominee provided, however, that Agent makes a best effort attempt to

reregister in a timely fashion) and which are not Otherwise received by Agent, to the full extent it would
be so entitled if the Loaned Securities had not been lent to Borrower, including, but not limited to: (a)
cash and all other property, (b) stock dividends or other distributions of stock, (c) securities received as a

result of split-ups Of the Loaned Securities and distributions in respect thereof, (d) interest payments, (e)
all rights to purchase additional securities subject to Section 7.4 and (f) payments upon maturity or other
redemption.

•

7.2. Any cash distributions made on or in respect of the Loaned Securities, which
Agent is entitled to receive pursuant to Section 7.1, shall be paid by the transfer of cash to Agent by
Borrower on the later of (i) payment date for any such distribution or (ii) the Busineis Day that next
succeeds the day ofnotice by Agent that such payment is due, in an amount equal to such cash
distribution (subject to Section 7.5) so long as Principal is not in Default at the time of such payment.
Non-cash distributions received by Borrower shall be added to the Loaned Securities (unless otherwise
agreed to by the parties) on the date of distribution and shall be considered such fix all purposes, except
that if the Loan has been terminated, Borrower shall forthwith transfer the same to Agent.

7.3 Borrower shall be entitled to receive all cash distributions made on or in respect
ofnon-cash Collateral the record or payment dates for which occur during the term of the Loan and
which are not otherwise received by Borrower, to the full extent it would be so entitled if the Collateral
had not been transferred to Agent. Any distributions of cash made on or in respect of such Collateral
which Borrower is entitled to receive hereunder shall be.paid by the transfer ofcash to Borrower by
Agent, upon the date ofAgent's receipt, in an amount equal to such cash distribution (subject to Section
7.5 hereof), so long as Borrower is not in Default at the time of such payment.

7.4 So long as Loaned Securities have not beenseturned to Agent and re-registered

in the name of Agent or a nominee, the parties agree that all rights arising in respect ofconsolidations,
redemptions, takeovers, conversions, subdivisions, preemptions, options or other rights shall be for the
benefit of Agent and shall be deemed to have been exercised for the benefit of Agent in accordance with
Agent's timely instructions to Borrower, which Borrower shall use its best efforts to timely seek from
Agent with respect to each Cif the foregoing so as to be able to actin accordance therewith. Borrower's

•obligation to remit any such distributions or the equivalent value of Such rights shall be in accordance
with the giving of full effect to such instructions, irrespective ofwhether or not Borrower has complied
with such instructions.
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7.5 {(a)
.

Unless - otherwise speed, if (i) Borrower isrequired to make a payment
ja "Bonowerpayment")with respect to cashdishibütions on Ldaned Secu1ities under Smtions 7.1 and
7.2 ("Securities Dish-ibutions'?), and (ii)there is arequiremennmdcr law for any withholdingor other
tax, duty, fee. lcvyoncharge to be deducted or withheld &om such Bon-ower Paymmt ("Taz"), then
Bonower shall pay such additional am01mtsms maybe iiecessary inorder that thenet amount of
Borrower Pnyment received by the Agent for benefit of the P1incipal, mer paymbnt of suchTax equals
thp het amount of the Sbcurities Distribution that wouldhave beenreceived if $ucli Secmities
Distribution had been paid directlyto iLprovidedhowever, that any,.Borrower Paymcnt shall also take
intoöaccom1tx(qi;dBorTower shnllxpay suchadditionhl amounts whidh reflect) the value lo the Principal of
any taxreciaiin er credit which such Principal would. otherwise havebeeil entitled €0 had itndt leni the
securities to Bonower.

(b) lf Agent is required to make a payment ("Agent Paymmt") withracpect to
dishibütiohs on non-cash Collateml' ;mdersection 7.3 ("CbllateralDisuibutions"). Agent $hb.ll pay to
BOnrOwer the net ammmtof die Collnteral Distibution that Bonower wouldhave receivedhad itnot
uanseerred such non-cash Collateral and such.collateral Dismbution hadbeen paid directlyto Bonower
by the issuer.

8. M~kto Market

8.l Bonower shall dailymarkto nurket any Loanhereunder and, in tl1e event that at
the clqse.of lfadilig on anyBusiziess Day the mhrket value of thecollateral for any Loän to Borrower
75hSU 156 lessöthan l00%;of the nmrket value

- of all the outstandingLoaned Securities subject to such
Lpan,,Boxrower shall mnsfer addjtional Collatcml no later thanthe close of the next(Business Day so
that the market value ofsuchadditionnl Collateral. when added to"the nurketvalue of the other
Collateral forsuch - Loan; shall equal I00% of the market value of the Loaned Securilies.

8.2 Notwithstandingthe above, Agent shall daily markto market any Lou;
heremder &nd, in the event that on anyBusiness Day the market value ofCollateräl securinga Loan las
of the close ofbusiness on theprior BusinessDay)is less man the Margin Pcrcentage of themarkct value
of the outstandingldaried Securities subjectjo such Loan ja "Margin Deficit"), Agent may, bynotice
(oral 01} w1itien) to Borrower. demand tlmt Borrower deliver to Agent additional Collateralwitha market
vblue equal to the Margin Deich. Unless otherwise agreed, such -u-ansfer (inthdcase ofCbllatcrnl
denominated in U.S. dollars) is to bemade in the United State in accordance with Agent's insu-uctions
no laterthan 3:00 p.m. Eaätem Time ("E1"')on the.dny of suchrequest if such request is made prior to
ll:QO a.m. ET; in thecai;e of all other types - ofCollateml und in the case of Collateral denominated in
U.S, dollars where demand is made subsequent to 11:00 am ET, such. dclivery shall be cotrrpleted by
4:00 p.m. ET on the next succecding Business Day ofAgent (or its designee)or suchother time as may
'Se5~Eed to byth€xi?ti€sö Öl

8.3 in the event thatat the opening of any Business Day the market Vhlücof
Collateral securinga Loan las oföihe close dfbusiness on the prior Business Day) is geater than the
Margin Percentage of the market value of the outstanding Loaned:sccurities subject to such joan ja
"Margin Excess"), Borrower may, bynotice to Agent, demand that Agent Uansfer to Bonower stich
amount df the Collateral selected by. Borrower with a market value equal to,the Margin Excess. Unless
otherwiseng-eed, such uansfer (in the case ofCollateral denominated in U.S. dollars) is to bc made in
the United States in accordance wid1 Bormwefs instructions no later than 5:00 p.m. ET on ;he day of
such' request if such request ish1ade prior to 11:00 aäm. ET; in the case*of all othcrtypes ofCollateral
and in the case ofCollateral dcnominated iii U.S. dollars where demand is made subsequent to 11:00 a.m.
ET, such uinsfqshall becompletedby 4:00 P.m.QETOn the next succeeding Business Day ofBorrower

5.Bsü=n'l#l==l~ßß=*ß*EA@ß=ü=ürujüH=m~ l.£ um
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7.5 ,(a) Unlessethenvise agreed, if (i) Borrower is required to make a payment
(a "Borrower Payment") with respect to cash distributions On Lcianed Securities under Sections 7.1 and
7.2 ("Securities Distributions"), and (ii) there is arequirement under law for any withholding or other
tax, duty, fee, levy orcharge to be deducted or withheld from such Borrower Payment ("Tax"), then
Borrower shall pay such additional amounts as may be necessary in order that the net amount of
Borrower Payment received by the Agent for benefit of the Principal, after payment of such Tait equals

the net amount of the Securities Distribution that would have been received if such Securities
Distribution had been paid directly to it, provided however, that any Borrower Payment shall also take
into -accotmt fed Borrower shall pay such additional. aMOUnts whiCh reflect) the value to the Principal of
any tax reclaim or credit which such Principal would otherwise have been entitled to had it not lent the

'
• - 4

securities to porrower. -
•

•
•

''2r. '

• . .

(b) If Agent is required to make a payment ("Agent Payment") with respect to
distributions on non-cash Collateral. under Section 7.3 ("Collateral Distributions"), Agent Shall pay to
Borrower the net amount of the Collateral Distribution that Borrower would have received had it not
transferred such non-cash Collateral and sucheollateral Distribution had been paid directly to Borrower
by the issuer.

8. Deliark to Market

8.1 Borrower shall daily mark to market any Loan hereunder and, in the event that at
_ the close.of trading on any Business Day the Market value of the Collateral for any Loan to Bower

Shall be' less than 100%:of the market value of all the outstanding Loaned Securities subject to such
Loan, .Borrower shall transfer additional Collateral no later than the close of the next Business Day so
that the market value of such additional Collateral, when added to the market value of the other •

Collateral for suchLoan. shall equal 100% of the market value of the Loaned Securities.

8.2 Notwithstanding the above, Agent shall daily mark to market any Loar
hereunder and, in the event that on any Business Day the market value ofCollateral securing .a Loan (as
of the close ofbusiness on the prior Business Day) is less than the Margin Percentage of the Market value
of the outstanding Loaned Securities subject to such Loan (a "Margin Deficit"), Agent may, by notice
(oral or written) to Borrower, demand that Borrower deliver to Agent additional Collateral with a market
value equal to the Margin Deficit. Unless otherwise agreed, such transfer (in the case ofCollateral
denominated in U.S. dollars) is to be made in the United States in accordance with Agent's instructions
no later than 3:00 p.m. Eastern Time ("ET") on the.day of such request if such request is made prior to

•

11:00 a.m. ET; in the case of all other types ofCollateral and in the case of Collateral denominated in
dollars Where demand is made subsequent to 11:00:a.m. ET, such. delivery shall be completed by

4:00 p.m. ET on the next succeeding Business Day ofAgent (or its designee) or such other time as may
"be eried to bY -the—pa7rt

-
les. ' " • - • - —

8.3 In the event that at the opening of any Business Day the market valúe of
Collateral securing :a Loan (as of the close Of business on the prior Business Day) is greater than the
Margin Percentage of the market value of the outstanding Loaned. Securities subject to such loan (a •

"Margin Excess"), Borrower may, by notice to Agent. demand that Agent transfer to Borrower such
amount Of the Collateral selected by Borrower with a market value equal to the Margin Excess. Unless
otherwise agreed, such transfer (in the case ofCollateral denominated in U.S. dollars) is to be made in.
the United States in accordance with Borrower's instructions no later than 5:00 p.m. ET on the day of •

such request if such request is made prior to 11:00 a.m. ET; in the case ofall Other types ofCollateral
• and in the case ofCollateral denominated ih U.S. dollars where demand is made subsequent to 11:00 am.

ET, such transfer shall be completed by 4:00 p.m. ET On the next succeeding Business Day ofBorrower

_

•
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(er its desipee) er such othertime as ntaybe agreed - to' by theparties. Where Collaternl is in the fonn of
a let1erof credit; Agent ageesto pmmptlyconsent to a reduction in the Lmdrawn balance of the letter of
credit within -the time period demiled above.

R

8 -.4 Bohqwer and Agent may'agfee, - ?yithrespect to one 0r more Loans hereuhder; t0
markthe values to market pm-suantöto Sections 8.2 und 8.3 byvaliling the Loaned Secmities Ient on
behalfof B particular Principal andthccollateral given in respect thereof on an aggregate basis.

8;5*' Bonower andAgerit may agree, withrespect to any or all Loans herexmder, that
irre respepdw lights of Agent and Borrower under Sectims 8.2 amd 8.3 maybeexercisedqnly where a

Margihixoess er Margin =DeEcit cELce=ds'Ee'speciead dollar amozmror a ,speci~edjpgrpgntage of1he
marketvalue of the Ldäned Securities under sdch [,dans (whicharnount orpe€&e1itagt Shalibe dgeed to
by Bonower a1jnd Agentprior to entering into ahysuch LOali$).

9. Reg~gggations''

Each party to thisAgreement btrebyhl#kcs the following represbntationsandwarranties,
whichshall continue duringthe tenn ofany Loan hq1eunder:

9.1 Bach partyhereto represents and wanants that!(a) it has the power to execute and
deliver this Ageement, toenter intdthe Loans cpnthmplated herebyand to perform its obligätions
hqbeundcn (b).it,.has.uken3ll necessary.action,to guthorize;such,execution,.delivery andpcrfomnnct;
aita.(cjthis Ag'ecment,constitutes a legal, valid and binding oblfgation - enforceable against it in
accordance with its terms.

9.2 Bach pqrtyheretn representsand warm1tslhatithe execution, deliveryand
pbrfonnänce by it of this -Ag-ecment and eagh Loan herc1mder will at all times comply with all applicable
laws andregulations including those of applicable regulatoryund self-regulatory qrganizations.

9.3 Bach p&i1yhereto reptesentsand wänants that it has not relied on the other for
any mx er accmmting advice conceming this Agrcement andthat it has made its own determination as to
the tax:Bnd accountingjreamlent of any than and any dividends, remmeration or other f1mds received
here1mder.

9.4 Borrbwer represems and wanants that ja) it is öan ehtitydulyor~nizedand
validly existingunder the laws ofthe julisdiction of,its organimtion (b) it has. or will hqveat ;he time 6f
uansfer ofany Collateral (other lhanletters of credit),@the right to gant airst security interest therein
subject to the tenns and oonditions heteof and (c) as to Collateral consisting of letters ofcredit

"trans"
ö' - '

'"feffbtl t6Ägefit"HEf€utider', Bbffbxiier"fvtpiöesetits'dnd Whii-aINE thet'Aögeiiöt' ihm härte" Bill"
unencumbered title theme and cd) it (or the person tp whom ürelends the Loaned Seculities) is
borrowing er will borrow the Loaned Securities (excep; £or Lnaned Securities that qualifyas "exempted
segmities" under Regulation T of the Boardof Govemors of the Federal Reserve System) for the purpose
of makingdeliveryof such seculitics in the case of shan sales, failure tomeceive securities required to be
delivered, er Es otherwise pem1itted pursuarit to Regulation T as in - effect from time to time.

9.5

9.6

Bonower represents and yvarrants that it is qcting for its own accDM! -

Agentrepresents and wanants that it is acting exclusivelyas agent for the
Principalä.

S:xSed A@munooümusdulsl.A Erde=
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(or its designee) or such other time as may be agreed to' by the parties. Where Collateral is in the form of
a letter ofcredit, Agent agrees to promptly consent to a reduction in the undrawn balance of the letter of
credit within the time period detailed above.

8.4 Borrower and Agent may'agree,.with resPeet to one or more Loans hereunder.. tO

mark the values to market pursuant to Sections 8.2 and 8.3 by valuing the Loaned Securities lent on
behalfof a particular Principal and the Collateral given in respect thereof on an aggregate basis. •

Borrower and Agent may agree, with respect to any or all Loans hereunder, that
the respeetive rights of Agent and Borrower under Sections 8.2 sod 8.3 may be exercised only where a

- Margin Excess or Margin:Deficit excezds'e.Specified dollar ar,ouint or a specified percentage of the • •

market - value of the Liiiined Securities under such Limns (which ainount.or percentage shall be agreed to
by Borrower and Agent prior to entering into any such Loans).

•

9. Representations

Each party to this Agreement hereby im4kies the following representations and warranties,
which shall Continue during the term ofany Loan hereurider:

9.1 Each party hereto represents and warrants that (a) it has the power to execute and
deliver this Agreement, to enter intò the Loans contemplated hereby and to perform its obligations
hereunder, (b) it has.takenAll necessary action to authorize such execution, _delivery and performance, _

and (c) this Agreement constitutes a le I, valid and binding obligation enforceable against it in
accordance with its terms.

•

9.2 Each party hereto represents and i.varrants•thatThe execution, delivery and
perfonrnarice by it of this.Agreement and eaeh Loan hereunder will at all times comply with all applicable
laws and regulations including those of applicable regulatory and self-regulatory organizations.

'9.3 Each party hereto represents and warrants that it has not relied on the other for
any tax or accounting advice concerning this Agreement and that it has made its own determination as to
the tax and accounting treatment of any Loan and any dividends, remuneration or other funds received
hereunder.

9.4 Borröwer represents and warrants that (a) it is an entity duly organized and
validly existing under the laws of the jurisdiction of its organization (b) it has, or will have at the time Of
transfer ofany Collateral (other than letters of credit),_the right to grant a' first security interest therein
subject to the terms and conditions hereof and (c) as to Collateral consisting of letters ofcredit
;fans- kited tei 'AgErithereurider, BeirrOWer.ftiteSefitälind Wafrariti that •Agerit Shall ha full ". • •

•

unencumbered title thereto and (d) it (or the person to whom it relends the Loaned Securities) is
borrowing or will borrow the Loaned Securities (except for Loaned Securities that qualify as "exempted •

securities" under Regulation T of the Board ofGovernors of the Federal Reserve System) for the purpose
ofmaking delivery of such securities in the case of short sales, failure to.receive securities required to be
delivered, or as otherwise permitted pursuant to Regulation T as in effect from time to time.

9.5 Borrower represents and warrants that it is acting for its own account:
•

9.6 Agent represents and warrants that it is acting exclusively as agent for the
Principals.

• •

Setack LiserAieedilikiftroy Agnxensitgeoldmin Sedut.SIA SX dot
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9.7 Agent rcpresentsandwanants that the Principal actingas lender - in any Loan has
represented and wananted to it that the Loaned Sequrities uansfcnedto Bonower s!mll be {fee andclear
of any lion er encmnbmnce at the time of uunsfer, m{d Bonower represenß andwmmnts ihm the rerum
to Agent ofLoaned Securities shhll be freeandclear ofany lien ouncmnbrance at 01e time ,of such

remm.

9.8 Agent represents and wmants dm as to eachhincipal, such Principal has
represented and warmnted to it that(i) such Principal has dulyautho1ized Agent, es agent, to execute and
deliver this Ag-eement on itsbehdf, and to cnter into bonus on its behaltl (ii)such P1incipalhas the
rdjuisite power to perfonn, and has been duly authorized to perfonn, the obligatjom imposed hemeunder
gnd Emdeir -

:=ny,;L,pan:effected pugsumthereto, and (iii) the obligations of such Prinei;t-al.in,respect -ofany - -- -

Lban effectedpurslmrit to this Ageement constimte legal, valid and ibindingobli@tions of the Principal,
'

enforceable in accordance with theirtenns.

9.9 Bach of the reptesentations and warranties set out in Section 9, shall,
notudthstanding anyprovision of Section 9 or any other provisiolt of the Agreement, be deemed made
andrepeated for all purposa atandas of all times when any joan entered into hereunder is outstanding.

l0. Co!En~ß

10.1 Eachpartyhereto ageesand aclmowledgesthat ja) ach Loan herem1der is a

. "secutitjes €Omr=EL*,asßu€;l1t;nn iädehn€dü3,.section.7$l.£1).qf Lille. ll.of th9.United.S£Ele$.£?OdELl1;€ .

"Banldiptcy Code"), (b) ach andevery transfer of fonds, securities and othetpropexty tmder this
Ag-eementand each Lom hereunder is a "settlement paymcnt" or a "margin paymenL" as such remis are
used in Sections 362 (b) (6) and 546(e) of the Banjo-uptcy Code. and (c) the rights given toBonower and
Agent hereunder upon B Default by the otherconstitute the right to cause the liquidation ofa securities
cbnuact and theright to set oft munmldebts andchims in connection witha securities conu'act,as such
tenns are used in Sectidns 555 and 362 (b) (6)of the Banluuptcycode. Eachpanyhereto funher agees
and aclmowledges that if a partyhereto is an "msured depository institution," as stich tenn is deiined in
the FedemlDeposit Insurance Act, as amcnded ("FDlA"), then each Loanhereunder is a "securities
conuact" and"qualibed financial conuact," as such terms are delinedin theFDIAand any mies, orders

o;- policy stgtements thereunder.

10.2 Bonower and each Plincipal shall be liable as principal with respect to its
obligations herelmder.

10.3 Upon execution of this Ageemcnt, Borrower shall, fumish Agent with
Borrowefs most recent financial statements (excludingprof3t and ross infom1atjnn)available to the
:public er its -customers;- - including any statements required - by Ruld - 17a-sc under - the Exchange Actrand- =

anyothcr financial statements munmlly speed upon by Bonower and Agent. As longas any Loan is
outstanding under this Ageemcnt, Bonower will prmnptly deliver er make available to the Agent all
such financial infmmation that is subsequently available.

10.4 Exgept to the extcnt required by applicable law er regulation or es otherwise

agreed, Borrower und Agent spec that Loans hereunder shall in no event be "exchange conuacls" for
purposes ofdie mies ofanysecmities exchange and tlmt.Loans hereunder shall ndtbe govemed by the
buy-in or similar mies ofany such exchange, rcgistered national securities or other self-regulatory
organization.

&LSmek AU~ U~WUSlMSLA EX.~
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9.7 Agent represents and warrants that the Principal acting as lender.iri any Loan has
• represented and warranted to it that the Loaned Securities transferred to Borrower shall be free and clear

•

of any lien or encumbrance at the time of transfer, and Borrower represents and warrants that the return
•

to Agent ofLoaned Securities shall be free and clear ofany lien or encumbrance at the time of such
return.

•

9.8 Agent represents and Warrants that as to each Principal, such Principal has
represented and warranted to it that (i) such Principal has duly authorized Agent, as agent, to execute and •

deliver this Agreement on its behalf, and to enter into Loans on its behalf, (ii) such Principal has the
requisite power to perform, and has been duly authorized to perform, the obligations imposed 'hereunder
and under zny.Loan effected ptrsuant hereto, and (in) the obligations of such Prineipal.in,respect -ofany

•
• Limn effected pursuant to this Agreement constitute legal, valid and ¡binding obligations of the Principal,

enforceable in accordance with their terms.

9.9 Each of the representations and warranties set out in Section 9, shall,
notwithstanding any provision of Section 9 or any other provision of the Agreement, be deemed made
and repeated for all purposes at and as of all times when any loan entered into hereunder is outstanding.

10. Covenants

• 10.1 Each party hereto agrees and acknowledges that (a) each Loan hereunder is a

"securities contract,"..gs such term is defined in. S.ection 74117) ofTitle..11.of theVnited_States„Codelthe
"Bankiuptcy Code"), (b) each and every transfer of funds, securities and other property under this
Agreement and each Loan hereunder is a "settlement payment" or a "margin payment," as such terms are
used in Sections 362 (b) (6) and 546 (e) of the Bankruptcy Code, and (c) the rights given to Borrower and •

Agent hereunder upon a Default by the other constitute the right to cause the liquidation ofa securities
cOntract and the right to set off mutual debts and claims in connection with a securities contract, as such
terms are used in Sectiens 555 and 362 (b) (6) of the Bankruptcy Code. Each party hereto further agrees

• and acknowledges that ifa party hereto is an "insured depository institution," as such term is defined in
the Federal Deposit Insurance Act, as amended ("FIMA"), then each Loan hereunder is a "securities •

contract" and "qualified financial contract," as such terms are defined in thelFDIA and any rules, orders
or policy statements thereunder.

•

10.2
•

Borrower and each Principal shall be liable as principal with respect to its
obligations hereunder.

•

• 10.3 Upon execution of this Agreement, Borrower shall. furnish Agent with
Borrower's most recent financial statements (excluding profit and loss information) available to the

• -- • • - - - ,public or itscustomersi- including any statements required by Rule •17a-5c under the Exchange Act,- and - - - • -

any other financial statements mutually agreed upon by Borrower and Agent. As long as any Loan is
outstanding under this Agreement, Borrower will promptly deliver or make available to the Agent all
such financial information that is subsequently available.

•

10.4 Except to the extent required by applicable law or regulation or as otherwise

agreed, Borrower and Agent agree that Loans hereunder shall in no event be "exchange contracts" for
purposes of the rules ofany securities exchange and that Loans hereunder shall mit be governed by the

•

buy-in or similar rules ofany such exchange, regiStered national securities or other self-regulatory
organization.

•

•

•
•

•
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10.5 Bonower will, from time to time, do andperfonn anyand all actsand execute
any and all funher instuments required er reasonably requested by Agent to more fully to eB'ect the
purposes of this Ageement and the pledgeof thecollateml hereunder.

10.6 Bor-mwer agees that the completion ofdelivery of boaned Secmities to it
pursuant to a Loan shall constimte itsacceptance and receipt thereof and ach such acceptance and
receipt shall be deemed to constitute, and shall constitutc, a represcntation byBonower that as of the
date of such acceptance andrebeipt, (i)all represcntations and wananties set fonh in this Ageement are
uue and cowect, as - if made on and as of such date, iii) no Default here1mderhaspccurrd andisä,
cbntinuing.;and (iii) except as othenvise disclosed to Agent in writing, daere has no material adverse
change is: titgfjnancial pgnditionpf Bqrmwer subsequent to the date of the late6&-:siiangia1statbments,p[ - .. .

infonnation required to be'fumishcd in aocordance hemwith; ßü

11. Events ofDefault

All Loans herelmder may, at the option of the non-defaultingpartyexercised bynotioe to the
defaultingparty(whichoption shall be deemed to have been exercised, even ifnonotice is ~ven.
inunediatcly upon the occunence of an evmt specitled in subsection (Obelow), be tenninated
immediately upon the occmrence of any one er more of the followingevents (individunlly. a "Default'):

(a) if any Loaned Securities shallnot be hunseerred to Agent on the termination date
qf the Loan as requiredby Section 5.2;,

(b) if anycollateral shall notbe uansfenedto Boxrower upon tennination of the
Loan es required by Section 5;

(c) if either pany shall fall to transfer Collateml es required by Section 8;

(d) if either pany (i) shall fall to transfer to the other party amounts in respect of
disuibutions required to be tansferred by Section 7, (ii) shall have receivednotice of such failure from
the non-defaultingpmty, and (iii) shall not have dured suchdefault by the next day after such notice on
whicha Uansfcr ofcashmay- beeffected in accordance with Section l6;

(e) if iii Borrower or any direct er mdirect patent or the Principal shall conmence
as debtor any case or proceeding under any bankruptcy, insolvency, reorganization, liquidation,
dissolution or similm- law, or seekthe appoinunent of a receiver, conservator, hustee, custodian er
similar official for such pmyor anysubstantial pan of its pmpeny, (ii) any such case or proceeding shall
be commenced against Bonower or any direct or indirect patent or the Principal, or anod1er shall seek

= - such an = appointment;orany -applicationshall be' filed -against eithbrpanyfor - a - protectivedecree --undcr"- ' *

the provisions of the Securities Investor Protection Act Qf 1970. which (A) is consented to er not timely
contested by suchpany, (B)results in the enryofan order for relief, such an appointment, the issuance
of such a pmtective decree or the enty of an order havinga similar effect, or (C) is not dismissed within
30days, (iii) Bonower or any director indirect patent or the Plincipal shall make a general assig1ment
for the benelit ofcreditors,

-
or (iv) Bonower er anydirect or indirect patent or dae Principal shall admit in

writing its inability to pay its debts as theybecome due;

(0 if Bowower er the Plincipal shall have been suspended er expelled from
membership or participation in anynational securities exchange er registeted national securities
agsociation ofwhich it is memberor other self-regulatory orgenimtion to whose mies it is subject or if it
is suspended from dealing in securities byany fedeml or state govemment agencyor regulatorybody
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10.5 Borrower will, from time to time, do and perform any and all acts and execute
any and all further instruments required or reasonably requested by Agent to more fully to effect the
purposes of this Agreement and the pledge of the Collateral hereunder.

•

10.6 Borrower agrees that the completion ofdelivery of Loaned Securities to it
pursuant to a Loan shall constitute its acceptance and receipt thereof and each such acceptance and
receipt shall be deemed to constitute, and shall constitute, a representation by Borrower that as of the
date of such acceptance and receipt, (i) all representations and warranties set forth in this Agreement are
true and correct, as if made on and as of such date, (ii) no Default hereunder has occurred and is.,
cóntinuing,,and (iii) except as otherwise disclosed to Agent in writing, there has ben no material adverse
change ni!I •zhe,financial condition ofBorrower subsequent to the date of the latest fihaneial statementsor. . . •

• information required to be furnished in accordance herewith.
•

11. Events of Default

All Loans hereunder may, at the option of the non-defaulting party exercised by notice to the
defaulting party (which option shall be deemed to have been exercised, even ifno notice is given,
immediately upon the occurrence of an event specified in subsection (f) below), be terminated
immediately upon the occurrence of any one or more of the following events (individually, a "Default"):

(a) if any Loaned Securities shall not be transferred to Agent on the termination date
of the Loan as required by Section 5.2;,

_ ..„

(b) if any Collateral shall not be transferred to Borrower upon termination of the
Loan as required by Section 5;

(c) if either party shall fail to transfer Collateral as required by Section 8;

•

(d) if either party (i) shall fail to transfer to the other party amounts in respect of
distributions required to be transferred by Section 7, (ii) shall have received notice of such failure from
the non-defaulting party, and (iii) shall not have Cured such default by the next day Idler such notice on
which a transfer of cash may be effected in accordance with Section 16;

(e) if (i) Borrower or any direct or indirect parent or the Principal shall commence
as debtor any case or proceeding under any bankruptcy, insolvency, reorganization, liquidation,
dissolution or similar law, or seek the appointment of a receiver, conservator, trustee, custodian or
similar official for such party or any substantial part of its property, (ii) any such case or proceeding shall
be commenced against Borrower or any direct or indirect parent or the Principal, or another shall seek

— '
• 2= such an appointment;or any -application-shall be. filedngainst either -party fora.protectivedecreounder— --- •

the provisions of the Securities Investor Protection Act of 1970, which (A) is consented to or not timely
contested by such party, (13) results in the entry ofan order for relief, such an appointment, the issuance
of such e protective decree or the entry of an order having a similar effect, or (C) is not dismissed within
30 days, (iii) Borrower or any direct or indirect parent or the Principal shall make a general assignment
for the benefit ofcreditors, or (iv) Borrower or any direct or indirect parent or the Principal shall admit in
writing its inability to pay its debts as they become due;

(I) if Borrower or the Principal shall have been suspended or expelled from
membership or participation in any national securities exchange or registered national securities

association ofwhich it is member or other self-regulatory organization to whose rules it is subject or if it
is suspended from dealing in securities by any federal or state government agency or regulatory body

•

. .
•
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thereof and such suspension or txpulsion shall have a matelinl impact on its abilityto pcrfonn its
obligations hereundbr; '

(g) if Borrowet er the Principal shall have its license, charter, or other authorimtion
necessary to conduct a material ponion of its business withdraum. suspended or rqvokedby any
apphcable federal or state govenunent or agencyor regulatory authority Lhereof and such wimdmwal,
suspension or revocation shall have a material impact on its abilityto pexfonn its obligations he1tunde1;

(h)Ö
Ö if my represemation made or deemed to be made by either pany in respect of

dds Ageement or any bonn or Loans hereunderöshall be incorrect or Lmtrue in any nmterial respect
ß-during the term ofany Lom€;;Em;Ender;

(i) if eitherparty (i) shall earl to perfonn any material obli~tion under this
Agreement not specifically set £onh in clauses ja) through (j)above, includingbut not limited to the
payment of fees as required by Secdon 4. and the payment ofUansfer mxes as requiredby Sccdon 14, (ii)
shall have received notice 6f such failure fi-om the non-defaultingparty and (iii) shall nothave em-ed such

failure by the next day aber suchnotice on which a transfer ofcashmay be elTected;

(j) any AlHlinte ofBorrower shall default mder any od1er secmities joan agreement
with Brown Brothers Haniman andco., acting as agent or Brown Brothers Haniman andco., actingah
agent, shall default under any other securidcs loan ageement with any Afflliate ofBorrower; er

(k)
}
Öif B pany("x") consolidates er amalgamates with, er mer@es into, er tansfers all

or substnntiall y all its asscts to, another cntityand(i) the resulting, sm-viving. or u%nsfeqee entity has not

assumed all the obligntions of X under this Ageementpursuant to an ag-eement reasonablysatisfactory
tq the other partyor (ii)the financial condition of the resulting, smviving, er Uansferee entityis, in the
judgmentof the other party, materiallyweaker than that of Xprior lo such uansaction.

12. Agenvs Remedies

If any Default shall occm' inrespect ofwhich Botrower is the defnulting pany, Agent shall
have the right (without fmther notice to Borrowcr), in addition to anyother remedies provided herein or
under applicable law, (i) tdpurchase, within a commerciallyreasdnable time, a like amomt ofLoaned'

Securities in the principal market for such securities. er (ii) to uta! the Loaned Securitics as -having been

purchasedby Bonower at a purchase price equal to the market value thereofon the day of suchDefaulL
and may apply the Collateral to the payment of such purchase (whether acmal or deemed). eher
deducting therefrom all amounts, if any.due to Agent under Sections 4, 7, l4 und 16. Agent may
similarly apply the Cqllateral to any other obligation ofBorrowenunder this Agreement, including.

'"" BBr?owei'€ Öbbli@iioeiEöviidx"Fe€;iebff6=

iliäEiST;?iiSifSBSTdTb *BFfr"8£SÖEfö?W'FbiöforWSF&EBl3'Ägäii)
'

respeet of Loaned Secuxities. - In dm event that the purchase price or deemedpurcbase price (plus all
other amounts, if any.sdue to Agent heremder) exceeds the market value of thecollateral on the date of
such purchase, Bonowber shall be liable to Agentfor the amount ofsuchexcess togetherwith interest

thereon at a per annmn rate equal to (A) in the case ofpurchases ofForeigr Secmities, LBORPIUS l%,
(B)in the oase ofpurchases of any other securilies (or Otheramolmts, if any, due to Agent hereundcr).
the Federal Fonds Rap plus l% in each case as such mte fluctuates from day to day, from the date of
such pumhnse lmtil the date of payment of such excess. Agent shall have, as security for Bonowefs
obli gation lo pay such excess. a security intcrcsl in or right of setoff d~ inst any propenyof Borrower
then held byAgent and anyotheramount payable by Agent to Bowower. The purchase price of
securities purchased or deemed to have been purchased lmder this Section l2 shall include bmker's fees
andconunissions and all other reasonable costs. fees and expmsesrelated to such purchaseor exercise of

S;ßeü t.nlM4l!ß80rmvu AJEmAGGUHHSßBßLA EX&
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thereof and such suspension or expulsion shall have a material impact on its ability to perform its
obligations hereunder;

;

(g) if Borrower or the Principal shall have its license, charter, or other authorization
necessary to conduct a material portion of its business withdrawn, suspended or revoked by any
applicable federal or state government or agency or regulatory authority thereof and such withdrawal,
suspension Or revocation shall have a material impact on its ability to perform its obligations hereunder;

(h) if any representation made or deemed to be made by either party in respect of
•

.•
this Agreement or any Loan or Loans hereunder

-

shall be incorrect or untrue in any material respect
•..—during the term ofany Loarlbgremder; • •

•

(i) if either party (i) shall fail to perform any material obligation under this
Agreement not specifically set forth in clauses (a) through (j) above, including but not limited to the _

payment of fees as required by Section 4, and the payment of transfer taxes as required by Section 14, (ii)
shall have received notice of such failure from the non-defaulting party and (iii) shall not have cured such
failure by the next day after such notice on which a transfer ofcash may be effected;

(j) any Affiliate of Borrower shall default under any other securities loan agreement
with Brown Brothers Harriman and Co., acting as agent or Brown Brothers Harriman and Co., acting is
agent, shall default under any other securities loan agreement with any Affiliate ofBorrower; or

. •. , • • ,. _
. . . .- •

(k) 'if a party ("X") consolidates or amalgamates with. or merges into, or transfers all
or substantially all its assets to, another entity and (i) the resulting, surviving. or transferee entity has not
assumed all the obligations of X under this Agreement pursuant to an agreement reason

-
ably satisfactory

• to the other party or (ii) the financial condition of the resulting, surviving, or transferee entity is, in the
judgment of the other party, materially weaker than that of X prior to such transaction.

12. Aitent's Remedies
•

If any Default shall occur in respect ofwhich Borrower is the defaulting party, Agent shall
have the right (without further notice to Borrower), in addition to .any other remedies provided herein or

• under applicable law, (i) to.purchase, within a commercially reasonable time. a like amount ofLoaned
Securities in the principal market for such securities, or (ii) to treat the Loaned Securities as havingbeen• .

purchased by Borrower at a purchase price equal to the market value thereof on the day of such Default,
and may apply the Collateral to the payment of such purchase (whether actual or deemed), after
deducting therefrom all amounts, if any, due to Agent under Sections 4, 7, 14 and 16. Agent may
similarly apply the Collateral to any other obligation ofBorrower.under this Agreement, including

•-• ••Birrower's obligation's withI fiiïiöId i idWói foded tÁt)
respect of Loaned Securities: In the event that the purchase price or deemed purchase price (plus all
other amounts, if any,; due to Agent hereunder) exceeds the market value of the Collateral on the date of
such purchase, Borrower shall be liable to Agent for the amount of such excess together with interest
thereon at a per annum rate equal to (A) in the case ofpurchases ofForeign Securities, LIBOR plus 1%,
(B) in the case ofPurchases of any other securities (or other amounts, if any, due to Agent hereunder),
the Federal Funds Rate plus I% in each case as such rate fluctuates from day to day, from the date of
such purchase until the date of payment of such excess. Agent shall have, as security for Borrower's
obligation to pay such excess, a security interest ¡flor right of setoff igainst any property ofBorrower
then held by Agent and any other amount payable by Agent to Borrower. The purchase price of
securities purchased or deemed to have been purchased under this Section 12 shall include broker's fees
and commissions and all other reasonable costs, fees and expense's related to such purchase or exercise of

SASsort Lisarnegeflorrower Avecommackttival SarbASLA LeLdee
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rfmedies, including; without limitation, rcgsonable le~l' fees gndexpenses but excluding any
conseque1itial or indirect qxpcnses. Upon the satiseaction of all obligations herem1der, anyremaining
Collateral shall be retumedto Bormwer and Bouowefs dbli gatibn - toretnm Loandd Sedu1ities shall
tbmljnate.

Notwithstandingnny provision of the Agreemezm Borrowershall not be obligated to nmke
anypaymcnt to Bonower under the Agreement er in respect ofäny Loanby a = principa! (including
without limitation any remm of Collateral) at any time gfter a Default by suchhincipgl hasoccmred
unlessand tmtil Agent,Aon behalfof such Principal, hassatisfied all ofjlts obligntions (contingent or
,otherwise) to Bonower, whelher ornol suchobligations have at the timä matmed.

lI

13. Bn~£er's Remeds~
ö

Upon the opcurrence ofa'Deeault under Section ll cntitlingbofrower td terminate all [bus
by a Principal hereLmder, Bonower shall have theaiightö(without furthefnotide lbAgent),,/inaddition to
any Otherrcmedi€$ providedhereiil er imdet applicable law, 10 S€ll (er bedeemed tohave sold) a like
aniount of the Loaned Securities in the principal market for such securities ina conunerciallyreasonable
mnnmr on the, day of the Default and in retain(or be deemed to' haverealized) the proceeds of such sala.

In such event, B01rowermay ural theboaned Securities Es its own and Agenfs obligation to remm
Collateral consisting ofcash and seemitics shall tenninate. hl the event the sales priceygceived (or
deemed to have been received) from such secuiities is less thnnthe nmrket value of Lhe Cpllateml

cqnsisth1glg!j cqel;g;usccg;i;iqson thedatc of sala (er deemed sala) 1he.pxincipal which defaulted on the

Lüai1 Shßn be lißblevi£$ Bürmwer für €hE müm üüüy aeüßi=üßy (uä an mer amßßßß, ifmy, due £5

Bonower hereunder). together with interest on such amountsat a pen- 'annum rateequal to jA) in the case
ofCollateml consistingvof Foreign.securities, LIBOR plus 1%, (B) in the case of Collateral consisting of
any - other securities (orother- amountsdue, if any, to Bonowerhercunder), the Federal Fonds Rate plus
l%, iii eachcase es such mtefluctuates fromday to day, from tbddate of such saleuntil the - dale of
payment of such deficiency. As security for dm Principafs obligation to paysuch debcieney. Bormwer
shall have a security interest in anypropenyof the Principal then held - byBQrrower pursuant tothis -

Agreement and a right of setdff with respectto such propenyand any othcramommt paygble to Borrower
byAgcnt iii respect ofsuch Principal arising heremmder. Incalculsting this deflciency, (here shall be
dedqcted from the proceedsof the sccurities sold under this Secliqn l3 brokefs fecs andoonmlissions
und all other reasonable costs,.fees andexpenses mlnted (or deemed related) to such sale (er exercise of
remedies). Upqn im satisfaction of all Agenfs - obligations hdreunder, any1%mBiningLnanEd'securities
(er remaining cash prqdeeds1hbreoi) shall beretumed to Agent.

Notwithstanding myprovision of theAgreement, Agent shall not be obligatedto make
attypayment to Bonower under the Agreemtnt er in respect of any Loan (includingwithout limitation

€anyi=etum:dfeo!!ateml*)'at'nny'tim€"after a'DEfätilt"häs'occurred"'
*

'. 'nitulE€€"iti&'iiiiiil"B€3'i?swisf'lii€~iiefi&3
all of its obligations (cqntingent or othenyise) lo Agent, whether or notisuch obligationshBve atthe time
matured.

14. Ipnsf er Taxes

All costs, including, Without limitation, transfer taxes, stampduties and fecs, With respect1o
any transfer hcrelmder of Loancd Secu1ities pr Collateral shall be paid byB01rowerwhen duc. Borrower
and Agent covennnt and agree that each shall ensme that this Agreemeneand ElI instmmcnts of transfer
in respect of my Loaned Secmities er Collatefal shall have bggn stamped in accordance witball
applicable laws.

*&NSmEl LmM.gMohwuAnmuluouumnsntkil.A{Exdn=
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. .

. .

remedies, including, without limitation, reasonable legai
fees and, expenses but excluding any

consequential or indirect expenses. Upon the satisfaction of all obligations hereunder, any remaining

Collateral shell be returned to Borrower and Borrower's ObligatiOn to return Loaned Securities shall

.

terminate.

. Notwithstanding any provision of the Agreement, Borrower shall not be obligated to make

any payment to Borrower under the Agreement or in respect
ofany Loan by a Principal (including

.

without limitation any return of Collateral) at any time after
a Default by such Principal has occurred

unless and until Agent, on behalf of such Principal, has satisfied all of. obligations (contingent or

„otherwise) to Borrower, whether or not such obligations have at the time matured.
..

..

.13.
.

Borrower's Rentedteii
' ?'

Upon the occurrence of apefault under Section 11 entitling Borrower to terminate all Loans
,

by a Principal hereunder, Borrower shall have the right (without further notice to Agent), in addition to
any other remedies provided herein or Under applicable law,

.to sell (or be deemed to have sold) a like

.
- amount of the Loaned Securities in the principal market for such securities in

a commercially reasonable

mariner on the day of the Default and to retain (or be deemed to have realized) the proceeds
of such sale.

In such event, Borrower may treat the Loaned Securities
as its own and Agent's obligatioa to return

Collateral consisting ofcash and securities shall terminate.
In the event the sales price received (or

deemed to have been received) from such securities is less than the market value
of the Collateral

consisting of cash or securities on the date of sale (or deemed sale) thePrincipat which defaulted on the
-

.
..... ,....... .,...,..,.„ , ,

Loan shall be liable to Borrower for the amount
of any deficiency (and all other amounts,

ifany, due to

Borrower hereunder), together with interest on such amounts at
a per annum rate equal to (A) in the case

ofCollateral consisting of Foreign Securities. Lrieg plus 1%, (B) in the case of Collateral consisting of

any other securities (or other amounts due.
if any, to Borrower hereunder), the Federal Funds Rate plus

1%, in each case as such rate fluctuates from day to day, from the date
of such sale until the date of

.

payment of such deficiency. its security for the Prineipal's obligation to pay such deficiency, Borrower

shall have a security interest in any property of the Principal then held by Borrower pursuant to this
.

Agreement and a right of setoff with respect to such property and any other amount payable to Borrower

by Agent in respect ofsuch Principal arising hereunder. ht ealculating this deficiency, there shall be

.

..

deducted from the proceeds of the securities sold under this Section
13 broker's fees and cemrnissions

and all other reasonable cots, fees and expenses related (or deemed related) to such sale (or exercise

of

remedies). Upon the satisfaction of all Agent's obligations hereunder, any remaining Loaned Securities
.

(or remaining Cii.sh preeeeds thereof) shall be returned to Agent.

Notwithstanding any provision of the Agreement, Agent shall not
- be obligated to make

any payment to Borrower under the Agreement or in respect
of any Loan (including without limitation

any teturned-Collateral) at any tulle after a Default has occurred
nrileiiiiid'iiiiiilltöiiiirbas satisfied

all of its obligations (contingent or otherwise) to Agent, whether or not such obligations have at the time

.

matured.

14. Transfer Taxes
.

-

.

All costs. including. without limitation, transfer taxes, Stamp duties and fees, with respect to

any transfer hereunder of Loaned Securities or Collateral shall be paid by Borrower when due.
Borrower .

and Agent covenant and agree that each shalt ensure that this Agreemcntand all instruments

of transfer

in respect of any Loaned Securities or Collateral shall have been stamped in accordance with all

applicable laws.
.

.•
.

,
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l5.l With respect to Loaned Sdcurities andcollateral consisting of secmities, market
value as ofany date shall be determined on the basis of the closing prices therefor as of the uadmgday
(for the principal nmrket in which the securitiesare Uaded) inunediatelyprecedingthe dayof valuation
such detennination to be nmde by the independent pricingsource utilized byAgent and disclosedto
Bonower uponrequest. Market value shall includenccrued interest in the case ofdebt secmities; 'With
respect, to Collateral eonsistingof cash, market value as ofany date shall be the face amount d1erebi' held
by Agent at the time of detcl1r1fx£;gtion.

.15.2 Unlcss.cß;zäz*rwise - apeed, where the Loaned Secmities h1 respect of ;5
- LOan are.

denominated in a cirrencyother thdnthe cmrency inwbich therelhted Collatcml is denomiti&tsd,,the
cuxrency which slmll be npplicable for purposes of detcminingmarket value shall be the cmrencyin

. whichthe Collateral is denominated (the "Contractual Currency") and anyLonned Securitynot
denommated in the Conuaqtual Cunency shall be converted into a Conuuctual Cunencyequivalent
based on the most cunent spot rate ofexchange quoted bythe independent source ofexchange rates
utilized by Agent.

16. T~~ers

16.1 All &msfers of securities herelmder shall baby (H) inthe case ofcenificated
.. secmities,.physical delivery o1lcerdficates represeniing such sccuritieslogethenvithäduly executed stock

and bond transfer powers, as the case - may be, with sigmtures g1mmnteedby a bankor a member finn of
the New YorkstockExchange, Inc., (b)regisu'ation ofan uncertificated security in thehuneferee's name
by the issuer of such uncenillcated security, (c)thecreditingbya securi1ies intermedinryof such
fmancial assets to the tmnsferee's sccu1ities account nmintained with such securities intennediary, or (3)
such dther means as Bonower und Agent mayagee. The parties hgree and aclmowledge that the tenn
"secmities", as usedherein, shall include any "securityentitlemcnts" withrespect to such securities
(wid1in the meaning of the New Yorkunifonn Commercial Code).

16.2 All uansfels ofcashcollnteral herexmder shall be by (B) debiting and crediting
the applicablc accounts at tl1e DcpositoryTmst Compmy er (b) such other means as Bonower and Agent
may agee.

16.3 A u-ansfer of securities, cash or letters ofcredit maybe affected under d1is

Section l6 on any dayexcept (a) a day on which the transferor and Uansferee is closed for business at its -

address or (b) a day on which a Clenring Organimtion or wire uansfer system is closed, if the facilities of
such Clearing Organimtion or wire Uansfer system are requircd to effect such uansfer.

17. g £!Contractu Cunen

17.1 Boxrower and Agent agree that: (a) anypayment in rßpect of a disuibution
under Section 7 shall be made in the cun'ency in which the underlying disuibution ofcash was made; (b)
anyretmn of cash shall be made in the cmrency in which the underlying U-ansfcr of cash was made; and
(c) any otherpayment ofcashöin connection wilna Loan 1mder this Ageement shall be in the cmrency
ag-eed upon by Borrower and Agent in connection with such Loan (the cmmncydstablished 1mdcr clause
(a), (b) or (c) hereinaRer refened to as the "Conuuctual Cunency"). Notwithstanding the foregomg, the
payce of any such payment may, at its option, accept tender theteof in any other cmrency; provided.
howevcr that, to the extentpennitted byapplicable law, the obligqtion of the payor to make such payrnent

will be discharged only to the extcnt of the amountof Contracmal Cunencydmt such payee may.

S - Euch lmnllep~ mnuagml~ ~&lms=hGLA B.~
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15. Merket Value .
•

15.1 With respect to Loaned Securities and Collateral consisting of securities, market
value as ofany date shall be determined on the basis of the closing prices therefor as of the trading day
(for the principal market in which the securities are traded) immediately preceding the day of valuation
such determination to be made by the independent pricing source utilized by Agent and disclosed to •

Borrower upon request. Market value shall include accrued interest in the case ofdebt securities. With
.

respect. to Collateral consisting of cash, market value as ofany date shall be the face amount thereóf held
by Agent at the time of deterrnirAtion. . .

•

15.2 Unless 44.2rwi seagreed, where the Loaned Securities in respect of Loan are.
.

• - - .. -

denominated in a currency other than the currency in which the related Collateral is denominated, the
currency which shall be applicable for purposes ofdetermining market value shall be the currency in

.

which the Collateral is denominated (the "Contractual Currency") and any Loaned Security not
denominated in the Contractual Currency shall be converted into a Contractual Currency equivalent
based on the most current spot rate ofexchange quoted by the independent source ofexchange rates
utilized by Agent.

•

. 16. Transfers •

16.1 All transfers of securities hereunder shall be by (a) in the case ofcertificated
securities,.physical delivery ofcertificates representing such securities•togetherwith duly executed stock

1 and bond transfer powers, as the case may be, with signatures guaranteed by a bank or a member firm of
••• • • ....

the New York Stock Exchange, Inc., (b) registration ofan uncertificated security in the transferee's name
by the issuer of such uncertificated security, (c) the crediting by a securities intermediary of such
financial assets to the transferee's securities account maintained with such securities intermediary, or (ä)
such other means as Borrower and Agent may agree. The parties agree and acknowledge that the term
"securities", as used herein, shall include any "security entitlements" with respect to such securities
(within the meaning of the New York Uniform Commercial Code).

16.2 All transfers ofcash Collateral hereunder shall be by (a) debiting and crediting
the applicable accounts at the Depository Trust Company or (b) such other means as Borrower and Agent
may agree.

. .

•

16.3 A transfer of securities, cash or letters ofcredit may be affected under this
Section 16 on any day except (a) a day on which the transferor and transferee is closed for business at its •

address or (b) a day on which a Clearing Organization or wire transfer system is closed, if the facilities of
such Clearing Organization or wire transfer system are required to effect such transfer.

. . . _. .. . .. ._-... .. . ...- . .. ...... ... .. .....

17. Contractual Currency

• 17.1 Borrower and Agent agree that: (a) any payment in respect of a distribution
under Section 7 shall be made in the currency in which the underlying distribution ofcash was made; (b)
any return of cash shall be made in the currency in which the underlying transfer of cash was made; and
(c) any other payment ofcash in connection with a Loan under this Agreement shall be in the currency
agreed upon by Borrower and Agent in connection with such Loan (the currency established under clause
(a), (b) or (c) hereinafter referred to as the "Contractual Currency"). Notwithstanding the foregoing, the
payee of any such payment may, at its option, accept tender thereof in any other currency; provided,
however that, to the extent permitted by applicable law, the obligation of the payor to make such payment

will be discharged only to the extent of the amount ofContractual Currency that such payee may,
. ... . •
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consistem with nom1al banldng procedwes, purchnse withsuch other cunency (mer deduction ofany
premium and costs of€xchange) on the banking day next succeedingits receiptof such currenpy.

I7.2 Iffor any reason the ammmt in the Contrhchml Cunencyreceived Mder Section
17.1. including amounts received eher conversion ofany recovery under any judgnent or order
expressed in a cmfency other than thd Conuactual Cmrcncy. falls short of the amolmt in the Conuactual
Cunencydue in respectof tl1is Agreement, the partyrequiredto make the payment will (unless a Default
has occun-edand such party is thenon-defaultingpany) as a separate and independent obligation and to
the extent pem1itted byapplicable law, immediatelypay suchadditional amount in thecontracnml
Cunencyas maybe necesshry to compensate for the shonfall.

17.3 If fofany reason the dm01mt inö the Conbictual Ömrencyreceived l1nder
>

sectibn
37.1 exceeds the am01mt in theconu'actual Cmrency due in respect of this Ag-eement, then the pany
receiving the payment will (lmless a Defaulthas occunedbnd such pany is the non-defaultingpany)
refundpmmptly the amount of such exccss.

18. AERIS

Agent shall, if any of the secmities mnsfened to Borrower heremlder for any IAan have
bben or shall be obtaincd, directly er indirectly, from or usingtheessets ofany Plan, so notify Borrower
in,.w1iting.upon,the cxecudonnf the Ageement onpursuant tosection 1. If-Agentso notifies Borrower.
then Bonower and Agent shall conduct theLoan in accordancc with the reims and conditions of
Depammnt of Labor Prohibited Trnnsaction Exemption 81 -6(46 Fed. Reg. 7527, Jan. 23, 1981; as
amcnded, 52 Fed. Reg. 18754, May l9, 1987), or any suocessor thereto (1mless Bonower certifies that it
is not a party-in-interest to the plan for purposes of the Employee Retircment Inoome Security Act of -

1974, as amended, and Section 4975 of thelntemal Revenue Code of 1986, as amended). Without
linütingthe foregoingand notwithstanding any other provision of this Ageement.' if the Loan is to be
conducted in accordance with ProhibitedTransaction Exemption 81 -6, then:

ja) Borrower mpresents and wanants to Agent t}mt it is either (i)a bank subject to
federal or state supervision, (ii)a broker-dealer registered lmder the Exchange Act er (iii)exempt from
rcgisuution under Section l5 (a) (l)of the Exchange Act as adealer in Govemment Securities.

(b) Borrower represents and wanants that, neither Bonower nor any affiliate of
Bonower (as defmed in Prohibited Transaction Exemption 81-6) has anydiscretionary authorityor
cpntrol with respect to the investment of the assets of the Plan involved in die Loan er rcnders itivesunent
advicc (within the meaningof 29C.F.R. Section 2510.3-21 (c)) with respcct to the asset& of the Plan

(c) Agent agees to notify Bon-ower if a Principal is a Plan prior to makingany
Loans hereunder on behalfof such P1incipal.

(d) Agent agees to notify Bohnwer to the extent it is aware that Borrower or any
afflliate ofBonower has anydiscretionaryauth01ity or contol with respect to theinveshnent of the
assets of the Plan involved in the Loan or rcnders invesunent advice (within dm meaningof 29C.F.R.
Section 2510.3-21 (c)) with respect to die assets of the Plan involved in the Loan.

S.B1~ l~ ~BnlmcuApeel~ W~ mS~ LA Blanc
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consistent with normal banking procedures, purchase with such other currency (after deduction ofany
• premium and costs ofexchange) on the banking day next succeeding its receipt of such currency.

17.2 If for any reason the amount in the Contractual Currency received under Section
17.1, including amounts received after conversion ofany recovery under any judgment or order
expressed in a currency other than the Contractual Currency, falls short of the amount in the Contractual
Currency due in respect of this Agreement, the party required to make the payment will (unless a Default
has occurred and such party is the non-defaulting party) as a separate and independent obligation and 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.

17.3 If forany reason the amount in
-

the Contractual 'Currency received Under Section
17.1 exceeds the amount in the Contractual Currency due in respect of this Agreement, then the party
receiving the payment will (unless a Default has occurred and such party is the non-defaulting party)
efund promptly the amount of such excess. •

18. FRISA

Agent shall, if any of the securities transferred to Borrower hereunder for any Loan have
been or shall be obtained, directly or indirectly, from or using theassets ofany Plan, so notify Borrower

- • - in,wrjting upon.the execution of the Agreement orpursuant to .Section 1. If Agents° notifies Borrower, .. - • - .........-

then Borrower and Agent shall conduct the Loan in accordance with the terms and conditions of
Department of Labor Prohibited Transaction Exemption 81 -6(46 Fed. Reg. 7527, Jan. 23, 1981; as
amended, 52 Fed. Reg. 18754, May 19, 1987), or any successor thereto (unless Borrower certifies that it
is not a party-in-interest to the plan for purposes of the Employee Retirement Income Security Act of •

1974, as amended, and Section 4975 of the Internal Revenue Code of 1986, as amended). Without
limiting the foregoing and notwithstanding any other provision of this Agreement; if the Loan is to be
conducted in accordance with Prohibited Transaction Exemption 81 -6, then:

• (a) Borrower represents and warrants to Agent that it is either (i) a bank subject to
federal or state supervision, (ii) a broker-dealer registered under the Exchange Act or (iii) exempt from
registration under Section 15 (a) (1) of the Exchange Act as a dealer in Government Securities.

(b) Borrower represents and warrants that, neither Borrower nor any affiliate of
Borrower (as defmed in Prohibited Transaction Exemption 81 -6) has any discretionary authority or
control with respect to the investment of the assets of the Plan involved in the Loan or renders investment

• advice (within the meaning of 29 C.F.R. Section 2510.3-21 (c)) with respect to the assets of the Plan
• - • iii the Loaf'.

• • _ _

(c) Agent agrees to notify Borrower ifa Principal is a Plan prior to making any
Loans hereunder on behalfof such Principal.

•

(d) Agent agrees to notify Borrower to the extent it is aware that Borrower or any
affiliate ofBorrower has any discretionary authority or control with respect to the 'investment of the
assets of the Plan involved in the Loan or renders investment advice (within the meaning of 29 C.F.R.
Section 2510.3-21 (c)) with respect to the assets of the Plan involved in the Loan.

•

• •

•
•
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Bach and every obligaljon, liabilify or m1denaking ofa Principnl with respect toanyLogn
shall be solelyan obligntion, liebilityor Lmdertalgingof, andbindihg upon,'the Principalby whichsuch
Loan is made'("Lehdingp1incipal") and shall be paynble - solely fhm the availäble assetsof such
P1incipal. No such obligation, liability or undenaking shall be binding upon er affect any other
Principal. Neither Brown BrothersHarrimnn & Co. jin its individual capacity)nor'any Affiliate thereof
shall have any liability to Bon'ower whatsoever in respectof any Loan, it beingunderstoodand -ageed
that Borrower shall have. recourse solely to the Iäending Principaljn the event of the occunence of a

Default - involyingthe ILending ~rincipal except to the extentof thenegligence er breachby Brown
Brothürs Härriman and:£3o.. .ß +5.

20. Single Agr~ Eg;

Bonowm- 'and Agent achlowledge tlmt, and - have entemd into this Agreement in reliance on
the fact that, all Loans hgremdetconstitute a single business andcon&actual reladonshipand have b&en
entered into in considcration ofeach other. Accordingly, Borrower and Agentühereby agree that
payments, delivaies Bndother u-ansfe1s made byeither of them in respect ofany-Loan slmll be deemed to
havebeen made inconsidemtion ofpayments, ddiveries and other transfers in respecgof any other Loan
hereundaj, andthe obligationsto make any - suchpayments, deliveries - and othcrtmnsfers maybe applied
against each other and netted. in gddition, B01röwer andAgexit ablmowledge that, and have enttrcd into
this,AgLeement,in relihnce.on(he fact,thBt,,,gll Loans herte1mder.have.been cntered - into inqonsiderhtion of - . ,..

eacH'bther.

21. APPLI~ABLE ;A~
THIS AGREEMENT SHALL BE GOVERNED ANDCONSTRUED' NACCORDANCE

WITH THE LAWS OFTHE STATE OF NEW YORK WITHOUTGIVING EFFECT TOT'HE
CONFLICI OF LAW PRDJCIPLESTHEREOF.

22. Waiver

The failurc of a panytojhis Ageement to insist upon su-ict adherenctto any tennofthis
Agreement on ,any occasion shall not be considered a waiver or deprive that partypfthe right thcreäfier
to insist upon stsict adherence to that tenn er any ofher term of this Ageement, All waivers in respect of
a,Default must be in writing.

23. ' "Remedibs

All remedies hereunder and all obligations withrespect to any Loan shall SUfVIVE Um
terrnination of the relevant Loatgretmn of Loaned Securities er Collateral &nd tenninationnf this
Agecmcm.

24. mnunces ana umer un mumcanons

Unlessahdlher addfess is specitled inwriting bythbrespective partyto whom any notice or
other communication is to bc given hereundq, all such npticesor communications shallbe in writingnr.
cbnf1tmed inwriting and dclivered er uansmitted les' the case may b€)byregistered mail. facsimilc.

5 -Brd SBMXSLQ BX~
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19. Oblinadons by Principals

Each and every obligation, liability or undertaking ofa Principal with respect to any Lcen
shall be solely an obligation, liability or undertaking of, and binding upon, the Principal by which such
Loan is made "("Lending Principal") and shall be payable solely from the available assets of such
Principal. No such obligation, liability or undertaking shall be binding upon or affect any other
Principal. Neither Brown Brothers Harriman & Co. (in its individual capacity) nor any Affiliate thereof •

shall have any liability to Borrower whatsoever in respect ofany Loan, it being understood andegreed
that Borrower shall have recourse solely to the Lending Principal in the event of the occurrence of a .

Default involying the Lending principal except to the extent of the negligence or breach by Brown .

- Brothers Harriman andCo. • •
• Joe.:

20. Sineie Aureemegt

Borrower and Agent acknowledge that, and have entered into this Agreement in reliance on
the fact that, all Loans hereunder constitute a single business and contractual relationship and have been
entered into in consideration ofeach other. Accordingly, Borrower and Agent hereby agree that .

payments, deliveries and other transfers made by either of them in respect ofany Loan shall be deemed to
have been made in consideration ofpayments, deliveries and other transfers in respect ofany other Loan
hereunder. and the obligations to make any such payments, deliveries and other transfers may be applied
against each other and netted. In addition, Borrower and Agent acknowledge that, and have entered into
this.Agreernentin reliançe_on the fact that, all Loans hereunder.have_heen eprered.inro in - consideration of . .

each'Cither.

.21. APPLICABLE LAW

THIS AGREEMENT SHALL BE GOVERNED AND CONSTRUED IN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEV YORK WITHOUT GIVING EFFECT TO THE
CONFLICT Of LAW PRINCIPLES THEREOF. •

22. Waiver

The failure of a party to this Agreement to insist upon strict adherence to any term of this
Agreement on any occasion shall not be considered a waiver or deprive that party of the right thereafter
to insist upon strict adherence to that term or any other term of this Agreement. All waivers in respect of
a, Default must be in writing.

•

23. Remedies
- •

All remedies hereunder and all obligations with respect to any Loan shall survive the
termination of the relevant Loan, return of Loaned Securities or Collateral and termination of this
Agreement.

24. Notices and Other Communications

Unless another address is specified in writing by the respective party to whom any notice or
other communication is to be given hereunder. all such notices or communications shall be in writing or
confirmed in writing and delivered or transmitted (as the Case may be) by registered mail, facsimile.
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.telex, or courier, er by telgphone - promptly confinnedin wjiting and delivercd or uänsmifted asaforesaid
at the respective addresses set faith hereto. All notioes shall be effective upon actualxreceipt.

Ö25. SUBMISSLQN TO IURISD ON: WAIVER O Y1RIAL

f .'J

H

25.1 EACH PARTY HERETO IRREVOCABLY ANDUNCONDTTlONALLYß)
ASUBMITS TOlTIENON-EXCLUSIVE IURISDICTlON OF ANY UNITED STATESFEDERAL OR
NEWYORK STATE COURT STITING INNEW YORKCITY, AND ANY APPELLATECOURT
FROM ANY SUCH COURT, SOLELYFORTHE PURPOSE OFANY SUIT, AC11ONOR
PROCEEDNG BROUGHFTOAENFORCEITS OBLlGATlONSHEREUNDEROR RELATING IN
ANY WAY TOTH1SAGREEMENTOR ANY LQAN HEREUNDER AND (B) WAWES, TOTHE
FULLEST EXTENT IT MAY EFFECT IVELY- DO SO, ANYDEFENEE OF AN INÖONVEN~NT
FORUM TOTHE MAINTENANCE OF SUCH AC'I1ON ORPROCEEDING IN ANY SUCH COURT
AND ANY RIGHTOF JURlSDICHONON ACCOUNTOF ITS PLACEOF RESIDENCE OR
DOMICILE.

25.2 EACH PARTY HERETO HEREBY IRREVOCABLY WAIVEB ANY RIGHT
THAT FFMAY HAVETOTRIALBY JURY IN ANY ACI1ON, PROCEEDNG OR
COUNTERCLAIM ARISING OUTOF ORRELATINGYTOTHIS AGREEMENT OR THE
TRANSACTlONSCONTEMPLATED HEREBY.

£6. Mlseellaneons

This Agreemeht supejsedes any other ag-eementbetween the parties hercto concerning loans of
securities between Bonowcr and Agent. This Ageement shall notbe alssig1ed by either party without
the prior written consent of the otherpanyand any attempted assig1ment =withoulsuch consent shall be,

null and void; exceptfor an assignment er delegation ofall ofeitherpanys rights and obligations
herelmder in whabever fonn eitherparty determines maybeappropriate to a pamiership, corporation,
rust. or other organimtionin whateverfdnn that succeeds to - all er Subskantiallji all of such party's assets
and bush1ess and that assumes suchobligations by contmct, operation of law er otherwise; provided the
credit wonhiness of the successor entityis not, in the judgemcnt of the other party, mate1ially wcakcr
than the fonner emily. Upon any such delegation and assumption ofobligmions, such pany shall be
relieved of and fullydischarged from all obligatiohs hereunder, whether such obligations arose before or
after such deleggiion and assumptbn. Sqbject to qhc foregoihg, this Agreement shah be bihding upon
and shall inure to the benefit of the parties hereto, and their respeptive heirs, reprbsentaliuves; successors
and assigns. This Agjeement may betem1jnated by eidler party upon writte;1 notice to the other, subject
only to fulEl1ment of any obligations then outstanding. This Agreement shall not be modifled, except by
an insu-umentin writing sip1ed bythe pmyagainst whom erifotcefnent' is soughti

27. inne
For the p}n'poses hcreof:

27.1 "Af!jliate" shall meannny entity which cqntrol$, is contrdlled by, er is under
common conuol with anotherentity.,

27.2

27.3

"Agent" refers to BBH&CO. acting asagent on behalfof Principals.

'TAgentApayment" shall have the meaningsct fmth in SecLion 7.5.
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telex, or courier, or by telephone promptly confirmed in writing and delivered or transmitted as aforesaid
.

at the respective addresses set forth hereto. All notices shall be effective upon actual.receipt.
•

25. SUBMISSION TO 'JURISDICTION: WAIVER OF JURY TRIAL
.

25.1 EACH PARTY HERETO IRREVOCABLY AND UNCONDITIONALLY (A) •

SUBMITS TO THE NON-EXCLUSIVE JURISDICTION OF ANY UNITED STATES FEDERAL OR
NEW YORK STATE COURT SITTING IN NEW YORK CITY, AND ANY APPELLATüCOIJRT
FROM ANY SUCH COURT, SOLELY FOR THE PURPOSE Of ANY SUIT, ACT/ON OR

•

PROCEEDING BROUGHT TO 'ENFORCE ITS OBLIGATIONS .HEREUNDER OR RELATING IN
•

• '

, .e... • . ANY WAY TO THIS .AGREEMENTOR ANY LOAN HEREUNDER AND (3) WAIVES, TO THE • -
.

•

FULLEST EXTENT IT MAY EFFECTIVELY DO SO, ANY DEFENSE OF AN INCONVENIENT .
•

FORUM TO THE MAINTENANCE OF SUCH ACTION OR PROCEEDING IN ANY SUCH COURT
AND ANY RIGHT OF JURISDICTION ON ACCOUNT OF ITS PLACE OF RESIDENCE OR
DOMICILE.

,

25.2 EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES ANY RIGHT
.

THAT IT MAY HAVE TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR
COIJNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

.. . ...,..

.

1

26. Miscellaneous
•

. . . ,_ _ • .„„.,‘ .._._ • _ ....... _....._,
, ____ •

_ ••• _ ____ ... ...„,....._.....„.,.....

This Agreement suPersedes any other agreement between the parties hereto concerning loans of
securities between Borrower and Agent. This Agreement shall not be assigned by either party without
the prior written consent of the other party and any attempted assignment =without such consent shall be
null and void; except for an assignment or delegation ofall ofeither party's rights and obligations
hereunder in whatever form either party determines may be appropriate to a partnership, corporation,
trust or other organization in whatever förm that succeeds to all or substantially all of such party's assets
and business and that assumes such obligations by contract, operation of law or otherwise; provided the
credit worthiness of the successor entity is not, in the judgement of the other party, materially weaker
than the former entity. Upon any such delegation and assumption ofobligations, such party shall be
relieved of and fully discharged from all obligations hereunder, whether such obligations arose before or
after' such delegation and assumption. Subject to the foregoing, this Agreement shall be binding upon
and shall inure to the benefit of the parties hereto and their respective heirs, representatives, successors

.

and assigns. This Agreement may be terminated by either party upon written notice to the other, subject
only to fulfillment of any obligations then Outstanding. This Agreement shall not be modified, except by ,

an instrument in writing signed by the party against whom eriforeenent is sought
.. ., . . .• _. - • :

-
: 7:' '

.-... ' ..- • r.:

.27. Definitiont .

For the purposes hereof: ,

•

.

27.1 "Affiliate" shall mean any entity which controls, is controlled by, or is under
common control with another entity.

, 27.2 "Agent" refers to BBH&Co. acting as agent on behalf of Principals.
.

•

.

27,3 "Agent.Payment" shall have the meaning set forth in Section 7_5.

•

,
•
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27.4

27.5

27.6

27.7

f% =-%

'TBanlc-uptcycode" shall have themean set forih in Section 10.1.

"Borrower" shall have the meaningset foyth in the introduction.

"Borrower Payme1it" 'shall have thenieaning setforth in Section 7,5.

"Broker-Dealer" shall mean anyperson that isa broker (includinga mlmicipa1

l6

'F

secu1itiesbrokcr), dealer, municipal secmities dealer, gove1mnent securities broker or govermnent
secu1ities dealer as def3ned in the Exchange Act, regardless ofwhether theactivities of- suchnperson are
conductgd in the Ur;itedstatcs er otherwise requine such person toregister with the, Sccuxitieiähd
Exchhnäe Coimniäsiuti 'orother.~1i1atorybbdy. -

-

" . ll
'

27.8 "Business Day"shall mean, with respcct t0 any Loan hereunder, a dayon which
regular tadingoccurs in the principal marketfor the Loaned Secmitiessubjectto such Loamprovided,
however, that for pin-p0ses oEsection 15, suchtenn shall mean' a day on whichregular trudingoccms in
theprihcipal market for the sepurities whbse value is beingdetennined. Notwithstanding' the foregoing,
for pm-poses of Section 8, "Business Day" Shall mean any day (i) on which regulartrading - occurs in the
p1incipal market for any Lomed Securities or for any securities Collateral Lmder enyoutstanding Loan or
iii) on which uansfers ofcash Collateral may he etTected by Agent and Bonower (er anynominee or
agent thereol) and (iii) inne event shall a Satwdayor' Sundaybeconsidered a Business Day,

ß - ,= - - - - - {27.9W.. "Cash Collatcml'Fee?=shall havc.the n~ning -set -fonh = i1isection.4.1.

27 .10 "Clearing ~ganimtion" shalllmean The Depository Tmstcompany, or, if
ageed to by Borrower. and Agent; such other Clealing ageticy at which Borfower (or Bonowefs agent)
and Agent (er Agenfs agent) maintain aceounts, or a bookentry $ysteinnmintained by a*Fedefal Reserve
Bank.

27.11 "Collateral" shall mean, whe1her now owmed' er hereafteracquired and to the
extent permittedby applicable law, ja) all cash in a durfency Bcceptnble to.Agent which is delivered to
Agent pursuant to Section 3 er 8, (b)all tn-evocable letters ofcredifilssuedby issuersund in a form
acceptable to Agent, which are delivered to,Agcnt hereunder, (c) anypropeny substimtedtherefor
pursuant lo Section 3.5, cd) all accounts in whichsuch property is deposited &nd all securities and the like
in whichany cash collateml is invested orreinvested (but not the income er disuibutioxis thereon or
realized gaius derived from Agenvs use er investment of such collatttal, all ofwhich shall in anyevent
be the property of Agent), je) any securities issued or guaranteed by die United States gQvemment or
issued byagencies or insuumentalities theteof which may not be gnarantced by the United States
govemment er by.a fdreign soväreig1 acceptable to Agent which &reddiveted to Agent pursuant to
Segtion 3 df€8; inchidi1ig iliclliieteif of distfibutions thdreon or other incoiii& thereffeh1. and -{0 any

'Ö
Ö

proceeds of hny of the foregding.

27.12 "(lollateral Distributibns" shall lmve the meaningset fonh in - section 7.5.

27.13 "Confinmtion" shlll have die meaningset £orth in Section 1.2.

27.14 "Contractunl Currency" shall have ihemeaning set forth - in Section 15.2.

27.15 "Customer' shall mean, any person that is a customerof Borrowerunder Rule
15c3€3 undgr the Exchange Astor any compmble regulation of the - secretary of the Treasury m1der

5:Bmü l4=nll~dGmrmnu 8=bNS.A EXI~
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27.4 "Bankruptcy Code" shall have the mean set forth in Section 10.1.

27.5 "Borrower shall have the meaning set forth in the introduction.

• 27.6 "Borrower Payment" shall have the reining set forth in Section 7,5.

27.7 "Broker-Dealer" shall mean any person that ¿sa broker (including a municipal
securitiestroker), dealer. Municipal Securities dealer, government securities broker or government
securities dealer as defined in the Exchange Act. regardless ofwhether the activities ofsuchJerson are
conducted in the United States or otherwise require such person to register with the. Securities and
Exchange Commissori or other it,T4latory betty: •

•
• .

.
- - - •

II
.

•
. .• . • —

27.8 "Business Day" shall mean, with respect to any Loan hereunder, a day on which
regular trading occurs in the principal market for the Loaned Securities subject to such Loan, provided,
however, that for purposes ofSection 15, such term shall mean a day on which regular trading occurs in
the principal market for the securities whifise value is being determined. Notwithstanding the foregoing,

•

for purposes of Section 8, "Business Day" Shall mean any day (i) on which regular trading occurs in the
principal market forany Loaned Securities or for any securities Collateral under any outstanding Loan or
(ii) on which transfers ofCash Collateral may be effected by Agent and Borrower (or any nominee or

•agent thereof) and (iii) in no event shall a Saturday or Sunday be considered a Business Day,
,

• - . • 27.9—, "Cash Collateral Fee...shall havethe megning-set forth iri Section 4-.1. •-

27.10 "Clearing Organization" shall mean The Depository Trust Company, or, if
agreed toy Borrower. and Agent, such other Clearing agency at which Borrower (or Borrower's agent)
and Agent (or Agent's agent) maintain accounts, or a book-entry system maintained by riFederal Reserve
Bank.

27.11 "Collateral" shall mean, whether now Owned or hereafter acquired and to the
extent permitted by applicable law, (a) all cash in a Currency acceptable to.Agent which is delivered to
Agent pursuant to Section 3 or 8, (h) all irrevocable letters ofcredit issued by issuers and in a form
acceptable to Agent, which are delivered to.Agent hereunder, (c) any property substituted therefor
pursuant to Section 3.5; (d) all accounts in which such property is deposited and all securities and the like
in which any cash collateral is invested or reinvested (but not the income or distributions thereon or
realized gains derived from Agent's use or investment of such collateral, all ofwhich shall in any event
be the property of Agent), (e) any securities issued or guaranteed by the United States government or
issued by agencies or instrumentalities thereof which may not be guaranteed by the United states
government or by a föreign sovereign acceptable to Agent which are delivered to Agent pursuant to
Section 3 cir'8`, inchidirig the iritereit or distributions thereon or other income therefròrn, and(f) any
proceeds of any of the foregOing.

27.12 "Collateral Distiibutitins" shall have the meaning set forth in Section 7.5.
•

27.13 "Confirmation" shall have the meaning set forth in Section 1.2.

,e

27.14 "Contractual Currency" shall have the meaning set forth in Section 15_2.

27.15 "Customer" shall mean any person that is a customer ofBorrower under Rule
15c3.3 under the Exchange Actor any comparable regulation of theSecretary of the Treasury under

•

•
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Section 15C of the Exchange Act'(to the extent that Borrower is $ubject tosuchkule orcomparable
regulation).

27.16 "CutoffTime" 'shall mean a.time 'ana Business Day by which a1mnsfer of cash,
securities or other property must He made byBorrower or Agent to dae other, as shall be agreedby
Bon-ower and Agentin Schcdule B er otherwise orally er .in writing or, in the absenoe of ahymsuch
agretment, qs shall be detem1ined in apcordancewith mmjkel prdciice.

.:*BL{
'

*27.17 "Dgfault" shalllmve themeaningassigned in Section 11.

5. 2?.VIB - TEJ(g;aa.nEB -Act" shall,mea}iiöthe =securities Exchange Act o£1934. as amended.
.

"~ . l
} ,; - *'Ö .. - 1* . -5 R:, '"TV

27.19 FFDIA" shallhavethe meaningset forth.in Section 10.1.

2?.20 'Federal Fonds Rate" shall uiean die - rate'of inte1est (expresscdas an annual
rate), es published in Federal Resewelstalisticalrqlease H.l5(sl9)or any publicatim; substimtbd
therefor. charged for fedeml fonds (dollars in inunediately available limdsborrowed byb&nks on an
ovemight unsecured basis) ort that da} er, if that day is not E batildng dhy in New Yorkcity, on the next
preceding banldhg day.

21.21
!

"Foreign Secmities" shall mean, unless -odaenwise ag-eed, secm-iticsthat are

" pringjpallyclemjed and ;ettled.outsid€.the United,.,siates.

27.22 "Govemmen(securitics" shall mean government secmities as defned in Section
3 (H) (42)(A) - (C)of the Exchange Act.

27;23 "LBOR" shgll mean fotany dhteö; the oH'erediate for deposits in U.S. dollars for
apcriodof three months whibh appeais on the Reuters Screen LBO päge as,of ll;00 a.gn., London time,
onlsuch date (or, if at least two such,r#tcsappmr, the aritlunetic mean ofsuchrates).

27.24

27.25

"Loan" shall mean a joan of securities hereunder.

?FLoaned Secgrity" shall megn any $ecgrity which is a security as deflned in the
Exchange Act, u-ansfencd in a Loan liereundcr until such security (or an identical security) istransfewed
baclcto Agent heremder, exceptAthat,

]
if anynew or different- security shall beexchanged for anyLoaned

Security byrecapithlizatidn, mcrger, qonsolidation br other - corporate action, suchntw er difTerehl
security shall, efedctive upon such exehange, bc deemed in bedome a Loaned Sbctuity in substitution for
ßhe,tßm€r Lqmd Semüy £er midi 51;=1; ßxühäüge i; mde ßßÖßhßllbe dßeü;ßa 1ö müde any
secuiitiesinto which any Loaned - seci1rities may Bt - any time be convehedor for whiiih they may be
exchanged, any additionalvsecurities distributed withrespect to Loaned Securities. For purposes of
remm of Loaned Securities by Borr01€vcr er purchase er sala of scgu1ities pursuant to Section l2 or 13,

such rem; shall include securities of the samä issuer,class and quantityas the Loaned Securities. B$

adjusted pmsuant to the, precedingsej1tence.

27 .26 "Loan Fee" shall have the nieaning set forth in Section 4. l.

27.27 "Margin Del1cit" and "Märgin Excess' shall have the meanings set forth in
Sections 8.2 and 8.3, respectively.

*

s xsmü' Lißßu~mßnwß Ap-Bmümoawm&ödusu am

17

Section 15C of the Exchange Act (to the extent that Borrower is Subject to such Rule or comparable
regulation).

•

27.16 "Cutoff Time" shall mean atime 'on a Business Day by which a transfer of cash,
securities or other property must be made by Borrower or Agent to the other, as shall be agreed by
Borrower and Agent in Schedule B or otherwise orally or in writing or, in the absence of any _such •

agreement, as shalt be determined in accordance with market practice.

27.17 "Default" shall have the meaning assigned in Section 11.

27.18 "EXOtanie -Act" shall•meaZheSecurities Exchange Act of 1934, as amended. •
•

. •

27.19 "FD1A" shall have the meaning set forth:in Section 10.1.

27.20 "Federal Funds Rate" shall Mean the rateof interest (expressed as an annual
rate), as published in Federal Reserve Statistical Release H.l 5(519) or any publication substituted
therefor, charged for federal funds (dollars in immediately available funds borrowed by banks on an

•

overnight unsecured basis) on that da}. or, if that day is not a banking day in New York City, on the next
preceding banking day.

•

27.21 'Foreign Securities" shall mean, unless Otherwise agreed, securities that are
prineipally cleared and settled.outside.die United:States. _ .. • .

•

- . -
,;-- •••-- • - - - -

27.22 "Government Securities" shall mean government securities as defined in Section
3 (a) (42)(A) - (C) of the Exchange Act.

27.23 "LIBOR" shall Mean for any date, the offered rate for deposits in U.S. dollars for
a period of three months which appeaks. on the Reuters Screen LIBO page as of ii 00 ae.. London time,
on such date (or, if at least two such Ates appear, the arithmetic mean ofsuch rates).

27.24 "Loan" shall mean a loan of securities hereunder.

27.25 "Loaned Security" shall mean any security which is a security as defined in the
Exchange Act, transferred in a Loan hereunder until such security (or an identical security) is transferred
back to Agent hereunder, eìccept thatiifany new or different sectirity shall be exchanged for any Loaned
Security by recapitalization, merger, consolidation ór othercorporate action, such new or different
security shall, effective Upon such exelhange, be deemed to heeerne a Loaned Security in substitution for
the former Loaned Security for whicA such exchange is made and shall be deemed to include any

• — • "
• • • seturitiesinto which any Loaned.Secnrities may at any time be converted or for which they may be •'• " -

exchanged, any additional securities distributed with respect to Loaned Securities. For purposes of
return of Loaned Securities by BorrO4er or purchase or sale of se unties pursuant to Section 12 or 13,
such term shall include securities of the same issuer, class and quantity as the Loaned Securities, as
adjusted pursuant to the preceding sentence.

27.26 "Loan Fee" shall have the meaning set fOrtli in Section 4.i.

27.27 'Margin Deficit" and "Margin Excess" shall have the meanings set forth in
Sections 8.2 and 8.3, respectively.

•

.. •
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27.28

27.29
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"Margn Percentagc" shall have the meaningiset fonh in Section 3,] .

"Blau" shall mean (a)any "employee bencf3tplan" as defmed in Section 3 (3)of
the Employee Retiremenl h1come Sec1ilityactof 1974 which is Subject toö Part 4 ofSubtitle.B of Title !
of such Act; '(b)A any "plan" as defmedin Section 4975 (c)( Dofthe lntemdl Reyettue Code of 1986; or
col anyentity the asscts of which are deemed to be assets of any such "empldyee bei-1efitplan" 'br "plan'
by T€ESOH Ofl}Je.Depnrtment - of Labor's plan asset - regulation, 29C.F .R. Section 2510.3 -101.

27.30

Emi. ..

27.32

"ljfincipal" and "Prinqipals" shall have themeanings setfmih in ,the inh'odi;ction.

'fsecmi;ies;Disuibutions" -.shall have*d1e meanirigset forth' ~ Sebtion 15,

"Tax" shall have the meaning set ford; i1J*section 7;5.

28. Indemnl11~gg

Bbljrowbr ag-eesto inde1mifyand holdhammless Agent and euch Prüicipal (including the
sponspr and fiduciaries ofany - princip&l which is a Plan) hfom any, and gil losses, liabiljties, cosis,
darmge& and expenses (includingreasonable httomeys' fees but - excluding indirect and consequential
damages) which Agent er the Principal may incur orsuffer arising in any wayout of the use byBonower
OfLoalied Securities er any failurc by Borrower to deliver Loaned Secmities in accoiiandewith the
ICQ118 q£:this Agrgemggp Qr -ggylfgilg-1;; by,BQnq$5rer td ot}iemrise,Qqmply.wiLh theJqm1s ofthis
Agjeementbxbcpt to the eilent any suchdamages mise in connecfion with the negligencc orbreachby
the Agent orthe relevnnthincipal. For purposes of this section, costs incmredby an affectedhincipal
m1able to deliver sharesto sett1e a sala and anyeorpdratäaction-related benetlt fofegone which; ineither
cäse, arise is a resultöof a Default by Borrower hereunder, shall beexcludedfrom the dd1inhion of
indirect and cqnsequential damages;

29. Ll~tatldn of Llabillg

A copy of the Ageement anddeclaration.QETi-ust ofeachrhincipal which is a

Massachusctts =business host is on Etc withthe Secretaryof State ofThe Conunonwealth of
Massachusdts; ahdnotice is hereby givcn that this instnmient is executed oil behalfof the Tmstees of
each such Prihcipal as Tmstees and not individually and that the obligatidhs of this instmment are ndr
bihdinglipdn anyof the Trustges er shareholders of suchöprincipal individuallybut arebinding only uppn
the assets qndpropeny ofeach such Principal.

Säsmüx Lm#Mmlbwvw-=raswumgühmßsndnxsu Eum
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•

•

•

27.28 "Margin Percentage' shall have the meaning:set forth in Section .

27.29 "Plan" shall mean (a) any "employee benefit plan" as defined in Section 3 (3) of
the Employee Retirement beanie Sectirity Act of 1974 which is 'subject to Part 4 ofSubtitle .B of Title I
of such Act; (b), any "plan" - as defmed in Section 4975 (e) (1) of the Internal Revenue Code of 1986; or
(c) any entity the assets of Which are deemed to be assets of any such "employee benefit plan" or "plan"
by reason of the Department.of Labor's plan asset regulation, 29 C.F.R. Section 2510.3-101.

27.30 "Principal" and 'Principals" shall have the meanings set forth in .the introduction.
•

. .

"SecuritiesDistributiOns"..shall have the meaning set forth #i• section 7;54 '
• •

•

27.32 "Tax" shall have the meaning set forth in Section 7;5.

28. Indenanificien
• •

Borrower agrees to indemnifyand hold harmless Agent and each Principal (including the
sponsor and fiduciaries ofany Principal which is a Plan) from any and all lasses, liabilities, costs,
damages and expenses (including reasonable 'attorneys' fees butexcluding indirect and consequential
damages) which Agent or the Principal may incur or suffer arising in any way out of the use by Barrow&
of Loaned Securities or any failure by Borrower to deliver Loaned Securities in accordance with the

• • • • •
,terms «this Agreement or y failure by.Borrower to °the.rwise,9t1113b'.Adth the.terrns of this.. „ .

Agreement except to the extent any such damages arise in connection with the negligence or breach by
the Agent or the relevant.Principal. For purposes of this section, costs incurred by an affected Principal
unable to deliver shares to settle a sale and any corporate action-related benefit foregone Which, in either

• case, arise as a result of a Default by Borrower. hereunder shall be excluded from the definition of
indirect and consequential damages.

29. Limitaticin of Liability

A copy of the Agreement and Declaration ofTrust ofeach Principal which is a

Massachusettslusiness trust is on file with the Secretary of State ofThe Commonwealth of
Massachusetts; and notice is hereby given that this instrument is executed on behalfof the Trustees of
each such Principal as Trustees and not individually and that the obligaticirts of this instrument are fleet

binding upon any of the Trustees or shareholders of such Principal individually but are
>

binding only upon
the assets and property of each such Principal.

•

. _ .

•

•

•

•

•

•

•
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30. Anthorlzed Amg~~

Borrower hereby authorizes Agent to u-ansact with enployees of Afllliatcs of Boqower,
includingnon-united Smtes Aftiliates, as if such Afliliatc were Borrower, pursuant to pmcedures dm
will be ageed to between the parties 6'om time to time. SuchAffiliates me authorizedby Bormwer to
initiate, ncgotiate und vansact joan tansactions on behalf of Bonower andto äve settlement insuuctions
therefore. Borrower agees that such unnsactions are direct conu-acmal obliptions of the Borrowcr and
mje binding upon Bonower in aocordance with the tenns of this Ageement.

.I

Address for Notices:

'Brown Brothers Harriman &CO.
40 Water Sweet
Boston, MA 02109..

Anention: Bonnie L. Hammer!
Facsimile No.: 617-772-2404
Telephone No.: 617-772-6140

Address for Notices:

Goldman, Sachs & Co.
l New Ymk mm, 4s* moor
New York, NY 10004

- Attention: John!. Masterson
Facsimile No.: 212-357-6722

TElEilibnE Nd.E"21'2#357£3473'ö *

S;XScmk LA EX~

£*8:

'I

Brown Bmthers Harriman E Co. in its Ca#iEity

capaci

By:

Title: sri?

Goldman, Sachs & Co.
As Borrdwcr

•

• e^%. •
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30. Authorized Affiliates

Borrower hereby authorizes Agent to transact with employees ofAffiliates of Borrower,
• including non-United States Affiliates, as if such Affiliate were Borrower, pursuant to procedures that

will be agreed to between the parties from time to time. Such Affiliates are authorized by Borrower to
• initiate, negotiate and transact loan transactions on behalf of Borrower and to give settlement instructions

therefore. Borrower agrees that such transactions are direct contractual obligations of the Borrower and
• are binding upon Borrower in accordance with the ternis of this Agreement.

• - -" , Brown Brothers Harriman 'le Co. in its CaWity
• as agent for Principals and ot in its individual

•

capaeoimtA4• By:
Name: JAWle

- kmiwg
Title: sve

•

Address for Notices:

"Brown Brothers Harriman & Co.
40 Water Street
Boston, MA 02109.. . . • .. _ .„ _ _ . _

Attention: Bonnie L. Rammenl
Facsimile No.: 617-772-2404
'Telephone No.: 617-772-6140 • •

Address for Notices: Goldman, Sachs & Co.
As Borrciwer ,

Goldman, Sachs & Co. •

1 New York Plaza, 48'h Floor •

New Yorlc, NY 10004

Attention: John J. Masterson By94/41/14gWi.
Facsimile No.: 212-3574722 Name:

'
: • - • • - Tuie: frpiebirdme »areai-«

• •

•
•
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Schedule A

Type ofLoaned Security

Foreigncquity and corporate securities

United States equity andcorpotate securities
(indluding@AmErica.n Debository Receipts)

United States' government and agency Becuritiesv

Fotei gn govemment andngency secqrities

5.XStm& Sn=hNSLAE'X.dU= :

Er

/3

Margin Percentage

105%

102%

!, -
-

102%

102%

L}.

2020

Schedule A

Type of Loaned Security Margin Percentage

Foreign equity and corporate securities 105%

United States equity and corporate securities 102%
(including American Depository Receipts)

United States government and agency securities 102%

Foreign government and agency securities 102%

. ,

•

. • . .

•

•
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Shhcdule B

"A" Markeis

C&Mda

'Mexico

USA

"B€£ Mßkßß

Gtmmny

Hong Kong,

Japan

Smgapore

"C" Market=

öausirßlia.

Äusnia

Belgium

Dfnmark

Fü1land

France

ltaly

Netherlands

New Zeaknd

Nomßay

South'A&ica

Spain -

Sweden

Switzerlaljti

Thailand

* irre deadlines are Eastem<Time.

,säßm mem~nba=rweA€===ü£=moßu=msndsxsurjuüe

fN

~plt Time!

11:30 am

11:30 am

1.1:soim -

11:00 am

ll:00 am -

l1:00.am

ll:00 am

3:99pm

3;00pm

3:00pm

3:00hm

3:00pm

3:00pm

3:00,pm

3500pm

3:00 pm

3:00 pm

3:00 pm

*3i00pm

3300pm

3:00pm

3i00pm

X
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Schedule B

Cutoff lime*

"A" Markets

• Canada 11:30 am

'Mexico 11:39.am .

USA •
•

•
> '. • •

• "B" Markets
•

Germany • 11:00 am

Hong Kong. 11:00 am. •

'Japan 1.:00:arn

•Singapore 11:00 am

"C" Markets

.

I Äustna

. . 300 pm . . . -

3;00 pm

Belgium .3:00 pm

Denmark 3:00 Pm

Finland 3:00 pm

France 3OOpm
•

kály 3:00.prh

Netherlands. 300 1J/it

l's.leW Zealand 3:00 pm

146roday 3:00 pm

South Africa 3:00 pm

,

- •
- Spain. - - 3:00 pm ..

Sweden 100 pm

Switzerland 3:00 pm

• Thailand 300 pm

•* The deadlines are Eastern Time.

- "Slack LAernAtiraiarcwir Atircrrreffloktnel seitsLÄ Mk<



.! ~ fN
22 -

I!!

l

mal

F~d Nam; Confi~ don AggguntNg~~
AM Blue ChipFund

ALM Chaner Fund

AM Eurgpcandevelopment Fund

AM Intemational EquityFund

AM Value Fxmd

AlM Weingnnen Flmd

The following series ofVanguard hxtemational Equityh1dex Flmds:

Vanguard Emer~ng Markets Stock h1dex Fund
- - - -Vanguard European Stock Index Fund

Vanguard Pacific Stock Index Flmd

The £ollowing series ofVanguaxd Ho1izon Fonds:

Vanguard Global EquityFm1d
Vanguard Global Asset Allocation Fund

Vanguard International Value Fund. a series ofvanguard Tmstee' EquityFund
Vanguard Variable h1surance Funds-intemational Poneolio
VanguardTax-Managed huemational Fund, a series ofVanguardTax-Managed Fonds

S;NSmd ~MqnABmowu bummlgnüu~u6u Elbe

•

• •

•

e"•, ea'N
22 •

Aimed
•

•

Fund Name Confirmation Account Number

AIM Blue Chip Fund

AIM Charter Fund
•

I AIM European Development Fund
•

AIM International Equity Fund

AIM Value Fund

AIM Weingarten Fund

The following series ofVanguard International Equity Index Funds:

•
•

Vanguard Emerging Markets Stock Index Fund
•Vanguard European Stock Index Fund -

•

-•

Vanguard Pacific Stock Index Fund

The following series ofVanguard Horizon Funds:

Vanguard Global Equity Fund
•Vanguard Global Asset Allocation Fund

Vanguard International Value Fund, a series of Vanguard Trustee' Equity Fund
• •

Vanguard Variable Insurance Funds-International Portfolio
Vanguard Tax-Managed International Fund, a series ofVanguard Tax-Managed Funds

•

S5ock

_ _ • --

•

•

• •

•

•
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Byand between:

Goldnnn. Sachs &CO. ("Boncwel")

{ L 03{~ /329/D

BECURI11EB LOAN AGREEMENT

Dated - as ofseptember 12, 1995

and

Boston Global Advlsors, Inc., as agent for aooounts (in auch capaclty and not In im individual capaoity,
"Lendef')

This Agreement sets forth the hms and oondmons under which Lender. on behalf o! dlsdosed
account (eadl. an "Account' and oouectiveiy. me "Aooounh") may, from bme to time. ßend to Borrower
eertaln $ocurlties agalns! a piedge ofoollateml. Capltnllzed tanne not omerwlse defined herein shall have
the meanlngs provlded in Section 27.

Landet end Bonower es the panles herab agree an follow$:

1.

1.1 Subjedto Um tenns and condlions ofthis AgreemenL Bonower or Lender may, from ume
to time. orally sack wo lnldem a transacdon In which Lender may lend seourltles to Bonower. Bowower and
Lender shall agree orally on the temxs ofeach Loan. lncludlng the date ofoommenoementofthe Loan. the
lssuer oftheBecuntles. Um descdpuon and amount ofsecuriües to be leni. me method and looation ofthelr
deüvery, Um basis of oompensation, and die amount of Colhteml to ba uansfened by Bonower, whu1
tennsmay beamended dudnglhe Loan upon mutualagreementofthe pades.

1.2 (a) Bad: Loan shall beevldenced by a wdtten confimabon ("~ ~ lQn') m be prepared
by Lenderand dewemd to Bomwerator aboutthe oommenoementofmeLoan. 111e Confirmatlon shall
setforth Bio matedal tanne ofme Loan. Theconfinna!ion, together with thlsAgreemenL shall consdtute
oonduslve evidence of mebnns o1any Loan agreed lo by Bormwerand Lender.

(b) lf the partleeheretoforn agree, euch Loan shall not beevldenoed by the method spedfied in

1.2(a) butmther by Lendefn records pemlnlng to such Loans malnmlnedby Lande' in meyegular course
of im business and which shall rupresentooncluslve evidence thereofexobptfor mantfestenororwmful
nisoonduct Lender shallsend Borrower monmlystatemenmof oumhnding Loans showlng man actlvity
which Bowower agrees to examlne prompuyand badvlse Lender ofuny enors or exoepdons. Bonowefs
fallure to so advise Lenderwlthln twenty (20) days after dellveryofany such mtement shall be deemed wo

be Bonowefsadmlssion of the aocuracyand oowecmess ofme conhnbthereof. The foregolng shall not
beconsrued to pravent the partles hemto fmm mutually agreelng hoamend oreonedsuch statemen& if
here has been manifest error In Um preparadon ofsuch $mtemenm

biO-Ot.'8l1W0$
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je) lnespective of whelherthe partles agree to 1.2(a) or (b) above, on a monwy basis. Lender
shall fumlsh in Bonowera liste! Aooounb on whose behalfLender is authodzed bo effect loans as agent
In respectbo any Loan, the identity ofthe Account adng as Iender shall be promptlyfumlshed to Boncwer
upon in requestand. In anyevenL shall be aummaticaw fumlshedto Bonuwerbymnder upon dm
oocunenoe ufa Defaultinvowing auch Account

1.3 Notwlthmndlng anyotherptovlsicn in UllsAgreementregard1ngwhen a Loan commenee.
a Loan hereunder shall not oocur und! the Loaned Secudtles and the Collateral themfor have been
tdnsfened.

1.4 QM11-IOUT WAMNG ANY RIGHTS GIVEN TO LENDER HEREUNDER. IT IS

UNDERSTOOD AND AGREED THAT THE PROVlSIONS OF THE SECURH1ES INVESTOR
PROTECTIONACTOF 1970 MAY NOT PROTECT LENDERVWTH RESPECTTO LOANED SECURITIES
HEREUNDER AND THAT. THEREFORE. THE COLLATERAL DELNERED TO LENDER MAY
CONSWTUTE THE ONLY SOURCE OF SAT1SFACT1ON OF BORROWER'$ OBUGAT1ONS IN THE
EVENT BORROWER FAILSTO RETURNTHE LOANED SECURlUE$.

1

On the datelor thecommenoementofme Loan, Lenderehawansfor Uns Loaned
Secudues m Bonoweror im deslgnee by ja) physical delwery ofoe~mbe representing auch securmes
togetherwlm duly executed smckand bund transfer powers oroenlflanesorotherlnstrumenu ofbans!er
orasslgnmentas are customary In the marketin which such Loaned Seouddesam delwemd; (b) oeuslng
the Loaned Securlies to becmdlhad to Bomwefs aooountand dabltedb Lendefs aocountala deadng
agency("cleadng Organhation'7 alwmdl Bonower and Leader mainmm account; er (o) such other means
a$ Bonowerand under may agree. Bonower agnes thattheoompletlonofa deovery ofLoaned Securities
to R pumuantno a Loan shanoonstitute In aooephnoe and reaiptthemof andeachsuch aooeptance and
reoelptshallbedeemed tooonslme. and shauoonsimte, a repmsenmlon by Bonuwerthatas ofthe date
ofsuch aoeepmnce and remlpt(l) all represenmtions andwanuntles by Bonwer heceln am rue and
oorrec!. as Ifmade an and as ofeuohdab. (il) no Dehulthereunderhaa oocunedand lsoontlnulng. and jill)
exoeptasotherwlsetheretoforedlsclosed uo Lender lnwddng. there has bean no manual adverse change
In Ute Hnanclal oonditlon orbuslness of Bonower eines &m daheoflhe mostmoentünanclal mtemenm of
Bonuwerprovlded mLender heruunder. Lender, on behelfof theaffe~daeoountagmes Blatthe
oompiedon ufa bans!eromollateml Uo an Af!emd Account pursuamm a man shauonsttmtelts
aooepbnoe and reoelptmereofand eads auch aooeptanoe and recelptshall be deemed oooonstituoe, and
shah oonsimte. a represenhtion by the Affecbd Adoountmatas ofihedateofsudl acoepbnoe and reoelpt
iii all represenhdons and wnnnnbes by !heAfleded Account hemin am true and conan. as Hmade on and
as of sud: demand (il) na Defaulthereunder has oocuned and Is mnlinulng.

3. Qnllltnml

3.1 Bonuwer shall. Prior to or ooncunendy with die uunefer of the Loaned $ecurities to
Bonower, transfer to Lender Couateral wim a market value in, an amount (the "Requlred Value') at lees!
equal to the peroentage (the "Margln Pemenmge') ofthe mametvaiue olme Loaned Becuddes agleed &o

by Bomwerand Lender (which shall ba not bsc than 100% ofthe mama! value cfthe Loaned Secudties)
andequal mthe peroenuge spedfied In Annex 1 heretofor panlmlartypes ofbans.

32 All&ansfers ofcojlamral oonslstlng Msecurltla (lndudlng ihm made pursuantuo Section
8) shall be eflected in the same manner as that pmvided in Sedon Zfor Loaned Secudtles.

uwcmms
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3.3 All transfers of Collateral oonsisbng of cash (lncludlng those made pursuant to Section 8)
shall ba eHected by ja) wim tansfer in lmmedlatety avallable. frdely u-ansferable fund& er (b) such o!her
manns a$ Bowower and Lender may agree.

3.4 AN transfers ofcoiiateral oonslsüng of a letter of credh hom Bowower to Lender abel! be
made by delwery in Lender of an lnevocabte perfonnanoe letter ofcredil lssued by a 'hank" (not afillated
with Bonower) as deHned In Section 3(a)(6)(A)-(c)ofthe Exchange Actwhlch is acceptablelto Lender and
Is lnsured by the Federal Deposlt lnsuranoe Corporation er is a foreign bank that has Ned an agreement
with me Board ofGovemors ofthe Federn! Resewe System on Fonn FR T-2 (or any suooessor), Transfer
ufa le&erof credltfmm Leader to Bonower shall be madeby causlng sud! letter of creditbo be retumed er.
&rmugh die wdtten oonsent of Lender, auslng the amount ol such letter of aedlt to be reduoed to the
amountrequlred a&ersuch Qranefer.

3.6 A vaneler o1Loaned Seomßes or Couateral may beeffe~d on any day exoept(a) a day
an which the mended uansferee, Im designee or agent is closed for business er (b) a day on which a
Cleadng Organlmion orvnm tmnsfevsystem is dosed. lf the fadlltles ofsuch Cleamg Organization or wire
bansfersysmmam requlredtoeffedsudlnnsfer.

3.6 The Collateml trunsfemd by Bonower no Lender. as adjusted pursuent 00 Section 8. shall
be security foe Borrowefs obügations in respect ofsuch Loan and for any other owgationa of Bonower to
Lender. Bormwer hemby pledges with. amlgns to, and Wam Lender a oondnulng first secudty Intereetin.
and a Ibn upon. the Collateml (other than letters ol cmdtt), which shall much upon the dellvery of the
Collaterallo Lender und whldi shall came upon the lodelwery ofthe Cotlamral Io &m Bonower. In addition
to the dghb and rnmedies gwen b Lender hereunder, Lender shan have all the right and remedies ufa
secured peny under the appilmble Unifonn Commercial Code. ll is understood that Landet may use or
lnvestme Collcteral, lfsuch oonslsm ofmsh. at Ibown risk and lorhown bdne1it and shall be enwed m
robin all lnoome and prdinthemfmm and shall bear all losseewlth mspedtherueo. Exoeptaa pmvided in
Sedon 12 hemunder. Lender may not pledge, repledge, hypomemte, ruhypoth~ te. lend, relend. soll or
otherwise transfer any aecudtles Collateml or oommlngle, wim Iu own aaen the Collabml. However.
Lender may oommlngle Wie Collaberal with other oollaheral and may held non-man camera! In bum
Bonuwer lnevombly appolnm Lender to ba the ammey4n-fad of Bonnwer for the purpose of dolng er

- pedonnlng any ad or thing (lnciudMg, wlmout Hmlhtlon, oxecuüng any document) and to hke aN other
steps as may be required ad enable Leader. when Bonowar Is In Delault under this Agmemem to effect
U-ansfer themoflo a third pany or to othelwlse reallze upon any Collamml which has been transfened to lt
pursuanttn any Loan.

3.7 Exoept as otherwlse pmwded In Section 13, upon receipt by Leader of the Loaned
Beoudwes upon tem1lnadon of a Loan, Lender shall be obfigated no tansfer the Coilaneral to Bonower
pursuantm the remis 01 Section 6.2 ofmls Agreement

3.8 Ken any Business Day ooneepondlng to the oommenoement dab for a Loan, Bonower
hansfers Collaterel to Lendbr. as provided In Section 3.1. and Lender does not Uansfer the Loaned
Securiues to Bonuwer. Bonower shan have the absolute dghtto the remm ofthe Conateral; and N, on any
euch Business Day. Lender kannten Loaned $ecurlties to, Bonower and Bonuwer does not transfer
Collatemlto Lender as provlded In Secdon 3.1, Lender shan have the absolute rightmthe lmmedlate rerum
ofhe Loaned Secumses.

3.9 Bonower may. upon reasonable neues to Lender (hklng into account all relevant factor$.
lncludlng lndueuy pmcüoe, metype of Collateral Wo be Bubdmed and the applmbie memod of uunsfer)
and with Lendefs oonsent subsitute Couatergl for Collateral eecuring any Loan er Loans. BMW!.
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hgggg~ that such Bubstltuted Collateral shall ja) oonslst only of cash. $ecudties or other propeny that
Bowower and Lender agreed would be aooepmble Collateral prior to um eommenoement of dm Loan or
Loans and (b) have a made! value sud! that Um aggregate market value of such subsdtubd Collateml.
shall equal orexceed the agreed upon Margin Peroentage ofthe mancetvalue ofme Loaned Securltles. At
least seven days prior to the scheduled explratlon date of any letter of credit supporüng Bonowefs
obligaüons hemunder, Borrower shan obmln an extension ofthe explratlon ofsuch lelterof creditor replace
euch letter ofcredllby provldlng Lender wltha substitute letter ofcreditor other Collateml In any mse. in an
amount at leastequaiötc the amount ofthe Immer ofmdlt for which it l$ substituted. Substituhed Collateral
shall oonsbtute Collateml hereunder for all purposes.

3.10 (a) Exoeptas pmvlded in thefdlowlng senhenoe. upon reoeiptomouateml fora Loan,
euch Collabml shall be aHomtBd tosuch Loan; provlded thatlfcoltateml l$ reoelved on the same day for
more man one Loan, Une Lecudershallallomtesuch,collateml beach Loan then being made so thatead1
euch Loan lssecumd by notlessthan Um RequlrBdvalue ofcollateral. AnycoMeraireoeNed W Lender
with respedto a Loan In exoeseofthe Requlredvalue forsuch Loan may be held by Lenderasoollaterai
sammy Vor all Loans made to Bonower atany Hme without bang albmw to any one Loan ot. in the sole
dlscretion of Lender. may be aliomed atany time to any Loan or Leone then oumundlng hereunder
(exoeptbanysud1 Loanormans byanAooountwhiohls In DefauitunderwsAgmement). Allallomtions
ofcotlamral shall be madeed In Lendefs books. whldn shell beooncluslve evidence ofsuch alloations.
Notwlthsundlng the above and only In theeventthat Bowower Is notin Default hemunder. all Loans shall
mmaln subjectm Section 8.3oHhb Agreement

(b) Lendershau have the dghl. at lmsole electlon, many timsand #om Ume to time. toallocme
andlor reailo@teanycollaterni held by lthereunder in or among any oumandlng Loan or Loans.
Notwlthebndlng the above and only In Um eventthat Borrower Is notin Default hereunder. all Loans shall
remain subjectm Sedon 8.3ofWS Agmement

(c) Itbexpressly undersmod andagreed bythepantes horenothatanyallomdon ofcollateral
. ad any Loan er Ilabilltes due to anyAooountpursuanttn thehenns hereofshan In no way afledthe ablllty of
Lendar to appiy audi Collaternlto the sallsfection olany obllgatlon of Bonuwer hemunder upon any defaul
hemunder, mgardless ofthe Loan er Aooounnowhich euch obllgatlon relates. andthatall Collateral atany
time glven hemunder shall oonsdtute oohateml security for all the Bonowefs obllgauons to Leader
hereunder wlthoutdlsbncbon ofanyldnd and upon any defauft hemunder may beapplled many such
obllgatlon or owgatlons a$ Lendet in Msoledtecretlon may elect

3.11 Lender acknomedges mal In oonnecuon with Loans of Gevemment $ecunues and as
olherwlse pennltted by appllmble law. some seumbes provlded by Bonower as Collateml under this
Agmementmay notbeguamnteed bythe Un&hedsmes.

4. Enmmumn

4.1 Unlesa omeMlse agleed, (a) Bonower agnes b pay Lender a ban fee ja "Loan Fee").
oompubd daily on Bach Loan do the extentsudl Loan Is seoured by man Oollateralomollateml otherthan
cash. based on the aggregate par er madeet value of Um Loaned Becudles so semrod on sach day for
which sud: Loan Fee Is being oomputed, and (b) Lender agnes to pay Bomwera feeor rebate ja "Cash
Collatem Fee") on Collateml mnslsüng of men, oomputed dal!y based on Nie amount of cash held by
Lender as Collateml. In the case o! sach o1the Loan Fee and the Cash Collateml Fee at auch rates as
Bonower and Lender may agree. Exoeptas Bormwer and Lender may otheMlce agroe (in Um event that
man Collateral is Uansferred by cleadng, house, hmde er omelwise). Loan Fees shall aouue from and
lndudlng thedate on which Une Loaned $ecuddes are hansfemd to Bomwer to, butexdudlng. the date on
which audi Loaned Secudties are retumed %o Lender. and Cash Collmeral Fees shall aoome from and
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Indudlng the date on whld1 the Geh Coltateral Is uunsfened to Lender to, butexdudlng. thedateon which
suchoash Collateml is retumed ad Bonower.

4.2 Umessotherwtseagreed, any Loan Fee er Cash Colhteral Fee payable hereunder
shall bepayable:

(a) In the oase ofany Loan ofsecurmes other than Govemment Senmties, upon the eanler of
(i) the blteenth day of the month followlng the oalendar month In which such fee was
lncuned er (li) the tennlnatlon ofall Loans hereunder (er, lfa tensfer ofcash In aooordanoe
with Section 3.5 may not be effeded on euch Meenm day or the day ofsuch termination.

asmemse may be, the nextday on whbh auch a &ansfermay beeffected); and

(b) In Um caseof any Loan ofGovemmentsecudtfee. upon the lennination of such Loan.

Notwimsmndlng thefolegolng, an Loan Fees shallbe payable by Bonuwerlmmedmely In the event
ufa Defaulthemunder hy Borrower and all Cash Collaterel Fass shallbe payable lmmediatety by Lender In
Un eventofa De1ault by Leider.

5.

5.1 Bonower may tennlnaaea Loan on any Business Day bygMng notioe to Lenderatteast
two Business Days (er one Business Day, lfagreedooby Lenderforany Loan or Loansofsecuddes which
are hded lnthe appllmble markettherefor) pdortome mnnlnat1on daueestabllshedby sud1 notes. On
Umemnnlnmon date. Bonower shaHnnsfermeLoaned Seoudtiestome Lender In thesame manner as
lnlBal lransfertheroofhom thereoffrcm Lender to Bonuwerwas et1eded purBuantbseotion 2. whereupon
Letider shalitransfetto Borrower Um Collateml las adjusted purauantno Sedon 8) by cbse oftho day
(whbh must ba a day upon which Lenderorlb deslgneeoragent holding the Collateml is open for business
In the judsdlctlon In which euch Coilateral is heldmextsuceeedlng (orwhlch boolnddentwilh, lfagreedto
by Lenderforany Loan er Loana of eecudües whlm are traded In Um applhble man<etthetbfor)u1e dayof
sud! reoelptofthe Loaned Secuddes

5.2 Lender may Uennlnatea Loan many Bme by gmng'noooe to Bonower prior home close of
business on a Buslne& Day. The mnnlnation dateesmbfrshed by sud! notioe shallbea Business Day no
Iaterthan theeadleno ooourof(i) the mndard sewementdane fortradesoftheLoaned Seoudties entered
lnbon the date ofsud1 nolice in the pdnclpal matketd1elefor or iii) live Business Daysfmm the gwlng of
euch nouoe. On thetermlnauon dam, Bonowershall bansfer to Lenderthe Loaned Securiuee In Sie same
manner es lnlHalbnnsfer&neluoffromLendet ho Bonower was effected pursuantno Secbon2. whereupon
Lendershalltansferm Bonowerthe Collateral las adjusbd purbuam'bbecbon 8) by douof the day
(which mustbea day upon which Lenderoth deslgnoeoragent holding mecoMemHs open hrbusmess
In the judsdlction In which such Collaleral is hdd) nextsuooeedlng (or which lsoolnddentwilh. ifagmedto
by Lender forany Loan er Loans ofaecudtleswhlch are Uuded In the applimble mad<etü1emfor)the day of
euch reoelptofthe Loaned Secudks.

5.3 ForpurposasofthlsAgreemenL any requlmdretum by Bonuwerofmaned Securitles shall
indude semdties ldentiml In lssuer. type. dass and face amountto those acmally banofnned by Lender ho

Bonuweratlhe oommencemento1the mlahd Loan, and any mqulred mtum by LenderofcoNatemi
oonslstlngofsecurities shall Indude secumies Identlml In tssuer, type, dass and face amounttothose
acmally uansfaned by Bcnuwerto Lenderdudng the mnno1the Loan.
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8.

Exoeptas setfonh in Section 7 and as otherwise agreed Uo by Borrower and Lender. until a Loan
Is tennlnated In aooordance herewlth, Bonower shall have all ofthe lncldents ofwnershlp of the Loaned
Secudtles, lncludlng the dghtm Uansfer the Loaned Securides Uo othem. Lender hembywalvea the dghtto
veb dm Loaned Seoudbes ot ad pmvlde any consem or to take any similar acdon which Is mlated to such
vote oroonsent dudng theterm ofthe Loan.

7.

7.1 Leader shall be entmed m reoewe all dlsmbutions made on er In respect of the Loaned
Seumties the record dam for which oocur dunng thetenn of die Loan (or the record date fbfwhlch ocours
eta time followlng mlum ofLoaned Securitles upon mnnlnatlon ofloan butprior to In-registmtlon thereofln
dm name of Landet er IN desfgnee in the nonne! course provlded. however that Lender shall make a best
wem attempttole-register dw Loaned Secudties In the name of the Leader or Iß nomlnee upon such
raum and prbr to sud1 leonid date) and which are not omerwlse moewed by Lender. to the full extent lt

,would beso endtied If the Loaned $eamdes had notbeen lentto Bonuwer. lnciudlng, butnot Hmltqd Uo: (a)
all property (lncludlng usb dwidends and all olherdlstrlbwons ofush er pmpeny). (b) stock dividende and
bonus ismes. (c) sewdtles reoelved as a result o1 split ups ofme Loaned Secudtles and dtetributions In
msped mereof. (d) Unteres! paymem. je) aN dghm bo pulchase addltlonal secunties and (0 mnsem
paymenmorpaymenß upon mamntyor wer redemptlon.

7.2 Any man dlstdbutlons made on er in respect of me Loaned Becurwes. which Leader is
enlmed b reoewe pursuant uo Secdon 7.1, shall be pald by the transfer of cash (denomlnabd In the

- oun'ency of Issue for the Loaned Secudbes. unless otherwlae agmed) to Leader by Bonower on me
relevant payment dam mentor, in an amount equal to audi cash distribution (eubject m the provlsions of
Sedon 7.6) so long as Lender is notthen In Default. Non-ash dlsuibwons teoewed by Bowuwer shall be
added to the Loaned Seoudues {unless otheMlse agraed to by the names) on Ive date ofdlstdbuuon and
shall be oonsldered such for an purposes. exoeptmat lf the Loan has temlnated, Bonower shah fodhwlth
deliver the same to Leader.

7.3 Bonower shah be enttued bo reoelve an nah dletnbutions made on or in respect of non-
msh Collateral Um record er paymentdateefor which oocur dudng Une neun oflhe Loan andwhlch are not
othecwlsememlved by Boncwer. to ihn ful erbaut It would be so enwed If the Oooateral had not been
uansfermd &o Lender. Any distibudons of cash made on er In respedofsudl CoHateral which Bowoweris
entltbd to reoeive hemunder shah ba patd by dm tmnsfer ofmsh b Bonower by Leader (denomlnamd in
dm cuwency of issue for the Loaned Becurmes. unless otherwlse agreed), upon the date of Lendefs
remlpt, In an amount equal to auch man dletribntlon (subjedm the provlslons ofsectlon 7.5), so long as
Bonuwer is not In Default atthe time ofauch payment

7.4 So longas Loaned Secudliee have not been remmedto Leader and re-mgtstered in the
name of Lender er its nomlnee (pmvlded, hwever, mai Lender shah make a besteffomatbmptbo re-
mglsterlheLoaned Secumbs In the nameoflhe Lenderorihnomlneo, upon auch mmm and pdor m such
record dub). the panies agree thatall dghmanslng in mspedofoonversbn$, subdMebns, ooneplldations.
rodemptlons, ukeovers, pmemptions. opbone orother rigm $hao be forthe bene1itofLender and shall be
deemed to have been exerclsed for the benefltofLender In aocordanoe wim Lendefs pdor Inswctbns to
Bonower. Bowowerwill use In besteflomto seek lnstructiona from Lenderwlth respecttoeaoh ofthe
Ioregolng stand! Umeand In auch manner as tcbeable bacttimety In aooordanoe with such Insbvobons.
Bonowefe obllgation toremltdlstnbutlons and to retum Loaned Securites upon menenninatlon ofthe Loan
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shall bemadeafter glvlng full effedto such lnsvucuons. lnespeclive ofthe extentof Bormwefs oompliance
with such lnsttuct1ons.

7.5 (a) lf iii Bonuwer is requlred to make a paymem ja "Borrower Payment")with respect to
cash disuibutlons on Loaned Securities under Secdons 7.1 and 7.2 ('Secumlee Dlstdbutions"). and iii)
Bonower. Bonowefs oustodlan or Landet ("Payof'). shall be mqulred by law ho mlled any wlthholding or
other mx. duty, fee. levy or charge requlred to be deducted or wlmheld from sudx Bonower Payment
{Tex'). then Bormwer shall pay such edditlonal amoum as may - be necessary in omerthatthe netamount
ofthe Bonower Payment reoewed by Lenderfor beneHtoftheAffected Account. after payment ofsuchTax
equals Um netamountofme Securitles Dlstribuiion matwould have been recewed by me Affected Account
ifsud! Secudtles Dlstr1budon had been paiddlrectiybo it pmvlded. however. !hat any Bowower Payment
shall alsotake Into account land Bonower shah pay euch addluonal amoum whld1 re1lect) the value to the
Aflectedaooount las noti1ied, oralty er in wdung. by Lender ad Sommer) of anytax refund. redaim or credit
which suchAffBctedAooountwould otherwlse have beenendtledmhad lt not bntmesecuridee ad Bonower
but Insmad had 'retalned ownershlp mereof. Lender, on hohe" of the Afbaed Account shall dfsclose to
Bonowar the amount of the Bonower Payment which Benower she" be obilgamd to pey to the Aflected
Anoount mlcu1ated pursuantmws Samen 7. Sudr disdosure shall be made at the lnltlation ofthe Loan
and lhemamr dudng the lohn of such Loan Nie emount ofthe Bonower Payment which is due 00 Une

Mected Account changes es a maul! ofany menge In tax law er omerwlee (lncludlng. but mt Bmited M.
any rwoactive changes) which einem the amountof Bonmner Paymentwhldn Bonower is obllgated b pay
eu audi Affecned Account

(b) lfLender Is requimd to make apaymenl ( wim respectto dlstibutlons on
Collateral under Section 7.3('"), Leader shall pay no Bonower the netamountofthe
Collateml Dlmbuuon which Bonuwerwould have recewed had ltnotpledged lhecollatemlandsuch
Camera! Dlstihutfon had tnemad been pald dlredy by meapptioable lssuer(s) toBonuwer.

(c) Euch party shallsupply Uotheother suchnxinfomaion Es may be mqueshed by theother
toenable lttoeffectthe Borrcwer Paymentor Lender Paymentlnthe requlredamounL computed as perthe
lmmedlateiy preoedlng paragraphs of this Section 7.

8. Mli&9.Mlßl1

8.1 Bormwer $halldaily manch madmt any Loan hereunder and In the eventthatat the close
oftradlng on any Business Dey the mancet value of the Collahsml tor any Loan m Bonowet shan be lese
than 100% ofthe matketvalue ofall theommndlng Loaned $ecumles subjectm euch Loan, Bonower shall
tmnafer additional Collateral no later man the dass ofthe neu Business Day so that the market value of
auch addltlonal Collatoml. when added to the mancetvaiue oftheothercollateral for auch Loan, shall equal
100% of the mametvalue of the Loaned Semrltles.

8.2 In the evenHhaton any Business Day the mametvalue ofcolla%eral subjecno a Loan shall
be lessthan tre Margin Peroenmge of the madcetvalue ofthe ommndlng Loaned Secuddes suhjectno
euch Loan ja "). Lender may. by notla(whlch may beoral) m Bonower, demand that
Bonowertransferto Lender additbnal Collateralso theme marketvalue ofsudu addttionalcollaterql. when
added tothemarketvalue ofallothercoliateralsubjecttosuch Loan, shailequaior exoeed the agreed
upon Margln Peroentage of the marketvalue ofthe Loaned Seoudties. Unleseotherwlse agreed. auch
u-anBfer(in the caseof Coilatemldenomlnutedln U.8. dollars) ismbemade In die Unitedsmes in
aocordanoe with Lendefs lnstruciions no later than 3:00 p.m. Besten timeon the day ofsuch demand lf
demand is madeprlono 11:00 um. Boston Hme; In Um mae ofallothertypesof Collabral and In thecase
of Collateraldenominahed in U.$. dollars where demand Is made $ubsequentto 11:00a.m. Boston time.
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such nnsfer shau beoompleted by thedoseefbusiness ofLender (or ltsdesignee) lnthe bcation
$peolfiedto Bonowerfortransfero1 addlbonaicoiiateralon the nextsuooeedlngdayon whldl Lender(orlts
deslgnee) lsopen forbuslness lhereatand notauülorizedor required to bedoeed. lf the addltlonal
Collamml to be posbd Is lnbnded to be thmugh adjustrnento1 a letmerofcredit heretofore delivered to
Lender a$ Collateml. Bonower agrees to musethe lssulng bank toamend meodglnal letterofcmdlt by
dellveryo1an amended letter ofcreditm Londervmln the applicable time pedod desodbed In the preoedlng
sentenoe. illeuansfer toLenderofany seculibeboonsbtutlng Collatemlhe maneetvalue of which on the
dateon which die requlrementm uansfsrme same was esmblishedwaslhen sufflclanttoobmpry wim such
requlrementofuansfer shall be In full oompllanoe with mia Agreement and a full dlscharge of Bonowefs
obllgatlon bmake sud1 hnsfer. nomlthsmndlng 8m factthatattho date ofauch bender the mametvalue
ofany such semrltiesmay have decftned.

8.3 In the eventthaton any Business Day the maneetvalue of Collateral subjecttoa Loan shall
begreater than the Margln Pecoenmge ofthe marketvalue ofthe outsmnding Loaned Secumles subjectto
such Loan ja '"), Bonner may. by nobce(whlch maybeoral) mLender.,demand hat
Leader transfnrm Bonowersud1 amountof the Cotlateralselected by Bonwerso thatthemadmvalue of
the Coilateral. after dedudon ofsuohamount. shallnotexoeed meMargln Pereentegeofthemadeetvalue
o1 thelomedseundbes. Unlessoiherwbe agmed. sud1 transfet(ln themseof Collatemldenbmlnated in

U.$. douara) is m be made in the Unlbd $mtesin aooordanoewlth Bonowefs lnsuucdona na later than the
does ofbuslnesaoüenderon the dayofsuchdemandlf demand lsmadepdorb 11:00a.m Boston Sms;
in Um ese ofall other types of Collateraland in Um case ofcollateml denomlnated in U.S. dollar= where
demand Is made subsequentto 11:00a.m Boston Hms, suchtmnsfershm be oompleted byd1e close of
business ofBonower (or Imdeslgnee) in the locationspedfled no Lenderfor tmnsfer ofexcesa Collateral on
the nextsuooeedlng day on whlda Bomwer (or lbdeslgnee) isopen for business thereatand not
aumodzed er requlred tobedosed. The raum do Bonowerof securities Um manrstvaiue of which on the
date on whidrtho mqulramentto remm the same was esmbllshed was then sufllclentbooomply with such
requlrementofremm shall be in full oomplianoe with this Agreementand a fun dlsd1argeofmndefs
obllgadon &o make auch remm. nolwmsmndlng the factthatatme date ofsud! mtum Um madcetvalue of
anysud1 securities mayhave dedlned Where Collamml lsmthe bnn ufa lemerofcredlL Lender agnes
to pmmptly oonsenthoa mduction in the undmwn balance oftho letterofcreditsulbdentto ellmlnate um
Margln Exoees, and lfbowower delwers wo Lender an amended letterofcredltwhhin the time pedod
descdbedln the semnd sentence oflhls Beotbn 8.3.

8.4 Bonuwer and Lender may agree, with respectoo one er mom tonne hereunder. to mark the
values to market pursuant to Sedlons 8.2 and 8.3 byvalulng the Loaned Secddtles Leni and the Collateral
given in respedmemof on an aggtegab basis.

8.5 Bonower and Lender may agree, with resped to any er an Loans hemunder. that #1e
respeotiw dghtso1undev and Bonowerundersectlons 82 and 8.3 may be exetclsed onlywhere a Margin
Exoess or Margln Defldtexoeeds a apedied dollaramountora spedfied pemenmge o1 the madeetvalue of
the Loaned Secunties under sud: Loens (which amountor pereenuge shall be agreed to by Borrower and
Lender pdorb entedng into any auch Loans).

9 - Reimann
Eaoh pany m this Agmementhereby makesthe followlng mpresenmtions and wananßes. which

Shall oontinue dudng the tennofany Loan hereunden

9.1 Eadl pany herab represenb and wanantsthat(a) lt has Gle powertoexeqme and delwer
mlsAgreement in enter lnmthe Loans oontemplmed hereby and toperfonn In obHgatlons hereunden (b) It
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hasmken all neoessaty amen Uo aumodze euch execution, deilvery and perfonnanoe; and (c) this
Agreementconslimes a legal, vaHdand blndlng obligation enforceable againstltln aooordanoe with in
tonne jin um use ofLender, solely in ltscapacttyaügentforthe Aooountwhose secumiesace &1e subject
ufa Loan).

9.2 Euch pany heretorepresemand wananmhattheexeoudon, dellvery and perfomanoe by
Itofmls Agmement and mdl Loan hemunderwillatall dmesoomplywlth all appllable laws and
regulatlons lndudlngthose ofappllcable regulamry and self-regulatoty organlzatlons.

9.3 Each party homo mpmsem and warranb thatil has not mlled on the other for any tax er
aooountlng advloe oonoemlng this Agreementand mai lt has made im own detennination as to the hx and
aoooundngtreaunemofany Loan and any dwldends. remunemuon oromer funde recewed hereunder.

9.4 Sommer represenh end wawanb thatit has. or will have at the time ofuansfer to Lender
ofany Collateml hereunder (other than letters oforedft). the dght io grant B first sammy prlorlty Intereet
tnereln subjeum the hms and oonditionshemof. As ßo Oollaueral conslsüng oflemrsofcredkvenefened
to Lender hereunder. Bonuwer represenu and wewam mai Landet shall have full unenoumbemd title
homo. Borrower repmsenm and werranm the! ad Loans will oomply wm Regulation T of um Board of
Govemors olms Federal Reserve ~smmand, wuhoummltlng the focegolng. matlt(or Um panytowhom lt
retends Um Loaned Seu1wes) Is bonowing er wM bonow Uw Loaned Seoudtles (exoept for Loaned
Seountbsthatqualhy as 'exempted secudtbs' under Regulation T ofthe Board ofGovemors ofme Federal
Resewe System) for the purpose ofmaklng dellvery ofsuch eecurities In the mae ofshonoaiee. !allum ho

reoeweseoudttee mqulmd m bedeiNemd, - er as otherwlse pemütted pumuanth Regulation To1me Board
o1Govemorb ofthe Fddeml Resewe System as In effect&nm Ume totlme.

9.5 Leader represenu andwarranmthaHhqAooountactlng as Iender in any Loan has
represenled and wanantedm Itthatthe Loaned Bewdties tranefennd m Bonuwershall be hemd clear of
any Iren orencumbmnoe atthe bme ofuansfer, and Bormwer mpresem andwananm mauheremm Io
Lender of Loaned Secuddes shall bef1oe and dear of any llenprencumbranoe atthe time OfBud1 lamm.

9.6 Lender represenlsandwanans thatan to sach Account sudaAcoount has represented
andwarranted lo ltthat (0 euch Account has duly aulhorted Lender, as agenl in execute anddellver this
Agmement on M behaN. and mentor into Loans on im behaN, III) sud! Aooounthas the requlsite power ad

perform. und has been duly authodzed to pedorm, theobllgabons lmpoeed hemunderand underany Loan
effected pursuant hereto. and (ßmheobllgatlons ofsuohAooountln mspectbfany Loan effededpursuant
mthls Agmemeniooneimm legal, valid and blnding obllgabns oHheA~ unt. enforoeableln aoooruanoe

ö

with thelrterms.

9.7 Eacho1 the rnpresenmonsand wanan1ieasetouun Sectlon2(l) and(i0.and in Sedlon 9,
shall. notwithstandlng any pmvtslon ofsecuonzor gorany olherprovlslon of 1heAgmement. bedeemed
made and mpeaüedforall purposes stand as ofall dmes whenany ban enmred Inmhereunder Is
olmmndlng.

10. Ernannt

10.1 Bach pady herum agrees and acknowbdges that (a) nach Loan hemunder Is a "securides
oontmcf'. as such tenn Is de1ined in Sedon 741(7)oftloe 11 ofthe United Smtes Code (the 'Bankrupucy
Code"). (b) sach and every uansferoffunds, seoundes and other pmpenyunder mrs Agreement and eadm
Loan heruunder Is a 'setlement paymenf or a "margln payment,' ß sud! tanne am used in Secbone
382(b)(8) and 648(e) of1he Bankmptcy Code. and (c)the dgm gwen to Bonower and Lender hemunder

nie-ENuIM
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upon a Default by the other oonstlmte the lightto muss the Hquldation da seqmues contmct and Um right
ßo set off mumal dem and daims In connection with a seqmes mntract as euch tenns are used in
$ecticne 655 and 382(b)(6)o1the Bankmphcy Code. Euch pany herab funher agrees and acknowledges
that if a party herab Is an "lnsured deposltory institution' as euch tenn Is deflned In the Federal Deposit
lnsuranoe Act. as amended (*FDIA"), then end: Loan hereunder is a *secudties oontract" and "qualmed
flnandal oonu-act," as sud! tanne are defined in the FDIA and any mies. orde1s er policy stntements
thernunder.

10.2 Borrower shall be llable as pdndpalwlth respmto lmobllgations hereunder.

10.3 Upon exeoudonofmls AgreemenL Bonower shall deiner to Lenderme most reoent
smemenlsofBonowerrequlmd Uo be lumished b Bonowefs eusmmers by Rule 17a-5(c) under the
Exd!angeAd As long as any Loan Is oumandlng undermlsAgreemenL Bonower shah pmmpoy deliver to
Landen" audi stntemenu Bubsequently requlred m be Nmlshed m Bonuwefs customers bysuch Rule (er
anysuooessor thoma). Uponexecudon otthlsAgreemenL Bcnowerehall alsodelwer uo Landen
Bonuwefs most moenti1nanelal Infom1atlon othemlae avallabletothe public tndudlng (wlüloutilmlmtfon)
hemoetteoentavailabieaudlbd and unaudlted smtsmenb of Bonowefs flnandaloondldon and any tepon
er notioe requlred by Ruhe 17a-6(a)(zxl)and (lnand 17a-11 underme ExdnangeAa Asbngas any Loan
is outmndlng undorihlsAgreement. Borrowerwlll pmmpbydeiiverwo the Lendetall suchbnancial
infonnabon descdbed in this Secdon lothar Is subsequentiy avallable.

10.4 Upon request of Bonower. Lender shall request ofany Aooountthat such Account provide
to Lender (for delivery to Bowower) a oopyofsuch Acoounfs most reoentflnanclal mtement

10.5 Bonower will. from time todme, do and pedorm any and all amand exeoute any and all
funher lnstrumenm requlmd ormaeonably mquesled by Lendermorqfully Uoelectthe purposesoHhls
Aqmementand die pledge ofthe Collabral hereunder.

11. All Loans between Bonower and Leader may. at Um option of Uwe non-
defaulmg pany exerclsed by noiloe to the defaulting pany (whbh opbon shall be deemed Uo have been
exercleed. even Kno notbe is gwen, Immedlably upon the oocunenee ofen event $peclfled In $ubsectlon
(0 beiow), be oemünamd Immedlately upon the oocunenoe ol any one er more nf Wwe Iouowlng wenn
(lndividually, a "Default"):

(8)

(b)

col

cd)

je)

du-exoi12l06

lf any Loaned Secudtles shah not be transfewed to Lender on Wie mnnlnadon date of Ute
Loan as mqulred by Section 5.2;

Ifany Collateml shall notbetransfermd to Bonvwer as oontemplated bysectlon 5.1 ;

lfeither pany shall falltotransfercollamral as requlred by Seobon 8;

lfbonwer shall fallmoomplywim the obllgadon toreplaoe an explnng letherof uedllunder
- Secbon 3.9 end sud! debult Is not cured wfthm one Business Day ofnotm ofsuch failum
to BoWowelT

lf either pany (I)shali rail no transfer ad the other panyamounm In reapectof disulbwons
mqulred ho beuansfewed by Section 7, (ll) shall have moelved notioe ofsuch failure from
the non-dehultlng party, and (iii) shell nothave curudsuch defaultwithm one Business Day
ofsuch notioeoffallure m Bonuweror Lender. as the case may be;
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(0 H (i) Benower or the Affeded Account shall mmmenoe as debtor any case or proceeding
under any bankmptcy, insowency. reorganlzatlon. llquidation, dlseofubon er slmllar law. er
sack the äppolntment of a recelver. oonsewator, Uustee, custodlan or similar ofhclal for
audi party or anysubstantial pandb pmpeny, (ll) any euch case or prooeedlng shall be
oommenoed against Borrower Or'U1e Affeded Account. or mother shall $eek such an
appolmment, ot any applimtlon shell be filed against elmar pany for a pmtecdve decree
under the pmvlslons of the SeouriHes Investor Prouecbon Ad of 1970. which jA) is
oonsenmd to or not tlmely oontested - by such party. (8) msults In the envy ofen order for
reliet audi an appolntmenL the Issuanoe of euch a protective decree er the envy of an
order havlng a slmilar effect or (C) Is not dlsmlssed within 15 days, (iii) Bormwer er the
Affected Account shall make a general asclgnment for the benem of osedttors, or (IV)

Bonower or Um Aifected Account shall admlt' In wdbng im lnablllty to pay in dem as they
bemme due;

(9) lf Bonower er the Affected Account shall have been suapended or expelled from =

membemhlp - or pamdpadon In any national secudies exohmge er regmemd national
secuddes assodadon ofwhldl im a memberoromerself-mgulatory organuation to mose
mies lt is subjed er if lt is suspended from deallng In secuddes by any fedeml er state
govemmem agenq er rogulatory body themot

(h) lf Bonower or the Aflecbd Account shan have im license, charbr, or other authorlzatton
neoessary to oondud a material ponlon of Its business wlthdmwn, suspended or revoked
by any appltmble federal or smtegovemmentoragency or regulatory mereot

iii lf any reprosentation mde or deemed to be made by elthet pady in resped of mls
Agreemem or any Loan or Loans hereunder shall be inoonect or unuue in any matedal
respectdudng the Bann cfany Loan heraunder;

iii tf elmar pany iii teils to provide to the omar pany reasonabb aasuranoes of Its ablllty to
pedorm M obllgadons hereunder er under any Loan wi1hln 24 hours alter tequest herefor
Is made in good faith by Um requesting pany; ill) notii1esthe other, omw er in wdtlng, of IB
Inabllity wo or im Intention not ad perfonn its obllgadons hemunden or (Ell) otherwlse
dlsamnns. rejecb orrepudiatee any din obllgations hemundoc

(k) lf either pany (0 shall fall to perform any manual obligabon under this Agreement not
speclhcaw set forth in clauaee ja) through'0) above. Induding but not limited to Ute
paymentoffeea as requirod by Section 4, and Um payment of transfer taxon as rsqulred by
Secdon 14 (Il)shail have recewed notioe ofsuch fallure fmm the non-detauldng party and
(llinhallnothave und euch failum byme nextday amarsuchnotlce on which a vansfer of
ash my beeffected;

iii ifa pany ("X*) oonsolldanes er amalgamates wim, er mergee Into, er vansfers all or
eubmnt1ally all ß asseuto. another enüly and the resulting. ouwwlng, oruansferee enuty
has notassumed all die obßgatlons of X underlhisAgmementpursuantmoan agreement
reasonahly satisfactoty to the other pany.

12. If (a) any Default shall oocur in mspedof which Bonower is the defaultlng
pany or (b) Lender is obllgated to mdelwer, er is otherwiao depdved ofiB righm m, any Loaned Becurities
alter their rnmm. er Is In any way requlred to pay their value er any relamd sum over. ae a result of any
bankmptcy, lnsolvency. liquldabon, morganizatlon, or other simllar pmoeedlng mlatlng bo Bowower er

lb-€ol12lh
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pursuant ho any related legal requirement lnduding without llmlmlon any laws relating to so-called
'pmferences' or prefemntlal paymenB, Lender shall have the dght (without further nodoe to Bowower). in

addition to any other remedles pmvided herein or under applmble law. iii to purchase. within a

oommerdally reasonable time, a like amount of Loaned Securltiea in the pdndpal madnet for sud!
secuntles, jill or to heat the Loaned Securiiies as havlng been purdmased by Bonwer in the pdndpal
mama fer euch semnues and In a commerdally reasonable manner at a purchase pdce equal ad the
mametvalue thereofon the day of Default (or on Um data ofihe event referred to In (b) above. as the case
may ba). andmay apply the Collaoeral ad the paymentofsuch purchase (whether aotual er deemed). after
deducdng d1erefmm all amoum. Ifany. due to Lender under Sections 4. 7. 14 and 16. In tim event Lender
shall exerdse such right, Borrowefs obllgatlon to rerum a like amount of um Loaned Seouritles shau
terminus. Leader may slmilany apply Um Collaterel &o any other obltgation of Bormwer under this
Agreement lncludlng Bonwlefs omgatlone wfth respect to dlstdbu1ions pald b Borrower (and not
forwarded bo Landet) in reepedof Loaned Securides. In theeventlhat(i)the purchase pdoe (plus ali other
amounm. lf any. que m Lender hereunder) exmqds (ll) the market value of the Collateml on the dam of
sud1 purd1nse, Bonower shao be llable to Lender for the amount of audi exoess aogelher with lnnefest
maison an per annum rateequalto (A) in Um mae ofpurohases ofForelgn Seqmtiee, UBOR plus 2%. (8)
in the mae ofpurmases ofany other seumtiea (er other amoum, lf any, due so Lender hemunder). the
Faden! Funde Rate plus 2% In sach case es euch rate flucmates from day to day. from the dato ofsuch
purchasd untilthe dateo1paymentofsuda exoem. Lender man have. as eecumyfor Bowmefs obllgation
m pay euch moose. a semrity lntemst In er right of setofl against any pmpeny o1 Bonower then hold by
Lender hereunder and any other amount payable by Lender m Bonwer. The purchase pnce o1secudties
purchased under mia Secdon 12 shall Indude bmkefs fass and oommisslons and all other reasonable
costa. fees and expenses related to euch purchase or exerclse o1 remedles lndudlng, without limltation.
masonabb legal lees and expenses. Upon the sadsfaction of all obllgadons hereunder. any remalnlng
Collateralshaü ba mmmedtoBonmHer.

Notwlthstandlng any pmvtslon ofthe AgreemenL provlded Bonower is not in defauit hereunder. Bowower
shao not be obllgabed to make any payment to = Lender under the Agreement or In resped of any Loan
(indudlngwtthoutllmimion any mtumofcoilateml) atanylnneaiera Delaukhas oowrred unless and unül
Lender has satlsfled all of in obligauons (oontingent er omelwlne) to Bonower, wheiher or not such
obllgatlons have attila Bmemamled.

13. Upon the ocounenoe of a Default under S~on 11 enitllng Bonower to
temünateall Loans hereundet, Bonower shall have Um dght(wl01outfur1her nottoeto Lender), In addition to
any other remedles provlded herein or under applloable law. (alm puld1ase a like amount ofcollateral In

Ute pdnclpal mdcet therelbr In a oommerclally reesonahie manner. er (b) m ad! (er be deemed to have
sold) a like ahlount ofthe Loaned Sewriues In the pdndpal man@t for euch secudues in a oommercially
reasonable manneron the day ef the Defaultand uo rehln (er bedeemed so have realued)the prooeeda of
sud1 sala. In sud! event Bonower may hat the Loaned Securibee as ins can and Lendefs obligaüon ad

rutum the Collateral oonelsdng denen and seoudlesshallbnnmate. In Um event the sales pdoe rboelved
(or deemed to have been reoewed) from euch seoudties Is lese than the madmtvalue or purchase pd& of
the Cotlateml oonslsting of cash er secudties on the dana of sala (er. deemed sala) dm Account which
defaulted on Um Loan shall be BahIa do Um Bonuwer !er the amount of any deficiency land all other
amounm,*H any due to Bormwer hemunder). together with Internet on sud: amounte at a per annum mte
equal so jA) In Use mae of Collateral conslsting of Foreign Seqaritles, LlBOR plus 2%, (8) in the case of
Collateml oonsiaüng of any omar secudtles (or other amounm due by AcoounL N any. to Bonower
hereunder) the Fedeml Funde Rate plus 2%. In each case es such ratetluduates fromday to day. fmm the
data of auch sah until Um date of payment of such deHdency. An eecurily for the Acoounfs obligatlon to
pay euch defidency, Bonuwer shall have a seoudty lnterqe1 In any propeny o1 the Account then held by
Bonuwet pursuanl to this Agruement and a dgb! of samt! with respect to euch pmpeny and any other
amount payable by Bonower to Lender In mspeot of auch Moount adelng hereunder. In mlcutatlng this
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defidency, there shell be deducmd fmm the pmceeds ofthe semritiee sold under this Secion 13 bmkefs
ieee and eommlssbns and all other reasonable asta, fees and es@enses related ( or deemed relateq) to
euch sala (orexetcise of remedies) lndudlng, Mthoutlimimtion, masonable legal lees and expenses. Upon
Um satisfaction of all Landen obligadons hereunder, any remalnlng Loaned Secuddes (or remainlng cash
prooeeds lhereoi) shah be remmed so Lender. Without llmlting Um foregolng. 01e padles herein agree that
they Intendthe Loans hemunder to be loans ofseoudtfes. lf, however, any man Isdeemedm be B ban of
money by Bonower to Lender. then Bonower shall have. and Leader shall be deemed to have gmnted. a

secudty lnterest In the Loaned Bemritles andlhe prooeedsmeroof.

Where Collateraloonsimola letter of credlL Lender, upon theexemlse ordeemed exerctsaby Bonowerof
its tenhlnaüon dghB under Sedlon 11, she! Immediately rerum the letterofcreditto Borrowerand notmek
todraw lhereunderand Bormwer shall rerum mLender an amountequaltothe net proeeds fromme sala
(ordeemed sale)ofme Loaned Secudtles es rnduoed by allother amounbdue mBonower.

Notwithstandlng any pmvlalon of the Agreement, Lender she! not be obligated m make any payment to
Bonower under the Agmement or in resped of any Loan (lncludlng wlümout lknlhtion any Mum of
Conamral) at any bme amor a Default has ooounod unless and und! Bonower has sadsfied ab of im
obllgatlons (contingentor othecwise)tolender, whetheror notsuch obtlgatbnshaveatmedme mamred.

14. Imn~Jßß Allnnsfetmxes. emmp duke andfeeswlm respedno any uansfer hereunder o1

Loaned Secudtbs or Collateral shan be patd by Bonower. Bonuwer oovenam and agnes that lt shall
ensure 1hatthieAgreement and an lnstuments oftransterln respeotofany Loaned Seoumiee or Conaterul
shall have been smmped Er aooordanoe wim eli appllmblelaws.

16. hmutlbm
15.1 With mspectm Loaned Becuddesand Collataral oonslstlngo1seourlies. mametvdue as of

anydate shall be determined on the basis ohne dosing prioes lherefor Gnome ndlng dey(forthe
prindpal merkel lnwhida the secudtlm are hded) lmmediately prooedlng the dayofvahsdon. such
detennlnation üo be maus by the lndependentpddng source nodhed to Bonower by Lender upon
Bonowefe mquest Sud: nodboadon maybeoml. Mancetvalueshdllncludeacuuedlnmvsounthecase o!
debt secud1ies. With reapootmco!labml oonslstingo1mh, marketvalue as ofeny dateshall be me fam
amounthoruofheld W Lender atmetime ofdetennlnation and. wM respocttocoHammi oonslsting of
Iettereofcredlt madretvalueas ofanydaneahall beiheundmwn belanoethereof mich Lendermay at
sud1 time drawmereunder exoaptd1at if, m thejudgmentofunder, thecmdltwomlness offhe Issue= of
any letter oforedlhas been er maybe Impaired. then. upon nodoeto Bonuwerhy 11:00 a.m. EBTOn any
Business Day. Qhe marketvame ofaudl letterofcredltshallbemiwlated as rem oommendngat3:00 p.m.
ESTUm nextsuooeedlng Business Day.

15.2 Unlescomerwlseagreed, where Im Loaned Sewritles in respectof a Loanare
denomlnated ba Gmuncyother than thecunency In whlchihe relmd Collatoral lsdenominated. the
oununcywhlch shall beappllmble forpurposesofdetennlnlng mad<stvaiuoshaB be Um cunency Inwhich
mecomeraHsdenomlnated (the'"), and any Loanedseountynotdenominated in the
Contractual Cunency shall be converted Into a Contractual Cunencyequlvalentbased on Um mostcunent
aputraneofexchange quoted by memdependentsource ofexchange ramses mtifled ßo Bonower by
Lender upon Bonowefs request Such nobmation may beoral.

dlccil1mi
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16.

16.1 Unless omecwlse agreed. each paymantof cash under thlaAgreement (exoeptas pmvided
in seeuoü 7) man ba mdß lü me ccm-aemal cumency. Nolwmsmndlng Ute termine. the payee ofany
such payment may, slim option. ameptmnder meleofln any other cununcy: 0Mdd&.hmBLQ£. the; to the
extentpennitied by appimble law. the obllgaüon ofthe payortomake sud1 paymentwillbedlsoharged only
aothe exmntol Um amount01conuamjal Cunency that sud! payee may, oonslstentwim normal banldng
pmoedure&, purchase with sud! other mwency (afterdeductlon ofany premlum and cash ofexchange)on
the banklng day nextsucoeeding lb reoelptof audi cunency.

16.2 lf for any reason the amount kl Um Contmmal Cunency moelved under Sectbn 16.1.
Qndudlng amoun& reoefved aflsrconverslon ofany reoovery under anyjudgment or order expressed in a
cunency omar than the Convacmal Cuwency. fans shono1the amount in Um Contacmal Cunency due in
respectofmls Agreement. die party requlredüo make 01e paymentwlll (unless a Debut! has oooumd and
Budlpady is Um non-demxlmg pany) as E separateand lndependentobbaüon and tomeextent permlued
by applloable law. Immedlately pay euch addltlonal amount in the Cont-mal Cunenq as may be
neoessaxy tooompensaoe forthe shortfal.

18.3 lf for any mason the anmunt in um Oon&aomal Cunnnq reoewed under Section 16.1
exeeeds theamount in the Contractual Cuwency due h respedd1thls Agreement, then the pany reoelving
the paymentwlll (unless a Defauh han oocuned and such party is the non-defaulung party) mhmd prompdy
the amountof audi exoess.

17. £BIBA Lender shall H any ofme $ecumbs transfemd lo the Bonower hemundpr !er any Loan
have been or shall ba obulned, dlrediy er hdlredy, from er uslng the anm of any Phn, so now
Bomwer k1 wdtlng upon the execwon ofthe Agreementor upon Inltie&on ofsuch Loan under Secion 1.1
er an requlmd pursuanl to Sedon 1.2. lf Lender so nomos Bonuwer. men Bonower and Lender shah
oondud the Loan in eooordanoe with um manns and oondilions ef Depamnent of Labor Pmhlbited
Tmnsactbn Exenmtion 81-6 (46 Fed. Reg. 7527, Jan. 23, 1981; as amended, 52 Fed. Reg.18754, May
19, 1987). or any succassor thema unless Borrower mrtmesthat Itls note pany4n-lntemstto um plan for
purpoees of the Employee Redrement Inoome Secudty Act of 1974. Without Hnillng Um loregoing and
notwlthmndlng any other provbion ofthls Agreemem Num parues are mlylng on Prohiblned Tranmcuon
Exemption 81-Btoeffedany Loan. then:

ja) Bonower represenm and wannnb mo Lender that it lseimer iii a bank subpctto federal or
sbb supewlsbn, ill) a bmker-deahr rogtshernd under the Eandnange Ad or (III) exempt
frnm registadon under Sachen 15(a)(1) of Bio Exchange Ad as a dealer in Govemment
Securltbs.

(b) Bowower and Lender. on bahn! of any Afleded Aneounl which B a Plan, represent and
wamant UM nelther Boirower nor any aflilhta of Bonvwer (aS deHned In Pmhlbtmd
Traneacuon Exemption 81 -6) has anydlscmüonary aumority er mntrol with mspectto the
mvestment of the essen of the Phn involved in the Loan er random lnvesunent advioe
(within the meanlng of29 C.F.R. Section 2510.3-21(c)) with respect to the Bssets of the
Plan involved in the Loan.

(c) Bonower and Lender agme that

lb-@:glUNS
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iii me tenn "Collatemf shall mean cash, secudtles lssued or guaranteed by the United
Sms; govemmentor its agencles br lnstrumenhwes, or lnavomble bank letters of
credit issued by a person otherthan Bonoweror an afmlatelhereof;

III) prior to the making of any Loans hereunder, Bonuwar shall provide Leader with (A)
the most reant avallable audlted shtement of Bonowers financial conditlon and (8)
the most reoent availabie unaudited smement of Bonowefs linandal ,oondtdon iN
more reoentthan the mostrecent audlted sbtement), andeach man made hereunder
shan be deemed a represenmlon by Bonuwer that there has been no material
advetse change In Bonuwefs I!nanclal oondltion subsequent to the dale oflhe lama!
Hnanclal smtementsor infonnatlon fumlshed in aooordanoe hemwith;

*

(18) the man may betennlnated by Lender atany Ume, wheteupon Borruwer shall dellver
Um Loaned Secuduesto Lender wlwn the lesset of(A)u1e customery dellvery pedod
br such Baumes; (8) five Business Days and (C) Nie Bme negotlated for sud!
delwery bemeen Bonower and Landen lmlled. huMmEL Um Borrower and Landet
may agree to a longer perbd only lf pennltted by Pmhlblted Transaction Exemptiqn
81 -6; and

IN) the Comeralb-anafened shall be securfty only forobllgdons of Bonwer to dm Plan
with respectto Loans. and shall not be securityfor any obBgauon of Bonower to any
agentur afflllate ofthe Plan.

10. . Each andevery obllgadon. ltabllityor undemklng of an Aooountwllh
mspectmany Loan shall beBoie!y an obllgabon, Hablllty or undemklng of. and blndlng upon. theA@ount
bywhlch auch Loan Is made (') and shall be payabie eolely from meavallable essen of
euchAooounL Nosuch obllgation. Ilabllltyor undemklng shan be btndlng upon orafiedanyoGlerAooounL
Nellher Boston Giebel Mvisora, lnqln lh lndwldual oapaclty) nor anyAlilam'01eceofshall have any
llabmtym Bormwerwhaboever In respedofany Loan, ltbelng understoodandagmed lhatBonower shall
haveceooume solelybo theAffeceedAcoountin theeventoftheoocunence ufa DefauitlnvoMngthe
Affectedmcount

19. . Bonweragrees blndemnlyandhold harmless Lenderand theAffected
Account (fndudlng ute sponsor andliduciadee of anyaffbcoedaooountwhich lea Plan), exoepttome

- extentofthe negllgenoe ofme Leader andlorthe Affected Amountor Im designees, from any and all
masonably fomeeeable dameges. losoee, llabilltbs, com and expenses Onduding attomeys' fees but
excludlngany Indlredorconsequentld damages) which Lenderor meAtbcted~ untmay lncuror sutfer
adslng In anywaycutoflhe use by Bonowerofloanedsecudtsesoranyfallure ofBonowernodelwer
Lqaned Becudt1es In acoordanoe herewimorm otherwlse oomplywtthdxe come of thtsAgreement Formis
purpose, "reasonahly foreseeable" damages, bsses, llabimles. costa and expenees Indude finandng,
uansadlon and falloom reasonably Inqmed by an Affeoted Acoountunabbm pmvtde dmely redelwery of
Loaned Seouddea m auubsequentpurchaserandacmal benefltorgaln foregone as a resukofbelng
unabletoexemise dghmas a record owner In respectof corpomteadions.

20. . AoopyoftheAgreement and Declamdon ofTmstofeachAcoountwhlch
isa Massad1usem business tustls on ilewlth Sie 8ecretaryofsßteo!The Commonwealth of
Massadluseti8. and notloe Is hereby glven matthis instrument Is execubd on behaNoftheTmstees of
ead! audi Acmuntas Tmstees and not Indwldualy and Umtthe obligdons of81ls lnstrumentare not

Hamm
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blndlng upon any ofthe Tmstees or shareholders ofsuch Accountlndlvidually butare bindlngonly uponöthe
aasets and propeny ofeach suchAooount

21. YHIB AGREEIIENT SHALL BE GOVERNED AND CONSTRUED iN
ACCORDANCE MTH THE LAWS OF THE STATE OF NEWYORKWITHOUT GMNG EFFECTTO THE
CONFLICTOF LAWPRINCIPLEB THEREOF.

22. MUß The fallum ufa pany tothls Agreementto inslstupon said adhemnoe io any tenn ofthls
agmementon any ocmslon shallnot be consldered a walver or depdve that pany ofd1e dghtthereafter to
lnslst upon sind adherenoe to thattenn or any other tenn of this Agmement An wawem in respect of a
Default must be in wdting.

23-

EACH PARTY HERETO HEREBY IRREVOCABLY WANEB ANY RIGHT THAT IT MAY HAVE
TO TRIAL BY JURY IN ANY ACTION. PROCEEDING OR COUNTERCLAIII ARIBING OUT OF OR
RELA11NG TO THIS AGREEMENT ORTHE TRANBACTIONB CONTEHPLATED HEREBY.

Z4. Blmidlm All remedfes hemunder and ad obllgattons with reepect no any Loan shall suwlve the
tennlnatlon of the relevant Loan. rerum of Loaned Becudties er Comteml and bemünadon of this
Agmement

26. Exoeptae ollenvlse pmvlded mhlsAgreement. all notices.
demands. and other communications Mmunderehall be sumdent ffmadem ming and delivemdor
lransmlued les the case may ba) by rogtsmmd null. facslmlle. telox, or oouder. or by telephone pmmptly
oonllrmed In wddng and dellvered orransmltted a$ aforesald, tote lnmnded reclplentatme addresses (or
to Ute numbem) set forth on Um slgnature page herauf. Notlm shall beeiecdve upon, rooelpt

26. This Agmement supefsedes any other agreement between the partbs herein
ooneemlng hans of eecumies between Bonower and Lender. This Agruement shan not be asslgned by
elther panywlthout the pdotwrmon consent ofthe other pany and any amempbd asslgnmentwiihout audi
oonsent shall be null and vcld. Subjedao me foregolng. this Agmement shan ba blndlng upon and shan
enum to the benel!t of the parks herab and hair respeotive helm. mpremntaives. suooessors and
asslgns. ThIs Agmement may be teminatod by elmar pany upon wdtmn nobce to the omar. subiectonly to
Mflument cf any obllgabons then outsmndlng. this Agreemeht shah not be modlfled, exoept by an
Insuumentln wdtlng slgned by Nie pany egalnstwhom enforcementls sought

21. ~nmm For the purposee hereot

27.1 "~ ußf'and 'gun" shall have the meanlnga eetfonh In the Intodüctlon.

27.2 ' she" have Um meanlngaetfolth in Section 18.

ß -c;gl12llb
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27.3 'BMW' shallmean any entity which controls. is contolled by, or isundercommon control
wM another entity.

27.4 " shall have the meanlng $etfonh In Section 10. 1.

27.5 "Hemmt' Shall have the meenlng set forth in theintroductlon.

27.6 " shall have the meaning setforlh In Secbon 7.5.

27.7 shall mean any person that is a broker (lndudlng a municipal $ecudtles
broken. deaier. munldpal secudtles dealer, govemment seoumes bmker or govemment securwes dealer
as de1lned In the Exchange An..mgardless of whether me adwlües of auch person am oonduded in the
Unitedsmtesor otherwlse requlre sud1 person to reglsterwim Um Secudbesand Exchange Commission er
einer mgulaaovy body.

27.8 "Bug{m3.~ shan mean, with respect £o any Loan hereunder, any day (mer than a
Saturday or Sunday) rooognued as a semementday in Qhe p1indpal mamet In which the Loaned Semritles
are traded. nmlhndhmmmr. that for purpoeee ofoomputing madcetvalue In Section 15. euch (ann shau
mean a dayon which regulartredlng oocurs In the pdncipal maneetforthe names whose value is being
demndned. Notvnthsmndlng Um fologolng, for purposes ofseodon 8, 'Business Day" shall mean anyday
(otherthan a Samrdayor Sunday) (0 on which regular tmdlng ooculs in the principal masketfor any Loaned
Secudiies er for any $ecurides Collateml under any oukhndlng Loan" or jill on which tmns!ers of qash
Collateralmay beeHec&ed hy Lender and Bowower (orany nomlnee oragentmereof).

27.9 ' shall have Bio meanlng setfonh in Sect&on4.1.

27.10 " shallhave me meanlngsetfonh in Section 2.

27.11 "QQlHBmf shall mean. whether now owned er hemalteraoqulred ja) allmsh in a cunency
aooeptableto Lender whldl Is delwelod to Lender pursuantto Sedlon 3 or 8. (b) all tnevocable Iemers of
credltiesued bylesuem aooepmble to Lender and othecwise Batlsfamry in fonn and subsunce ad Lender.
whlehare delwemdto Lenderpurauantto Sachen 3or 8, (c) any pmperty In whld1 suchash in subsedlon
ja) Is lnvesmd er 'ruinvested - (but not the Inmme or distribwons themen or realhed galns derived from
Lendefs use di Investmentofsuch colateml. all ofwhldm shan In any event belhp propeny of Lender). (d)
any seumies Iesued er guamnteed by the United States govemment or lssued by agencies er

'lnswmenmlihs themof which may not be guaranteed hy the United States govemment br by a foreign
eovemlgn aooepmble Io Leader whld! am defwered to Lender pursuant Uo Sedon 3 er 8. lnduding me
lnterastordlshbutlons dweon orotherinoome therefmm, and (e)any pmoeeds ofany ofthe foregolng.

lb-eml1wlt

27. 12 ' shetlhave the meanfng setforth in Section 7.5.

27.13 "QQn&mlQn' shall have the meanlngeetfonh in Secdon 1.2.

27.14 shall have nie meanlngsetfonh in Seqlon 15.2.

27.15 "EBENE' shall have the meaning assigned In Section 11.

27.16 "Exchanga.Anf'shall mean the Secudues Exchangemtof 1934. as amended.

27.17 'EQß' shall have dm meanlng setfonh In Section 10.1.
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27.18 " shah mean the rate of lnterest (expressed as an annual mte), as
puhtished In Federamesewe $mtlsuml Rebase H.16(619)or any publlation subsdmed therefor. chargad
for federal funde (dollars In lmmedlately avallable funde bonnwed by banks on an ovemtght unseoured
basls)on lhatday er, Ifthatday is note bankmgday In New Yod(clty, on the nextpreceding banklngday.

27.19 "
shall mean. unless othetwlse agreed, $eoudies that are pnncipally

deared and semed oublda dm United States.

27.20
" shall mean govemmenl eeoudties as dehned in Secuon

3(a)(42)(A)-(C)of the Exchange Act

2721 "Lgmm" shah have Um meanlng eetforth in the Inuoduchn.

27.22 shall have the meanlng setfonh in Sedon 7.6.

27.23 "UBQB' shan mean foren date. um of!emd mte brdepoelb In U.S. dollar= Vor a perbd of
wen months which appears on the Reuter; Sueen UBOR page as o1 11:00 AM., London Hms. on such
daoe(or. lfatleasttwosud1 ratesappear, thearlthmetlcmean ofsudl rates).

2724 "Lan" shall mean a loan ofeecumies hereunder.

27.25 shall mean any secudtyvmich lstranstenod plmuanltoany Loan and
shall be deemed Do lnclude any secudües Into Much any Lnaned Seoundes mayalany im be convened or
forwhlchthey may beexchmged. any addtdonal $ecudües dlstdbwed with mspedmo Loaned Becundes.
andany necudiea issuedotherwlse In respectmereon lndudlngwihoutllrnfhtion many sub-dlvt$bn.
oomolldadon. or exchange. unlessthe Conlinnatlon in respedof themen In quesuon spedt1oelly pmvldes
bmeconu-ary.

27.26 'Lßn.Em' Shell have the meaning aetlonh in Section 4.1.

27.27 'nd " she! have the meanlngs set fonh in Secüons 6.2 and
8.3. reepedlvely.

27.28 " shall have memeanlng eetforlh. In Sedon 3.1.

27.29 'Elm" she! mean ja) any "employee benefit plan" as de1lned In Sedon 3(3) of the
Employee Redrement lnoome Becudtyado! 1974whld1 Is subpdm Pan4 ofsub!itle 8 ofTltle 1 ofsudr
Act (b) any 'plan' as de1lned In Secdon 4975(e)(1)oflhe mama! Ravenna Codeof $ er (c) anyenity
theasaehofwhlch amdeemedto beabsemcfany sud1"empbyee bene1it plan' or 'plan' by reason ofthe
Deparvnentofmbofa plan meet mgulauon. 29 C.F.R. Becdon 2510.3-101.

21.30 ' shallhave Use meenlng eetfonh In Section 3.1.

27.31 shan have chemeanlng eurem in Section 7.5.

27.32 'IM' shall navethe meanlng setfonh in Section 7.5.

8. Benowerand Lender las agenten behaNo! anaflsdedaooount)adsnowledge
Um and have enhered lnm u1lsAgreementln mllanoe on the lama au Loans between Bonowerand
sudlAlboted Wm!. hereunderoonstimte a single business and com-aotual relaüonshlp and have been

lb-exwl1ms

"X
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entered Into m oonslderation ofeach other. Aomrdlngly, Bormwerand Lender las agenten behalfofan
Nfected Account) hemby agree matpayments. dewedes and omar transfer= madeby elmerofthem In

respectofany Loan between Bonowerand suchAffected Aooountshall bedeemed Uo have been made in
oondderadon ofpaymenb, delwedes and othervansfers in msped of any other Loan between Bormwer
and sud1AffectedAooounthamunder, and Une obllgabons b makeany sud1 paymem. dgllvedes andother
bnnsfera may beapplledagalnsteach other and netted. In addition, Bonwerand Lender. on behalfof an
Affected Account admwledge met. und have enbred Into Ulla Agreementln reuanoe on thefactthat. all
Loans with respectto an Affected Aooounthave been ehtered into in oonslderabon of sach oman
Aoooldlngly, Borrower and Lender las agenten behalf ofen Affected Account) hereby agree maus) and!
shall perform aNof In obllgattons in respeqofeach - Loan hereunder, andthata defaultln the pedomance
ofanybuoh obllgaion by Bonower er by an Affeoted Aboount (the ) In any Loan between
Bonower and BudlAf!ectedAceounthereundershalioonstitutea defaultby the Defautung Party under all
sud! Loans between Bonowetand suchAf!emdAoeounthereunder, and (b)ule non-defnultlng partyshall
beendded tosetoff clalms and appty pmpeny held by ltln respectofany Loan between Bonnwerand such
Affedodaocounthereunderagainstobiigabons owlng to It In mspectofany other Loan with the Debultlng
Pany.

BOSTON GLOBAL AOVISOR8. INC. in Fß

mpadtyasagontfumccounband

Wo: Treasumr

260

GOLOUAN, sAcHs & cd.

AM mr New 50 Rovee "hart = . Sie
Ö Boston, MA 02110

Amntlon: Bonnie L. Hemmen
FamImBe No.: (817) 345-422
Telephone No.: (617)346-4201

ANN" {OYNWOOS: one New York Plaza
Nov York, NY 10004

MGHUOHZ

Facslmlle No.:
Telephon No.:

hamm

aBBo

/j

notln ndNldualca

By:
ame: Bonnie Hemmen
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! HONG KONG STOCKADDENDUM
'THIS ~DDENDUM is entered into the 31st day of May 1995 between Goldman, Sachs & Co. of New York and
The ChaseManhattan Bank, N.A. and supplements, amends andeonns a part of the Securities Lending Agreement
enteredinto between Goldman, Sachs & Co. andThe ChaseManhattanBank, N.A. dated the Ist day of April 1984
(the "Agreement"), a copy of whichis attachedheretn.

1. Interpxetation

(a)

CD)

CC)

For the purposes of this Addendum: .41*
"Collector" means the Collectm of Smmp revenue appointed under section 3 of the ~Q~ng

Stamp Duty Ordinance

"Hong Kong stock" has the meaning set ent in section 2 of the Hong Kong Stamp Duty
Ordinance; and

stock bonowing" has the meaning set out in section 19(16) ef the Hong Kong Stamp Duty
Ordinance.

Reference to the "Ageement" rhine Ageement and inthis Addendmn shall be deemed to mean
the Agreement as amended and supplementedbydletenns ofthis Addendum, m11ess the context
indicates omenwise, In the event of conhict or inconsistency between the tenns of this
Addendum and theterms ofthe Agreement, the terms ofthis Addendum shall prevail.

Capitalized terms which are not od1erwise de&ned in this Addendmun shah have me meaning
ascribed to them in the Agreement.

2.

3.

F = :u
HongKong Stock 3 <D

0. £3

9. il
The pa:ties hereby agree that the tenns of this Addendum shall apply in addition to the temls se

~
out in ,{? ~-

,

the Ageement, but ordy to the extent that Securities bonowedby the Bonower under the Agreement fall 3 8
within the delinition ofHongKong stock.

Borrower's Undena1dngs
K {

0
IT= 1

3" en

? 3
L. - 0

1

""
Borrower hereby represents andwanants to Tnlstee that:

~
% 1

! t> :;>.
~ 5;

.
-.0 '

(a) The Bonower shall bonow Securities under the Agreement for one or more of the folidmn~
pm-poses in accordance wiLhRegLdation Tof me Board of Govemors of the U.S. Federal RleEervE
System: ; {UT

i

cb)

(0

(ii)

(iii)

Borrower shall, in respect of mch borrowing of Securitim under the Agreement, retum to the
Tmstee Loaned Securities or Equivalent Securities not later than twelve (12) months aher the day
on which the Securities were bonowed hm the Tmstee under lite Agreement. The panies
hereby agree that, £or purposes of section 19(12)(c) of the Hong Kong Stamp Duty Ordinance, a
Borrower will onlybe consideredto have failedto comply with the demand of the Tmstee for the
retum of bonowed stock only if thcBorrower fails to reu1m borrowed stock to the Tmstec within
a time period Ldtimatelyfound to be acceptable to the Tmstee.

; ~ 17

to settle a contract to sell such Securities short or to avoid a futuxe fail to deli$l€r in
connection witha sale wherever e&ected, whedlerby the Bdrrower or another person;

>
to replace, in whole or in part, Securities obmined by the Bonower 1mder another 5'ipck -- ; 'Z;N
borrowingfor purposes descnlaed in iii above; or 1

x == * fr )€
to On-lendd1e Securities to anotherborrower who e&'ects a stockbonowing in resp€€€bc Ui /. -Q;"
the same and represents to Borrower that suchvb01rowing iS for the puxposes descrfbb~~->0

in (i) above; and
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4J. Indemnmcation

aJ"
@

Bonower shall indemnify the Tn1steeand the AocountsforHongKong stamp duty imposed on the
Tmstee and the Accolmts by the Collector dueto thefailme ofBorrower to ile such fonns and documents
as required by the Collector in re~ect of Securities borrowedbythe Bonower on or alter the date hereof
This indemniicadon shall be operative if Trustee and the Accounts shall have complied with the
xequirements of paragaph 19 of the HongKong Stamp DEco Interpretation &P1-actice Notes No. 2
(Relief for StockBonowingandLendingTmnsactions) issuedon April 18, 1995, to the extent applicable
to lt.

5. Filing Obligation

(a) Borrower hereby undemkes to Tmstee to provide the CoHector with an executed copy of this
AddendunL such fees as may be speciEed Ecm time to Gmc by the Financial Secretaxy of Hong .

Kong for the purposes and such other documents, particulars and information that Lhe CoHector :

may require, wiLhin (10)Business Days of the execution of this Addend1un, if executed in Hong
Kong, and within twenty (20) Business Days of the execution of this Addendlm1, if executed
outside of HongKong. Borrower agees to give Trustee prompt notice of its compliance with all
undertakings set fonh in section 4(a).

(b) Ifthe Bonower shall fail to pexfonn any of its undertakings 1mder paragaph 4(a) above, Tmstee
may take suchactions at Lhe cost and expense of the Bouower and upon suchfailure of Bonower
to so perfom Borrower will indemnhy Tmstee againstall such costs, exposures or other claims
which may arise 1mder this Addendum. Inaddition, the Trustee may, in its sole discretion, notify
the Collector of the Panies to this Addendum and the date of execution of this Addendum
pursuant to pamgaph 16 of Hong Kong Stamp O~ce Interpretation & Practice Note No. 2

(Relief for Stock Bonowing andlendingtx-ansactions).

6. Law and Iuxisdiction

' This Agreement is govemed by and shall be consu-ued in accordance with the laws ofthe State ofNew
Yorkwithout reference to the conflict of laws principks thexeoe and each of the panies hereby submits to
the non-exclusive jurisdiction of the courts of such state and ofanyfederal court sittingin such state.

7. EEect

The panjes agree that this Addendum has eEect for all purposes from July 8, 1994 and, accordingly but
without limitation to the generality of the foregoing, paragaph 3 above shall apply in relation mall
bonowings of Hongkongstockm1der the Ageement made prior to the date of this Addendum; provided
that paragraph 4 above shall only have eiectfrom the date of d1is Addend1un.

8. Whole Agreement

Each pax1y to this Addend1un agees that the Ageement, including this Addendum, contains the entire
agreement between the parties in relation to - securities lending uansactions and supersedes all previous
securities lending agreements, oral or w1inen.

IN WITNESS whereot} this Addendlun has been executed on behalfof the parties, the date and year irst above

wntten.

Si gned by:

Alexander S. Elulich
Vice President

on behalfof Goldman, Sachs & Co.

"""'r€- ., .'. -
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MASTER SECURITIES LENDING AGREEMENT

This MASTER SECURITIES LENDING AGREEMENT dated as
of April 1, 1984 by and between GOLDMAN, SACHS & CO. (the
"Borrower") and THE CHASE MANHATTAN BANK (NATIONAL
ASSOCIATION), as trustee or manaqing agent for those certain
trusts and accounts (includinq accounts subject to ERISA, aB
hereinafter defined) from time to time listed in Appendix A
hereto (The Chase Manhattan Bank (National Association),
acting in its capacity as trustee or managing agent for each
such trust or account, and not in its individual capacity,
is hereinafter referred to as the "Trustee"),

W I T N E S S E T H T H A T:

WHEREAS, the Borrower desires to borrow, from time
to time, certain securities from the Accounts, as
hereinafter defined, on the terms and conditions hereinafter
set forth; and

WHEREAS, the Truatee is willing, subject to mutual
agreement as to each loan in the manner hereinafter set
forth, to lend such securities to the Borrower from time to
time on behalf of the Accounts on the terms and conditions
hereinafter Bet forth;

NOW, THEREFORE, for qood and valuable
consideration, the receipt and sufficiency of which are
hereby acknowledged, and intending to be legally bound, the
parties hereto hereby agree aB follows:

1. Definitions. As used in this Agreement the
followinq words and terms shall have the meaninqs set forth
below, unless the context clearly indicates otherwiier

"Account" shall mean each trust or account from
time to time listed in Appendix A hereto, as the same may be
amended from time to time in accordance with pEr= gFEph 12
hereof.

7
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"Approved Securities" shall mean obliqationa of or K
quaranteed by the United States government which are
acceptable to the Trustee in its sole discretion.

"business day" shall mean any day on which national
banks and the NYSE are open fen business in New York City.

"Collateral" shall mean, collectively, ca) all
Pledged Cash from time to time held by the Trustee
hereunder, any property in which such Pledged Cash may from
time to time be invested or reinvested by the Trustee and
held by it (but not the income or distributions thereon or
qains therefrom), any amounts or other proceeds arising in
connection with the sale, exchange, collection or other
disposition of any of the foregoing and any rebates,
interest or other amounts at any time due to the 3orrower
from the Trustee with respect to such Pledged Cash, (b),all
Approved Securities from time to time delivered by the
Borrower and held by the Trustee hereunder, the interest Or
other income therefrom and the proceeds thereof, and cc) all
Letters of Credit from time to time held by the Trustee
hereunder and the proceeds thereof, in each case regardless
whether the same has been allocated at any time or from time
to time to any particular Loan.

"ERISA" shall mean the Employee Retirement Income
Security Act of 1974, as amended.

"Letter of Credit" shall mean an irrevocable
performance Letter of credit issued by a bank acceptable to
the Trustee for the account of the Borrower or any other
perBon.acceptable to the Trustee, which letter of credit ca)
expires not earlier than Bix months following the date it ie
delivered to the Trustee hereunder, (b) names as beneficiary
The Chase Manhattan Bank (National Association), ac trustee
or managing aqent, (c) is payable to the beneficiary upon
presentation of a draft in the amount of any drawinq and a
statement of the beneficiary that the amount being drawn
thereunder represents money owed to the beneficiary in con-
nection with a loan or loans of securities, (d) permits any
number of partial drawings (which pro tanto reduce the
amount available under the Letter o£ Credit). and ce)
otherwise contains such terms and provisions as are required
by or acceptable to the Trustee.
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"Loaned Securities" shall mean all securities
loaned to the Borrower hereunder or an equal principal
amount of the same issue or series and any securities issued
in exchange therefor.

"Loan" shall mean each securities loan made
pursuant to,paragraph 2 hereof.

"Market Value" shall mean, with respect to any
security, as of any date of determination thereof, ca) the
closing price of such security on the NYSE on the trading
day next preceding such date of determination, or cb) if
such security is not listed on the NYSE, the closing price
of such security on any national securities exchange
selected by the Trustee on which such security is listed on
the trading day next preceding such date of determination,
or (c) if such security is not listed on any national
securitiea exchange, the price of such security aB quoted by
a recognized pricing service selected by the Trustee
(includinq the Associated Press as evidenced by quotations
published in the New York Times and any pricing service
provided by The Chase Manhattan Bank (National Association)
or any affiliate thereof) at or as nearly as practicable at
the close of business on the last tradinq day during which
such security was traded next precedinj such date of
determination, or (d) with respect to a marketable United
States government obligation, the prece of such security as
quoted by a recoqnized pricing service selected by the
Trustee (includinq the Associated Press as evidenced by
quotations published in the New York Times and any pricing
service provided by The Chase Manhattan Bank (National
Association) or any affiliate thereof) or if the Trustee so
chooses the dealer bid price quoted by a recognized dealer
in such security (which may be The Chase Manhattan Bank
(National Association) or any affiliate thereof) at or as
nearly as practicable at.the close of business on the last
business day preceding such date of determination plus, in
the case of any such United States government obligation,
the interest accrued on such obligation through such date of
determination; provided, however, that the market value of
any security held as Collqteral aB to which the issuer of
such security is in default or as to which any third party
has asserted an interest shall be zero for purposes hereof.
In addition, the term "Market Value", shall mean, as of any
date of determination thereof, (a) with respect to any
Pledged Cash or Collateral in which such Pledged Cash is

r'
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invested, the amount of such Pledged Cash oriqinally paid to
the Trustee, as reduced by any payments of such Pledged Cash
to or for the account of the Borrower, and (b) with respect
to any Letter of Credit, the undrawn balance thereof which
the Trustee may at such time, and for a period of at least
ten business days after such date of determination, draw
thereunder; provided, however, that the market value of any
Letter of Credit shall be zero for all purposes hereof if
(i) the bank issuing such Letter o£ Credit has defaulted in
honoring any draft drawn thereunder or has indicated its
intention not to honor any Buch draft, iii) any judicial or
similar restraint on payments under such Letter of Credit
exists. or (iii) any of the events specified in
subparagraphs 10(a)(vii) or (viii) of this Agreement shall
have occurred with respect to the bank issuing such Letter
of Credit (assuming for this purpose that such Bubparaqraphs
referred to the bank issuing such Letter of Credit, rather
than to the Borrower).

"NYSE" shall mean the New York Stock Exchanqe, IRC -

"Pledqed Cash" shall mean the aggregate amount of
caEh{ in United States dollars, paid to the Trustee from
time to time as Collateral with respect to any Loan, as
reduced to reflect any amounts thereoe paid to or for the
account of the Borrower.

"Required Value" shall mean at any dace, With
respect to any Loan, that percentage of the Market Value of
the relevant Loaned Securities determined on such date as
shall have been agreed to with respect to such Loan bY the
parties hereto from time to time, any such agreement to be
evidenced by a written confirmation from the Trustee to the
Borrower. In no event shall the Required Value for any Doin
be lees than 100% of the Market Value of the Loaned
Securities.

"SEC" shall mean the Securities and Exchanqe
Commission.

2. Loans of Securitiea.

J'

ca) The Loane. From time to time, upon the
request of the Borrower, the Trustee may, in lib 5019
discretion, lend securities to the Borrower from One Or more
of the Accounts. Each such Loan shall be NEUE On the terms
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and subject to the conditions hereinafter set £ortha exbept '
as may be otherwise.expreBBly agreed in writing by the
parties hereto at the time such Loan is made. Each Loan
will consist of securities of a single class or series
issued by a single issuer which are loaned to the Borrower
in a single transaction and shall be made from, anq for the
account o£, a sinqle Account., The Trustee shall, at the
oral request of the Borrower;Eorally inform the Borrower of
the identity of the Account which is making or has made any
Loan. The Borrower hereby uHconditionaLly agrees that it
will punctualiy return all Loaned Securities to the Trustee
at the times when the Loan of such Loaned Securities is
terminated hereunder or when such Loaned Securities are
otherwise required to be returned to the Trustee in
accordance with the terms hereof, and that it will
punctually pay, or cause to be paid, when due, all other
amounts at any time payable by it hereunder or in connection
herewith. The Borrower will give the Trustee a schedule of
the securities actually borrowed hereunder at the time of
the borrowinq of such securities, which schedule may be in
the form of a Deposicory Trust Company daily activity report
covering the relevant Loan.

cb) unL1gac1ons co ce Begarate Each and every
obliqation, liability or undertaking of the Trustee or an
Account with respect to any Loan iii shall be solely an
obligation, liability or undertaking of, and binding upon,
the Account by which such Loan is made and the Trustee
acting for such Account in itB capacity as such and iii)
shall be payable solely frbm the available assets of such
Account. No such obligation, liability or undertaking shall
be binding upon or affect any other Account, the Trustee
acting in any other capacity or The Chase Manhattan Bank
(National Association) in its individual capacity.

method on making the uoanB

ca) Deliver of Loaned Securities. Each Loan
hereunder shall be mide by the'Trustee delivering tO the
Borrower the Loaned Securities that are the subject Of such
Loan against receipt by the Trustee of the Collateral
required to secure such Loan. The Borrower agrees that the
completion of a delivery of Loaned Securities to it as
provided in this paraqraph 3 shall constitute its acceptance
and receipt thereof and that each such acceptance and
receipt shall be deemed to constitute, and shall constitute,

L
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a representation by the Borrower that as of the date of such'
acceptance and receipt (1) all representations and
warranties by the Borrower heroin are true and correct, as
if made on and as of such date, iii) no default hereunder
has occurred and is continuing, and (iii) except as
otherwise theretofore disclosed to the Trustee in writing,
there has been no material adverse change in the financial
condition or business of the Borrower since the date of the
most recent financial statements of the Borrower provided to
the Trustee in accordance with subparaqraph 7(c) or 8(a)
hereof.

cb) Deliver! of Collateral. The Borrower hereby
agrees that, as a condition precedent to the making of any
Loan, it shall deliver to the Trustee Collateral consisting
of iii cash, (ii) Approved Securities, and/or (iii) Letters
of Credit having an aggregate Market Value on the date of
such Loan at least equal to the Required Value with respect
to such Loan on such date. Collateral at any time delivered
to the Trustee under this paragraph or paragraph 6 hereof
shall be of such type or types listed above as are then
acceptable to the Trustee in its sole discretion.

cc) uooK Entrg ueL1ver1 Unless otherwise agreed
by the Trustee and the Borrower, the delivery of cash.
Loaned Securities and Approved Securities shall be effected
for purposes hereof through book entry transfer pursuant to
the rules and procedures of the Depository Trust Company cor
any other clearing agency reqistered by the SEC) or the
Federal Reserve/Treasury Book Entry System, as the case may
be. ALL such deliveries shall be deemed to have been
effected for purposes hereof when final, irreversible;
credit has been made to the account of the party entitled to
the receipt of such credit under the rules o£ such clearing
agency or book entry system.

(d) Deliver of Letters of Credit. The
delivery of a Letter of Credit ihall be effected for the
purposes of into Agreement by physical delivery Of the
original executed Letter of Credit by the issuing, con-
filming or advising bank to the Trustee; provided, however,
that no such delivery shall be effective until one business
day after the receipt of a Letter of Credit by the Trustee,
durinq which period the Trustee may reject such Letter of
Credit, by oral notice to the Borrower, if such Letter of
Credit is not in the form approved by the Trustee.
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4. The Collateral.

(a) Pledge. As security for the prompt payment
and performance of any and all obliqations of the Borrower
at any time or from time to time existing hereunder, or in
connection with any Loan, the Borrower hereby pledges to the
Trustee, and grants to the'TruBtee a security interest in,
all Collateral (other than Letters of Credit) whether now
owned or hereafter acquired, and whenever delivered to the
Trustee (except insofar as greater rights are provided in
subparagraph 4(b) hereof) and agrees that such pledge and
grant of a security interest shall be effective immediately
as to any Collateral upon delivery thereof to the Trustee.
The Borrower hereby agrees that the Trustee shall have all
right, title and intereat in and to the Letters of Credit
delivered as Collateral hereunder. The Trustee shall not be
obligated to release Collateral, or take any other action
with respect thereto, except as expressly provided heroin.

cb) Pledged Cash. The Trustee shall have the
unrestricted right to use and invest Collateral conBiBtinq
of Pledged Cash, and any Collateral in which Pledged Cash is
invested and reinvested, as it may elect, for the sole
account of the Accounts. So long as appropriate records
allocating such PLedged Cash or other Collateral to Loans
are maintained, the Trustee may commingle such Pledged Cash
or other Collateral with any other Collateral or other funds
or assets, including funds or assets held by The Chase
Manhattan Bank (National Association) acting in any CaPaCitY
as collateral under other lending agreements, and may hold
the same in ile own name or the name of itB nominee. The
Trustee shall be entitled to collect and retain, for the
account of the affected Account or Accounts, any income on
such Collateral and any net gains realized upon the sale.
maturity, payment, retirement or other disposition of such
investments or reinvestmentB. The Accounts shall bear the
risk of aLL losses in value of the principal amount of any
Collateral in which Pledqed Cash is invested or reinvested.
The sole obliqation of the Trustee with respect to Pledqed
Cash lB to repay such Pledged Cash to the Borrower aa
required by paragraphs 6 9 and iO hereof.

f'

(€) A loved Securities. The Trustee may
commingle any Approved Secuf1£ieb held by it with other
Collateral or other assets, including assets held bY The
Chase Manhattan Bank (National Association) actinq in 3UY
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capacity as collateral under other lending agreements, and
may hold the same in its own name or the name of its
nominee. Unless a default hereunder shall have occurred and
be continuing, the Borrower shall be entitled to receive all
interest payments or other distributions on Approved
Securities held as Collateral that are received by the
Trustee (if any). The parties hereto shall deliver such
suitable assignments, orders and other instruments as may be
required in order to effectuate the provisions of the
precedinq Bentence. If any interest or other distribution
on any Approved Securities is paid or distributed te the
Borrower or to the Trustee in respect of a time when the
recipient thereof is not entitled to receive such distribu-
lion, such recipient shall, within one business day after
the payment or distribution thereof, pay or deliver such
distribution, or the equivalent thereof, to the party
entitled to receive the same. The Borrower shall bear the
risk of all losses in value of the principal amount of
Approved Securities held as Collateral. The sole obligation
of the Trustee with respect to Approved Securities held as
Collateral, except as provided in this paragraph, is to
deliver such Approved Securities to the Borrower as required
by paragraphs 6, 9 and 10 hereof.

7

5. Ri his of Borrower and Trustee with Res oct to
Loaned Securities.

ca) norrower's xlgbts. Until a Loan is terminated
in accordance with the provisions hereof, the Borrower shall
have all the incidents of ownership of the relevant Loaned
Securities, including, without limitation, the right to
transfer such Loaned Securities or any part thereof to
others, free and clear of any right, title or interest of
the Trustee, and to vote or otherwise consent as holder
thereof, subject, however, to all riqhts of the Trustee and
all obligations of the Borrower hereunder, including the
provisions of subparagraphs 5(b) and (c) hereof.

Irustee's Klgnts The Trustee shall be
entitled to receive all interest, dividends and other
distributions of any kind'whatsoever on or with r€SPeCt tO
the Loaned Securities made durinq the period of the relevant
Loan or for which inc record date occure durinq the period
of the relevant Loan. Upon the payment or distribution Of
any of the fcregoinq to any person other than the Tru =t9€.
the Borrower shall, within one business day after the
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PEYment or distribution thereof, pay and deliver the same or}
identical property (with any such endorsements or assiqn-
ments as shall be customary and appropriate to effect the
delivery) tO the Trustee, for the account of the relevant
Account, irrespective of whether the Borrower received the
Same; provided, however, that any distribution of BecuritieG
made in exchange for Loaned Securities shall be considered
as substituted for such Loaned Securities and need not be
delivered to the Trustee until the relevant Loan is
terminated hereunder.

(€) Borrower'5 Obli ations. The Borrower agrees
that at all times it will hold all Loaned Securities in its
possession, will keep the same specifically and physically
set aside as specifically identifiable property o£ rna
Trustee and will not commingie Loaned Securities with any
property of the Borrower or of any other person; provided,
however, that the Borrower may hold securities subject to
this Agreement in a qualified central securities depository,
or, with respect to Becuritiea issued by the United States
or any aqency or instrumentality thereof, with a federal
reserve bank or in the custody of a federal reserve member.
bank, and that the Borrower may relinquish possession of any
Loaned Securities ot retain posseaaion'o£ any Leaned
Securities for the account o£ another person as expressly
permitted by subpataqraph 5(a) above.

5. Allocation and Adjustment of Collateral.

ca) Allocation of Collate;al. Except as
provided in the following sentence, upon receipt or
Collateral for a Loan, such Collateral shall be allocated to
such Loan; provided that, ie Collateral is received on the
same day for more than one Loan, the Trustee shall allocate
such Collateral to each Loan then being made so that each
such Loan is secured by not Less than the required value of
Collateral as specified heroin. Any Collateral received by
the Trustee with respect to a Loan in excess of the Required
Value for such Loan may be held by the Trustee as collateral
security for all Loans made to the Borrower at any time
without being allocated to any one Loan or, in the sole
discretion of the Trustee, may be allocated at any time to
any Loan or Loans then outstandinq hereunder. All
allocationa of Collateral shall be marked in the Trustee'B
books, which shall be conclusive evidence of SuCh
allocations.
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cb) Marking to Market. Ie at any time the
aggregate Market Value o£ the Collateral allocated to any
Loan exceeds the Required Value for such Loan, then the
Trustee shall, upon oral demand by the Borrower, redeliver
to the Borrower Collateral having an aggregate Market Value
€qu&l to such excess within one business day after such
demand. If at any time the aggregate Market Value of the
Collateral allocated to any Loan is less than the Required
Value for such Loan, then the Borrower shall, upon oral
demand by the Trustee, deliver to the Trustee additional
Collateral havinq a Market Value at least equal to such
deficiency. The Borrower unconditionally agrees to deliver
such additional Collateral to the Trustee in the manner
Specified heroin before the close of business on the date of
such demand. In addition to any other obligations which the
Borrower may have hereunder, and without in any way
relieving the Borrower of any such obligations or affecting
HEY rights which the Trustee may have hereunder, the
Borrower hereby aqrees that it will mark = each Loan to market
not less than daily and, in the event that the market value
of all the outstandinq securities loaned hereunder at the
close of trading at the end of the business day exceeds 100
percent of the Collateral then held by the Trustee, the
BOrrOwer will provide additional Collateral acceptable to
the Trustee consisting exclusively of cash or United States
Treasury bills and Treasury notes or an irrevocable Letter
of Credit issued by a bank as defined in Section 3(a)(6)(A)-
(C) of the Securities Exchange Act of 1934, aB amended. to
the Trustee by the close of the next business day as
necessary to equal, toqether with the Collateral then held
by the Trustee, not less than tOO percent of the market
value of the securities loaned.

(c) Reallocation of Collateral. The Trustee
shall have the riqht, at its sole election, at any time and
from time to time, to allocate and/or reallocate any
Collateral held by it hereunder to or among any outstanding
Loan or Loans.

cd) Returns of Collateral. If, at the time, less
than all of the Collateral held by the Trustee which haB
been allocated to any Loan or which 15 unallocated lB
required to be returned by the Trustee to the Borrower and
such Collateral consists of more than one type, the Borrower
may, by oral notice to the Trustee given reasonably in
advance of the time such Collateral is required to be

!
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returned, designate the particular type or types of such
Collateral to be returned; provided, however, that if the
Borrower does not so notify the Trustee in a timely manner,

f

desires, to return a portion of any Approved Security to the
Borrower pursuant to this Agreement, the Borrower shall, at
the oral request of the Trustee, take all such action as is
necessary to cause such Approved Security to be reissued in
such denominations as are required to permit such a partial
return and in such case the Trustee shall not be obligated
to return Collateral hereunder unless and until such action
has been taken and may thereafter make required returns of
Collateral hereunder by returning Approved Securities in
such amounts as are, as nearly as practicabLe, equal to but
not greater than the required return. The return to the
Borrower of Approved Securities the Market Value of which on
the day on which the requirement to return the same Was
established was then sufficient to comply with such
requirement of return shall be in full compliance With this
Agreement and a full discharge of the TruBtee'5 obligation
to make such return, notwithstanding the fact that at the
date of such return the Market Value of any such Approved
Securities may have declined. Whenever a Letter of Credit
is to be returned in part, such return shall be effected bY
the Trustee'B consent to a reduction equivalent to such part
in the amount available for drawings under such Letter of
Credit. It is expressly understood that if, at any time,
the Borrower delivers to the Trustee new Collateral
acceptable to the Trustee in substitution for any Letter of
Credit then held as part of the Collateral for any Loan or
Loans, the Trustee will, at the request of the Borrower,
promptly return such Letter of Credit to the Borrower ind/or
consent to the cancellation thereof if immediately after
givinq effect to such return and/or cancellation the Market
Value of the Collateral held for such Loan or Loans is at
least equal to the Required Value with respect to such Loan
or Loans, all calculated as of the date of such return or
cancellation.

the selection of the particular type or types of such
Collateral to be returned shall be solely at the election of
the Trustee. If at any time the Trustee is required, Or
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(i) Dug Authorization etc. The making and
performance by the Borrd~dr of this Agreement and the
tranBactionB contemplated hereby have been duly
authorized by the Borrower; the Borrower has the
requibite power and authority to make and perform the
same; and such making and performance will not violate
any applicable provision of law or regulation or result
in the breach of or constitute a default or result in
the creation of any lion or encumbrance, other than in
favor of the Trustee under this Agreement, under any
agreement or other instrument to which the Borrower is a
party or by which the Borrower or its property may be
bound or affected. This Agreement constitutes a legal,
valid and binding obliqation of the Borrower,
enforceable in accordance with its terms. At any time
that any Collateral is delivered to the Trustee
hereunder the Borrower shall have the absolute right to
transfer title to, and dispose of,.such Collateral to
the Trustee, and the Trustee shall at all times have a
prior perfected security interest in all such
Collateral, except that in.the case of Letters of Credit
the Trustee shall have all right, title and interest
therein, in each case subject to no equal, prior or
other lions, charges, encumbrances or other claims of
any kind.

iii) Borrower's Status. The Borrower lB either a
bank or a bfoker- dEhlef reqistered under the Securities
Exchanqe Act of 1934, as amended. Neither the Borrower
nor any affiliate cas defined in Department of Labor
Prohibited Transaction Exemption 81 -6) of the Borrower
has diicretionary authority or control with respect to
investment of any plan assets held in any Account to
which this Agreement is applicable or renders investment
advice (within the meaning of 29 CER 2510.3-21(c)) with
respect to such assets, and the Borrower will promptly
notify the Trustee of any change which would make the
foregoing representation untrue.

ca) Regresentations and Warranties of the
Borrower. The Borrower hereby represents and warrants to

Trustee that:
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(iii) The Borrower has heretofore delivered to the
Trustee a copy of the annual consolidated financial
statements of the Borrower and its consolidated
subsidiaries for its fiscal year ended November 25, 1983
duly audited by independent certified public
accountants, including a balance sheet as at the end of
such fiscal year, and a copy of the unaudited
consolidated financial Btatements of the Borrower and
its consolidated subsidiaries for the six -month period
ended May 25, 1983, including a balance sheet as at the
end of such period, and each of said financial
statements and the related notes thereto are complete
and correct and fairly present the consolidated
financial condition of the Borrower and its consolidated
subsidiaries aB at said dates, all in conformity With
qenerally accepted accounting principles consistently
applied.

7

cb) Re resentations and Warranties of the Trustee.
The Trustee hereby represents and warrants to the Borrower
that the Trustee, in its capacity as trustee or managing
agent for each Account listed in Appendix A hereto, has been
authorized by each such Account to enter into this
Agreement, and the transactions contemplated hereby, on
behalf of such Accounts and that this Agreement has been
duly authorized, executed and delivered by the Trustee, as
trustee or manaqing agent for each such Account.

8. Covenants of Borrower. The Borrower hereby
covenants and agrees with the Truatee as follows:

ca) Deliver of Financial Statements etc. The
Borrower will furnish to the Trustee, iii as soon as
available and in any event within gO days after the end of
each of its fiscal years, a copy of the annual consolidated
financial statements of the Borrower and its consolidated
subsidiaries duly audited by independent certified public
accountants, including a balance sheet as at the end of such
fiscal year, prepared in accordance with generally accepted
accounting principles consistently applied, (ii) as soon as
available and in any event within gO days after the end of
the first half of each of lib fiscal years, a copy of the
consolidated financial statements of the Borrower and ile
consolidated subsidiaries for the period then ended,
includinq a balance sheet as at the end of sudh period,
prepared in accordance with generally accepted accounting
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Principles on a basis consistent with that used in the
preparbticn of the financial statements referred to in
clauee (i) above and certified by an appropriate officer of
the Borrower, (iii) promptly after the occurrence of any
default under this Agreement, a written notice setting forth
the nature of such default and the steps being taken by the
Borrower to remedy such default, and (iv) from time to time
such further information which is generally available to the
public (whether or not of the kind mentioned above)
regardinq the business, affairs and financial condition of
the Borrower aB the Trustee may reasonably request.

7

cb) Notice of Certain Actions. The Borrower will
qive the Trustee immediate notice iii if at any time the
Borrower shall receive information that the Borrower is
under special surveillance by any stock exchange, including
the NYSE, or by any other self -regulatory orqanxzation, (£1)
if at any time the Borrower shall receive information that
the SEC or any self-regulatory organization, includinq the
NYSE, has notified the Securities Investor Protection
Corporation ("SIPC") pursuant to Section 5(a)(1) of the
Securities Investor Protection Act of 1970 ("SIPC Act") of
facts which indicate that the Borrower is in or lB
approaching finadcial difficulty, or (iii) if at any time
SIPC shall file an application for a protective decree with
respect to the Borrower under Section 5(a)(3) of the SIPC
Act. Any such notice shall set forth in reasonable detail a
description of the event which has occurred and of the
action, if any, which the Borrower proposes to take with
respect thereto. The Borrower will forward to the Trustee a
copy of any written notice or other written evidence
received by it of or with respect to any matter referred to
in the first sentence of this'subparagraph cb) with respect
to which notice is required to be qiven to the Trustee by
such sentence.

cc) £g;ther Acts. The Borrower will, from time to
time, do and perform any End all acta &nd execute &nY ind
all further instruments required or reasonably requested by
the Trustee more fully to effect the purposes of this
Agreement and the pledge Of the Collateral hereunder.
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Iermlnat;on ny the Borrower. The Borrower may
at any time terminate any Loan by qivinq the Trustee oral
notice of such termination and delivering the Loaned
Securities with respect to such Loan to the Trustee on the
date specified in such oral notice. The date so specified
may be the date on which Buch.notice is given if such notice
18 given at or before 1O:OO A.M. (New York time) on such
date, and otherwise shall be not less than 1 business day
nor more than 3O business days subsequent to the giving of
Buch notice.

cb) Termigation b the Trustee. Each Loan made
hereunder shall be a demand loan. The Trustee may at any
time terminate any Loan, in whole or in part, by qivinq the
Borrower oral notice of such termination, whereupon Buch
LOAD, Or the portion thereof being terminated, shall become
due on the date specified in such notice unless it shall
become due sooner pursuant id paragraph iO hereof. The date
so specified shall be not less than 1 business day
subsequent to the giving of such notice in the case of a
Loan of United States government obligations and not less
than 5 business days subsequent to the.qivinq of such notice
in all other cases. The Borrower hereby unconditionally
promises to redeliver the Loaned Securities that are the
subject of any Loan so terminated to the Trustee on the date
so specified with respect to such Loan.

(c) Return of Collateral. Upon the termination of
any Loan in accordance with this paraqraph 9 and the return
of the Loaned Securities with respect to such Loan to the
Trustee,,the Trustee shall, unless otherwise directed by the
Borrower, deliver the Collateral then allocated to such Loan
to the Borrower; provided, however, that if any default
hereunder shall have occurred and be continuing the Trustee
shall not be obligated to return any such Collateral until
such default shall have been cured, and that if a record
date for any distribution with respect to the Loaned
Securities occurred durinqxthe period of such Loan and such
distribution has not been paid or delivered to the Trustee.
the Trustee may retain a portion of the Collateral for such
Loan sufficient to satisfy the Borrower's obligation with
respect to such distribution until such obligation has been
satisfied in accordance with subparaqraph 5(b) hereof. Such
delivery shall occur on the date of the return of the
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relevant Loaned Securities. The Trustee acknowledges that, ;
if at the election of the Borrower, upon the termination in
accordance with this paragraph 9 o£ any Loan which is
secured by a Letter of Credit, or a portion thereof, and the
return of the Loaned Securities with respect to such Loan,
Buch Letter of Credit, or portion thereof, is not returned
to the Borrower, the Trustee shall have no further right to
draw under such Letter of Credit with respect to such Loan
to the extent that the obligations of the Borrower with
respect to such Loan have been fully discharged and the
payments and deliveries of Loaned Securities made in respect
of such obligations are not subsequently recovered from the
Trustee in any bankruptcy, insolvency or similar proceeding.

10. Defaults.

ca) Events of Default. Any one or more of the
constitute an "Event of Default"following events shall

hereunder:

(i) A failure by the Borrower to deliver any
Loaned Securities on the date specified for such
delivery in accordance with subparagraph 9(a) or cb)
hereof; or a failure by the Bgrrower to pay to the
Trustee any amount due to the'TruBtee under this
Aqreement on the date when such amount is due in
accordance herewith; or any default by the Borrower in
the due performance or observance of any covenant or
agreement contained in subparagraph 3(b), 5(b). 6(b)
(other than in the last sentence of said Bubparagraph
6(b)) or 7(a)(i) hereof; or

iii) Except aB provided in clause (i) above, any
default by the Borrower in the due performance or
observance of any covenant or agreement contained heroin
and the continuance of such default for a period of
three days after written notice thereof has been given
to the Borrower by the Trustee; or

(iii) Any representation or warranty made by the
Borrower heroin or in.connection herewith or with any
borrowing hereunder shall be breached or prove to have
been untrue when made; or

liv) A violation by the Borrower, in connection
with any Loaned Securities or the holdinq or disposition
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thereof by the Borrower, of any applicable law,
regulation or rule of the United States, any state or
any instrumentality of either thereof, the NYSE ot any
other national securities exchange to the requirements
Of Which the Borrower may be subject, or the Board of
Govergorg of the Federal Reserve System or the National
Association of Securities Dealers, Inc.; or

CV) A violation by the Borrower of any rule
lim;ting its aggregate indebtedness or requiring a
minimum net capital imposed under the Securities
Exchange Act of 1934, as amended, or the rules and
requlations thereunder or imposed by any stock exchange,
Or the impoBition, under any such rule, of a prohibition
aqainst expansion, or a requirement of any reduction, of
the buBineas of the Borrower; or

(VI) The occurrence of any event of which the
Borrower is required to notify the Trustee pursuant to
clause (ii) or (iii) of eubparagraph 8(b) hereof; or

(Vii) The Borrower shall (1) apply for or consent to
the appointment of or the taking of possession by a
trustee, receiver, custodian, liquidator, conBervator or

X
the like of itself or of all or any substantial part of
its PFOPErtY, (2) admit in writinq its inability, or be

J genefally Unable, to pay its debts.as such debts become
due or voluntarily suspend payment of its obligations,
(3) make a general assignment for the benefit of itB

~ creditors, (4) commence a voluntary case under the
Federal Bankruptcy Code (aa now or hereafter in effect)
or under any other analogous law pertaininq to it, (5)
file a petition seeking to take advantage of any other
law relating to bankruptcy, insolvency, reorganization,
winding-up, or composition or adjustment of debts, (6)
fail to contravert in,a timely or appropriate manner, or
acquieace in writing to, any petition filed aqainBt it
in<an involuntary case under such Bankruptcy Code or
analogous law, or (7) take any corporate action £or the
PUrPOSe of effectinq any of the foregoing; or

(viii) A proceeding or case shall be commenced,
without the application or consent of the Borrower
before any court, agency or supervisory authority having
jurisdiction in the premises, seeking (1) the
liquidation, reorganization, dissolution, windinq-up,

if'
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marshalling of assets or composition or adjustment of
debts of the Borrower, (2) the appointment of a trustee,
receiver, custodian, liquidator, conservator ot the like
of the Borrower or of all or any substantial part of its
assets or (3) similar relief in respect of the Borrower
under any law relatinq to bankruptcy, insolvency,
reorqbnization, winding-up or composition and adjustment
of debts, and such proceeding or case shall continue
undiamissed. or an order, judgment or decree approving
or ordering any of the foreqoinq shall be entered and
continue unstayed and in effect. for a period of 3O
daYS: Or any action shall be taken by any agency or
Supervisory authority having jurisdiction which results
in the occurrence of any of the events specified in
clauses (1) through (3) above; or any order for relief
3qainst the Borrower shall be entered in an involuntary
Proceeding or case under such Bankruptcy Code or any
analogous law pertaining to it; or

- (ix) The SEC shall revoke or suspend the
registration of the Borrower as a broker-dealer; or

ix) Any national securities exchange or national
securities association shall revoke or suspend the
membership of the Borrower.

cb) Automatic Term;pation. Upon the occurrence

7

of any Event of Default all outstanding Loans shall
terminate and become immediately due, without any notice or
Other action on the part of the Trustee, and the Borrower
shall immediately deliver all Loaned Securities to the
Trustee.

(c) Trustee's Remedies. If an Event of Default
shall have occurred and be bontfnuing the Trustee may take
Whatever action at law or in equity may appear necessary or
desirable to collect any and all amounts due and thereafter
to become due hereunder and to enforce the performance or
observance by the Borrower of any and all obligations,
covenants and agreements o£ the Borrower under or in
connection with this Agreement. Without in any way limiting
the foregoing, if the Borrower shall fail to immediately
deliver any Loaned Securities to tbe Trustee in accordance
with subparaqraph lo(b) hereof, the Truatee may in its sole
discretion either iii purchase securities equivalent to the
Loaned Securities which have not been delivered, or any part
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thereof, in any principal market for such securities and
apply such purchased securities towards the Borrower's
obligation to deliver such Loaned Securities, or iii) by
oral notice to the Borrower (confirmed in writinq). 3Hd
without purchasing equivalent securities, hold the Borrower
liable for an amount equal to the Market Value jin all cases

"including for this purpose accrued interest to the date of
such oral notice) of the Loaned Securities which have not
been delivered, or any part thereof as specified in such
notice, determined aa o£ the date of such oral notice,
whereupon the Borrower's obligation to deliver such Loaned
Securities to the Truatee hereunder (to the extent
equivalent securities have been purchased or the Trustee has
given an oral notice with respect thereto pursuant to clause
iii) above) shall terminate for all purposes and the
Borrower shall thereafter be obligated to the Trustee
hereunder for, and hereby agrees to pay to the Trustee; the
full amount of the purchase price of such securities or the
Market Value jin all cases includ1nq accrued interest as
provided above) thereof, as the case may be.

!

cd) A lication of Collaterg;. The Trustee
shall have all of the rights, powers and remedies with
respect to the Collateral o£ a secured.party, or, in the
case of Letters o£ Credit, a beneficiary, under the New York
State Uniform Commercial Code as in efeect from time to
time. Without in any way limiting the foregoing, upon the
occurrence of any Event of Default the Trustee may draw upon
any Letters of Credit then held as Collateral and liquidate
any or all other Collateral then held by it. The proceeds
of the foregoinq, together with any Pledged Cash then held,
may be applied by the Trustee to the payment of any and all
amounts due and to become due to it hereunder, including
without limitation amounts due to the Trustee in accordance
with subparagraph lo(c) hereof. In addition to and without
limiting the foregoing, the Trustee may sell or cause to be
sold all or any of the Collateral in the primary market tor
such Collateral or in any other commercially reasonable
manner, includinq, where appropriate, by selling or causing
to be sold any or all of the Collateral in the Borouqh O£
Manhattan, New York City, or elsewhere, in one or more
sales, at such price as the Trustee may deem best, and for
cash or on credit or for future delivery, without absumption
of any credit risk, at public or private sale, without
demand of performance or notice of intention to sell or of
time or place of sale (except such notice BB is required by
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(e) Borrower'; Remedies. If at any time any
Lender Default cas such term is hereinafter defined) shall
occur with respect to any Account, all outstanding Loans
made by such Account (the "Defaulted Loans") shall terminate
and become immediately due, without any notice or other
action on the part of the Borrower, and the Trustee shall
immediately deliver all Collateral for such Defaulted Loans
to the Borrower in accordance with subparagraph 9(c) hereof
against receipt of the Loaned Securities which are the
subject of such Defaulted Loans. If the Trustee shall fail
to deliver any such Collateral to the Borrower in accordance
with this subparagraph 10(e) after tender to the Trustee of
the Loaned Securities which are the subject of the Loan
secured by such Collateral, the Borrower shall have the
right, in addition to any other remedies which may be
available at law or in equity, after notice to the Trustee,
to sell, in a commercially reasonable manner, the Loaned
Securities then held by it which are the subject of the Loan
secured by such Collateral, for the account of the Account
which made such Loan, and apply the proceeds of such sale in
accordance with this subparagraph idle). Upon receipt by
the Trustee of any such notice, the Truetee'E obliqation to
return any Pledged Cash or Approved Securities allocated to
the Loan with respect to which such notice was given which
have not theretofore been returned to the Borrower shall
terminate for all purposes and the Trustee shall thereafter

P.21
2O

applicable statute aud cannot be waived), and the Trustee cry
anyone else may be the purchaser of any or all of the
Collateral so Bold and thereafter hold the same absolutely,
free from any claim or right of whatsoever kind, including
any equity of redemption, of:the Borrower, any such demand,
notice or right and equity being hereby expressly waived and
released. It is expressly understood and agreed by the
parties hereto that any allocation of Collateral to any Loan
or liabilities due to any Account pursuant to the terms
hereof shall in no way affect the ability of the Trustee to
apply Boon Collateral to the satisfaction of any obligation
of the Borrower hereunder upon any default hereunder,
regardless of the Loan or Account tc which such obligation
relates, and that all Collateral at any time given hereunder
shall constitute collateral security for all of the
Borrower's obligations to the Trustee hereunder without
distinction of any kind and upon any default hereunder may
be applied to any such obligation or obligations aB the
Trustee in its sole discretion may elect.
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be Obliqated tc the Borrower hereunder, with respect tO SuCh 'Loan, for, and hereby agrees to pay to the Borrower, an
amount equal to such Pledged Cash and the Market Value jin
all cases including for this purpose accrued interest to the
date of the relevant Lender Default) of Bush Approved
Securities, determined as of the date of the relevant Lender
Default. The proceeds of any sale o£ Loaned Securities
under this subparagraph lo(e) shall be automatically applied
to the payment of any and all amounts due to the Borrower
hereunder from the Account which loaned such Loaned
Securities to the Borrower. including without limitation
amounts due to the Borrower in accordance with this
subparagraph idle). Except aB otherwise provided in this
subparagraph jojo). if a Lender Default has occurred and is
continuing with reapect to any Account, the Borrower shall
not be obligated to (i) return any Loaned Securities which
Bio the subject of any Defaulted Loan made by such Account,
or the proceeds ef any Sa1e thereo£, or iii) pay or deliver
to the Trustee pursuant to Bubparagraph 5(b) hereof any
interest, dividends or other distributions with respect to
the Loaned Securities which are the subject of any Defaulted
Loan made by such Account until all of the obligations
hereunder of such Account have been satisfied; Provided,
however, that upon satisfaction of all obligations of such
Account hereunder any and all such Loaned Securities;
proceeds, interest, dividends and other distributions which
have not been applied to the satisfaction of such
obligations Hhall be returned to the Trustee for the account
of such Account. As used heroin, the term "Lender Default"
shall mean, with respect to any Account, any one or more of
the followinq events; (i) a failure by such Account to
deliver any PLedged Cash or Approved Securities to the
Borrower in accordance with aubparagraph 9(c) hereof; iii) a
failure by such Account to deliver any Collateral to the
Borrower in accordance with subparagraph 6(b) hereof and the
continuance of such default for a period of one business d&Y
after written notice thereof has been given to the Trustee
by the Borrower; (iii) a failure by such Account to PEY or
deliver to the Borrower any interest payment or other
distribution on any Approved Securities held as Collateral
in accordance with aubparagraph 4(c) hereof and the
continuance of such default for a period of one business day
after written notice thereof has been given to the Trustee
by the Borrower; or (iv) such Account, if such Account is
not an employee benefit plan subject to ERISA, shall make a
general assignment for the benefit of ita creditors, or
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shall admit in writing its inability to pay its debts aB
they become due, or shall file a petition in bankruptcy or a
petition seeking reorqanization, arrangement, composition,
readjuBtment, Liquidation, dissolution or similar relief
under any present or future bankruptcy, insolvency or
similar statute, law or regulation, or shall seek the
appointment of any receiver or liquidator cor similar
official) of itself cr of any material part of its
properties, or, if such Account is an employee benefit plan
SUbJeCt tc ERISA, the Pension Benefit Guaranty Corporation,
or any successor thereof, Ehali institute proceedings to
terminate such plan under Section 4042 of ERISA.

r'

cfl ra ent or Ex enseslg E If any Event of
Default shall occur the Borrower shall pay to the Trustee,
on demand, all reasonable our-of -packet expenses, including
reasonable attorneys' fees, paid or incurred by the Trustee
in realizing upon any Collateral or enforcing any Govengnts
or obliqationB hereunder and all fees, commissions, taxes
and other reasonable our-of-pocket expenses, includinq
reasonable attorneys' fees, paid or incurred in connection
with the purchase of any equivalent securities in accordance
with subparagraph lo(c) hereof. If any Lender Detault shall
occur with respect to any Account, such Account shall, to
the extent it is legally permitted to do so under ERISA or
any other applicable law, pay to the Borrower, on demand,
all reasonable our-o£-pocket expenses, including reasonable
attorneys' fees, paid or incurred by the Borrower in selling
any Loaned Securities £or the account of such Account in
accordance with Gubparagraph idle) hereof or enforcinq any
covenants or obligations of such Account hereunder. Amounts
payable under this subparaqraph 10(f) and subparagrapha
lo(c) and 10(e) hereof shall be paid to the party entitled
thereto by the other on demand, together with, to the extent
legally permissible under ERISA or any other applicable law,
interest thereon from the date such amounts were paid out by
the party entitled thereto or otherwise became payable to
such party to the date of the payment hereunder of such
amounts to the party entitled thereto, whether out or the
proceeds of Collateral or otherwise, at a rate per annum
equal to the broker'B loan rate of The Chase Manhattan Bank
(National Association) as in effect from time to time during
such period, but in no event at a rate in excess of the
highest rate permissible under any applicable usury law.
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No remedy heroin 7

conferred upon the Trhstee or the Borrower shall be
exclusive of any other remedy but each and every such remedy
shall be cumulative and shall be in addition to every remedy
given to such party under this Agreement or now or hereafter
existing at law or in equity or by statute.

Ul) Return cf Collateral After a Default. If the
Loans hereunder have been terminated pursuant to
Subparaqraph lotb) hereof, the Trustee shall not be
Obligated to return any Collateral to the Borrower until (i)
all Loaned Securities have been returned to the Trustee or
securities equivalent to such Loaned Securities have been
acquired by the Trustee, iii) aLI amounts due and to become
due hereunder have been paid to the Trustee in full, and
(iii) the Borrower haB delivered to the Trustee any and all
PrOPerty of any kind which it is then or may thereafter be
required to deliver to the Trustee hereunder. If each of
the conditions in the preceding sentence is satisfied the
Trustee shall deliver all Collateral then held by it which
has not been applied to the satisfaction of the Borrower's
Obliq&tions hereunder to the Borrower.

11. Transfer Taxes, Necessary Costs and
Comgensation. The Borrower shall pay all transfer taxes and
necessary coats with respect to the transfer of Loaned
Securities by the Trustee to the Borrower and from the
Borrower to the Trustee upon the termination of each Loan.
In addition, the Borrower shall reimburse the Trustee for
any loss, includinq interest and/or penalties, incurred by
the Trustee by reason of the Borrower'B failure to pay all
such taxes and costs. Except aa otherwise expressly
provided in paragraph 10 hereof, the Borrower shall pay the
Trustee interest on any and all amounts not paid when due
hereunder from the date due until paid at the current daily
averaqe offered rate for,federal funds.

12. Addition and Removal of Accounts. The Account
which makes any particular Loan shall be determined in the
sole discretion of the Trustee at the time such Loan ie made
and recorded in the Trustee's books (which shall be
conclusive). The Borrower agrees to accept any loan of
securities requested by it from any Account or Accounts
Listed in Appendix A hereto. The Trustee shall record with
respect to each Loan the identity of the lending Account and
shall inform the Borrower thereof in accordance with



'G
&

'%1

P.ZS
24

subparagraph 2(a) hereof upon the Borrower's oral request
for such information. The Trustee may, with the prior
written consent of the Borrower, at any time amend Appendix
A hereto to add further trusts and,accounts to the list of
Accounts set forth therein and to remove Accounts from such
list.

13. Indemnification. The Borrower agrees te

7

indemnify and hold harmle€$ the Trustee from any and all
dEm&9€S. LosSeB. liabilities, costs and expenses (including
reasonable attorneys' fees) which the Trustee may incur or
suffer arising in any way out of the use by the Borrower of
Loaned Securities, except these caused by the gross
neq1iqence or willful misconduct of the Trustee.

14. Notices, Deliveries, etcl All oral notices
specified heroin shall be given in person or by telephone,
if to the Trustee, to Mr. J. Robert Striano at the address
for the Trustee specified below or at telephone no. (212)
552-5126 and, if to the Borrower, to ca) in the case of any
notice with respect to a Loan of United States qovernment
obligations; Mr. Jacob Z. Schuster at his address specified
below or at telephone no. (212) 902-8118 and cb) in all
other cases, Mr. James H. Hansen at his address specified
below or at telephone no. (Z12) 676 -8067, or tc such other
person and at such other address or telephone number aB
either party may designate by written notice to the other
hereunder. A11 other notices and commun1cations"hereunder
shall be in writing and all such other notices and
communications and all deliveries and payments hereunder
shall be delivered by hand or mailed by certified or
registered mail, if to the Trustee, to The Chase Manhattan
Bank (National Association), One Chase Manhattan Plaza,
FLoor &B, New York, New York 1OO81, Attention: Securities
Lending Division, Mr. J. Robert Striano, and, if to the
Borrower to ca) in the case of any matter with respect to a
Loan of United States government cbliqacions, Goldman, Sachs
& Co., 85 Broad Street, New York, New York, Attention: Mr.
Jacob Z. Schuster, Vice President, Funding Naniqer.
Repurchase Finance and cb) in all other cases, Goldman,
Sachs & Co., 55 water Strget, 27th Floor, New York. New York
1OO41, Attention: Mr. James H. Hansen, Manaqer. Securities
Cashiering, or at such other address as either Party may
designate by written notice to the other hereundet. Such
other notices and communications hereunder may also be given
by telegram confirmed by certified or registered mail.
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15. Miscellaneous. Neither this Aqreement, any
Obliqation to return a security borrowed hereunder or any
other obligation of the Borrower hereunder shall be aBsign =

able by either party without the prior written consent of
the other party. Subject to the foregoinq, this Agreement
shall be bindinq upon and shall inure to the benefit of the
parties hereto and their respective successors and assigns.
This Agreement Bhall be governed by and construed in
accordance with the law of the State of New York, except to
the extent such law is pre-empted by ERISA or other
applicable Federal law. This Agreement shall not be
modified or amended except by an instrument in writinq
signed by each of the parties hereto.

16. Fees. The compensation of the Trustee land
the payment of rebates to the Borrower in the case of Loans
collateralized by Pledged Cash) and the manner of payment
thereof shall be as agreed upon from time to time by the
parties hereto. Each agreement by the parties hereto With
respect to the foregoinq matters shall be evidenced by a
written confirmation from the Trustee to the Borrower and
shall be deemed to be, and shall be, a part of this
Agreement for all purposes hereof as fully as if such
agreement were set forth heroin in full, and each and every
amount due under any such agreement shall be deemed to
constitute, and shall constitute, an amount due under this
Agreement for all purposes hereof.

17. SIPC Act. THE TRUSTEE ACKNOWLEDGES THAT THE
PROVISIONS OF THE SECURITIES INVESTORS PROTECTION ACT OF
1970 NAY NOT PROTECT THE TRUSTEE OR THE ACCOUNTS WITH
RESPECT TO THE SECURITIES LOAN TRANSACTIONS HEREUNDER
BETWEEN THE TRUSTEE AND THE BORROWER AND THAT, THEREFORE,
THE COLLATERAL DELIVERED BY THE BORROWER TO THE TRUSTEE MAY
IN EFFECT CONSTITUTE THE ONLY SOURCE OF SATISFACTION OF THE
BORROWER'S OBLIGATIONS IN THE EVENT THE BORROWER FAILS TO
RETURN THE SECURITIES. The Trustee agrees to notify the
Accounts of this provision. This provision does not
constitute a limitation on any obliqationB of the Borrower
hereunder or a valve = by the Trustee of any of its riqhtB
hereunder.

18. Effective Date. This Agreement shall be
and become effective as of the date first above written.

7
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IN WITNESS WHEREOF, the parties hereto have caused f
this Aqreement to be executed and delivered by their
respective duly authorized officers as of the date first
above written.

THE CHASE MANHATTAN BANK
(NATIONAL ASSOCIATION),
as trustee and managing
agent

BY
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EXCLUSIVE SECURITIES LENDING AGREEMENT

EXCLUSIVE SECURITIES LENDING AGREEMENT dated as of March -~ 2006 ("Agreement")
between Goldman, Sachs & Co. ("Prlnclpal Borrower")and Old Mutual (US)Trust Company
("Lendlng Agent"), as agent for SEI lnstltutional International Trust ("Lendef').

Whereas:

1. Lender and Lending Agent are parties to a Securities Lending Agency Agreement dated as of
March 10, 2004, (such agreement, as amended and supplemented from time to time, the
"Agency Agreement"), whereby Lending Agent shall act as lending agent for Lender in
connection with Loans of Lender's Loanable Securities to Principal Borrower; and

2. Principal Borrower and Lending Agent, as agent for Lender, have agreed that Lender's
Loanable Securities will be made available on an exclusive basis for lendlng to Principal
Bonower pursuant to (i)the Bonower Panicipant Agreement dated a5 ofJuiy 26, 2002 an

agreement substantially in the form ofthe Master Securities Loan Agreement as promulgated
byThe Bond MarketAssociation 2000 version (the "MSLA"), between Lending Agent, as
Iending agent for Lender, and Principal Borrower (such agreement as amended and
supplemented from time to time, the "Borrower Partlclpant Agreement" or "BPA"), and iii)
as further supplemented and/or modified pursuant to this Agreement (as thus further
supplemented, the "Master Agreement").

NOW THEREFORE, for value received and in order to induce the parties to enter into the
arrangement contemplated hereby, and for other good and valuable consideration, the receipt and
suftlciency of which are hereby acknowledged, the panles mutually agree as follows:

1. Deflnltlons.
In this Agreement:

Any capitalized terms not defined herein shall have the meaning assigned to such terms in
' the Borrower Padicipant Agreement.

"Auction Date" means Wednesday, March 1, 2006.

"Collateral" means US Dollar cash.

"Custodian" means Brown Brothers Harriman & Co. and any successor
thereto or any other entity identified by Lending Agent or Lender
to Principal Borrower in writing.

"CutoffTime" means a time on a Business Day by which a transfer of
Securities or Collateral must be made by Principal Borrower or
Lender to the other. For purposes ofthis Agreement, the Cutoff
Time shall be as designated in the Operational Procedures.

"Fed Funds Open" means the Garban Fed Funds Open rate that is published on
Bloomberg's FEDSOPEN INDEX HP screen.
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"Loan"

"Loanable Security"

"Lot"

"Margin

"Market Value

"Material Change"
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means, with respectto each Lot, the guaranteed average
weekly Collateral balance specified as such in Schedule 1.

means a loan of Loanable Securities to Principal Borrower.

means each American Depository Receipt and Global
Depository Recelpt, from time to time comprising part ofa Lot;

provided, however, that such securityis not the subject ofan
outstanding loan under a securities loan agreement other than
the Master Agreement.

means all or a portion of a Portfolio as awarded and designated
in Schedule 1.

means, with respect to any Loan as ofany date, the percentage
as designated for each form of acceptable Collateral as set forth
in the Specihc Auction Rules.

means, with respect to any Loaned Securities or Collateral at
any time, the market value thereof at such time as determined in

accordance with the Master Agreement.

means, as ofany date ofdetermination

(a)wlth respect to any Lot, a fundamental change in the
composition, asset allocation, or investment strategy of Lender
(as in effect on the date ofthis Agreement) with respect to the
Portfolio containing such Lot,

(b)the Loanable Securities do not remain available for the term
ofthis Agreement for reasons other than (i) due to sells of
Loanable Securities or (il)due to periodic restrictions placed on
Loanable Securities, as specified in the SEI Funds Global
Equity Auction Information website as ofthe Auction Date.

(c) Brown Brothers Harriman & Co. no Ionger sewes as
Custodian,

(d)with respect to any Lot, there has been a substantial change
in the value of such Lot due to (i)recalls by Lender for purposes
other than due to delivery obligations on sold Loanable
Securities or iii) recalls for purposes, ifany, specitied In the SEI
Funds Global EquityAuction Information website as ofthe
Auction Date,

(e)a change In the taxation of Lender with respectto securities
loans from that in effect on the date ofthis Agreement,
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(f)with respect to any Lot, there has been a substantial change
in the composltion ofthe Lotwhich results in a 20% decrease or
increase in the market value of the Lot (as ofthe date of this
Agreement) during the term ofthis Agreement, or

(g) the SEC Limit (as defined in paragraph 2(a)) is at risk of
being outofcompliance as a result of increases in the market
value ofany one or more Lots versus the Portfolio and total
outstanding Loan values, and therefore, the Utilization Limit (as
detlned in paragraph 2(a)) of one or more Lots needs to be
decreased.

means the day-to-day operating procedures to be followed by
Principal Borrower and Lending Agent as posted in the SEI
Funds Global EquityAuction Information website as ofthe
Auction Date.

means each of the Lender's p01ifolios, identmed by name and
Lot number, as listed on Schedule 1.

means the auction rules, terms and conditions as posted in the
SEI Funds Global Equity Auction Information website as of the
Auction Date.

means Thursday. March 30, 2006.

means Thursday, March 29, 2007.

means the value ofall assets held bythe Portfolio, including
cash and cash equivalents, which includes the Market Value of
Collateral received, as determined by Lending Agent or Lender.

means securities which are United States government
securities, as deflned in Section 3(a)(42)(A)-(C)of the United
States Securities Exchange Act of 1934, as amended.

2. Excluslve Arrangement.
(a) Principal Borrower shall be allowed to borrow up to US $2 billion; provided that, the

aggregate market value ofall outstanding loans, across all borrowers, for each
Portfolio, at any time outstanding, shall not exceed 33-1/3% ofthe Total Asset Value
ofsuch POl1fOliO (the "SEC Limit"). Utillzation ofeach Lotwill be limited to the
percentage of the Lot as set out in Schedule 2 attached hereto (the "Utilization Limit").
Lending Agent shall monitor compliance with the SEC Limit and the Utilization Limit
and shall promptly notifyprincipal Borrower ifthe SEC Limit or the Utilization Limit is

at risk ofbeing out of compliance. In the event the SEC Limit is at risk ofbeing out of
compliance, the Utilization Limit ofcertain Lets may be decreased. Lendlng Agent
will notify Principal Borrower ofany required changes in the Utilization Limit.

Goldnnn ESLA (SEI) {27Mar08v2)
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For this Agreement, the only acceptable form ofcollateral is US Dollar cash.

For this Agreement, Lender will pay Principal Borrower a rate ofFed Funds Open on
cash Collateral.

All Loaned Securities must be returned byTerm End Date. Lendlng Agent will use Its

best effons to notify Principal Borrower at least 30 days prior to the Term End Date if
Principal Borrower will not retain the right to borrow some or all ofthe Lots. In the

event Prlncipal Borrower retains the right to borrow some or all ofthe Lots for a

second consecutive term (in which case a new Exclusive Securlties Lending
Agreementwlll be entered into between the parties), Principal Borrower shall not be
required to return Loaned Securities within the retained Lots over the Term End Date}
unless recalled by Lender.

Principal Borrower shall comply with the Operational Procedures and Specific Auction
Rules.

Prlncipal Borrower is responsible for paying securities lending related custody and
tfansaction charges as set out in the Speciic Auction Rules. On a monthly basis.
Custodian will send Lending Agent an invoice for securities lending related custody
and transaction charges for each Portfolio accrued during the preceding month.
Lending Agentwill foMard the appropriate charges to Principal Borrower. Principal
Borrower shall make payment to the Custodlan as directed by Lendlng Agent within
ten (1 0) Business Days of receipt ofsuch notification from Lending Agent.

In the event a cash Distribution (as deflned in the Master Agreement) is made on or in

respect of a Loaned Security as set forth in Section 8.2 ofthe Master Agreement, and
there is a retroactive change in the law which is veriflable by reference to any public
statute, regulation, or other public announcement on the pan ofany relevant
governmental or fiscal agency or body and which affects the amount ofthe
Distribution as made, Lending Agent and Principal Borrower agree that the amount of
the Distribution will be adjusted, as applicable, to reflect the amount of Distribution
after giving effect to such retroactive change. The difference beMeen (1)the amount
of the Distribution as made and (2)the amount ofthe Distribution which, after giving
effect to such retroactive change, should have been made, will be paid to Lender or
Principal Borrower, as applicable, as soon as reasonablyfeasible after written notice
ofsuch difference has been provided by one party to the other party.

Notwithstanding any information or agreement to the contrary, regardless ofthe
source, In all circumstances, Lender shall be entitled to receive all Distributions, as
defined in the Master Agreement, made on or in respect ofLoaned Securities which
are not otherwise received by Lender, to the full extent Lenderwould be so entitled if
the Loaned Security had not been lent to Principal Borrower; provided, however. that
Lender shall not requlre more than 1 00% cash-in-lieu ofdividend payments for any
U.S. security borrowed over the dividend record date. Prlncipal Borrower speclflcally
represents that it has not relied on Lender or Lendlng Agent for any legal, tax, or
other professional advlce relating to this Agreement or the transactlon contemplated

(27Mar06 v2)
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bythis Agreement.

(3) in the absence of a generally recognized source for prices or brd or offer quotations

for any Loaned Security, as providedunder Annex ll to the Master Securities Loan
Agreement, Exhibit A of the Borrower Participant Agreement, the partles may
establish the Market Value using a commercially reasonable method, which method,
unless otheMlse agreed, shall be to consult three (3) market making broker-dealer

films in that Loaned Security(or flrms performing a similar function in the relevant
marketplace) and obtain a price quotation (or, ifless than three such tlrms exist in the

relevant marketplace, all such films). The parties shall determine such Loaned

Security's Market Value as the price that Is the average ofthe midpoint ofthe bld/ask
spread ofthe price quotations received.

(j) Buffer Policy: A minimum of 1% of Lender's holdings in each security. equity and
tlxed income, must remain under custodywith the Custodian.

3. Fees.
In consideration ofthe exclusive availability of the Loanable Securities, Principal Borrower
shall pay to Lender an availabilityfee (the "Excluslve Fee")with respect to each Lot based on
the monthly average market value, as provided bylhe Custodian and set fonh in the third to
last sentence of"this paragraph, of the Loanable Securities in such Lot, with respect to the
relevant Applicable Period (as deflned in the following sentence). The "Appllcable Period"
shall mean Bach calendar month (or pan thereof)from the Term Start Date through Term End
Date, incluslve of both such dates. The Exclusive Fee for a Lot for each Applicable Period

shall be in an amount equal to the product of(i)the monthly average market value, as

provided bythe Custodian and set forlh in the third to last sentence ofthis paragraph, of the
Loanable Securities in the Lot for such Appllcable Period , (ii) the basis points applicable for
such Lot as setfonh on Schedule 1, and (iii)the fraction in which the numerator is the actual
number ofdays elapsed in the applicable calendar month and the denominator is 360. The

Custodian shall provide Lending Agent with trade date accounting positions in electronic
format on a daily basis. For Exclusive Fee purposes only, unless otheMise mutually agreed
by Lending Agent and Principal Borrower, the Custodian's trade date accounting valuation
shall be the sole method for determining the daily market values Ofthe securities used to
calculate the monthly average market value of the Loanable Securities for the Applicable
Period. Lending Agent shall provlde Principal Borrower with a billing statement detailing
Custodian's daily marketvalues of the Lot and the Exclusive Fee calculation, which bllling
statement shall be reconciled daily between Lending Agent and Prlncipal Borrower with any
billing adjustments with respect to anydiscrepancies to be agreed between Lending Agent
and Principal Borrower. The Exclusive Fee shall be paid in arrears in United States dollars on

or before the 15'" calendar day ofeach following month.

Additionally, for sach calendar week Principal Borrower fails to maintain the Guaranteed
Average Weekly Outstanding Collateral Balance (a "Debcit") as set forth on Schedule 1 for
each Lot. Lender shall be entitled to, and Principal Borrower shall pay, a substitute
reinvestment fee on the Dewcit calculated as (i)the difference between the Guaranteed
Average Weekly Outstanding Collateral Balance for each Lot and the average weekly Market
Value of the Collateral for such Lot, (ii) multiplied by ten basis points (.001), and (iii) divided
by 52 (the "Substitute Reinvestment Fee"). Notwithstanding the foregoing, the Guaranteed
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Average Weekly Outstanding Collateral Balance requirement will not be enforced (i)for a

period of fifteen (15) Business Days from and including the Term Start Date; (li)for a period of

fifteen (15) Business Days prior to and including the Term End Date; (iii) on or a&er receipt of
notice from Lender or Lending Agent pursuant to a termination event as described in section -

7 hereof; or (iv) ifthe Substitute Reinvestment Fee due under this provision is less than USD
1000.00 for the month being billed for. ThIs Substitute Reinvestment Fee shall be calculated
weekly in arrears by Lending Agent and paid by Principal Borrower monthly in awears in

United States dollärs on or before the 15'" calendar day of each following month.

4. Term; Effect of Termlnatlon.
The term ofthis Agreement will be the period oftime from the Term Stan Date to the Term
End Date, inclusive ofboth such dates; provided, however, that this Agreement may be

tem1inated, with respect to any or all Lets, as a result of a termination event described in

Section 7 hereof.

Upon termination ofthis Agreement as it relates to all Lots, outstanding Loans shall be
terminated as provided in the Master Agreement and all Loaned Securities shall be returned
by Term End Date, and Principal Borrower's right to borrow the Loanable Securities pursuant
to this Agreement shall terminate. In the event all Loaned Securities are not returned by
Term End.Date, Principal Borrower shall pay a Post-Term End Date Fee on each outstanding
Loaned Securityas set out below from the Term End Date until each such Loaned Security is
returned and this Agreement shall terminate on the day after the day all Loaned Securities are
returned, provided, however, no new Loans shall be allowed after the Term End Date.

In the event oftermination ofthis Agreement as it relates to fewer than all Lets, the

outstanding Loans in each terminated Lot shall be terminated as provided in the Master

Agreement and Principal Borrower's right to borrow the Loanable Securities within the
terminated Lot shall terminate. In the event of such termlnation, Principal Borrower shall pay
a Post-Term End Date Fee with respect to each outstanding Loaned Securitywithin the
terminated Lot as set fonh below from the Term End Date until each such Loaned Security is
returned.

In event ofa termination event described in Section 7 hereof, the early termination date for
purposes of calculating the Post-Term End Date Fee below shall be deflned as the later of (i)
the date set fonh in any notmcation oftermlnation by one pany to the other or (ii) upon a recall

by Lender, the day after the expiration ofthe standard set1lement time for redelivery of such
Securities on the exchange or in the clearing organisation through which the Securities were

originally delivered (the "EarlyTermination Date").
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In the event Principal Borrower falls to returnall Loaned Securities as ofTerm End Date or as
ofan Early Termlnation Date, Principal Borrower shall pay a fee for each outstanding Loaned
Security. Lending Agent and Principal Borrower will negotiate and agree on each Business
Day a basis point fee for each Loaned Security (the "Post-Term End Date Fee"), such'
agreement shall not be unreasonablywithheld by Lending Agent. In the event Lending Agent
and Principal Borrower do not agree on a Post-Term End Date Fee for any outstanding
Loaned Securityby 4:00 pm (EST) on each Business Day after the Term End Date or Early
Termination Date, then the Post-Term End Date Fee shall be equal to one and one-half (1.5) ,

times the. then highest market rate determined by Lending Agent by obtaining not Iess than
two (2) price quotes from borrowers ofsuch Loaned Securities. In the event, there are less
than two, or no, price quotes available from borrowers, Lending Agent, in its sole discretion,
shall establish a price.

Lending Agent'shall calculate the total Post-Term End Date Fee payable bythe Principal
Bonower to Lender daily in an amount equal to the product of (l)the daily Marketvalue (as
determined by Lending Agent in accordance with the daily mad<-to-market procedures) of
each outstanding Loaned Security, times (ii)the Post-Term End Date Fee divided by (iii) 360.

The Post-Term End Date Fee shall be calculated daily for each outstanding Loaned Security
after Term End Date or Early Termination Date and paid in United States dollars on or before
the 15"' calendar day of each following month. Lending Agent, on behalfofthe Lender, and
Principal Borrower agree that Lender shall paythe rebate fee, ifany, to Principal Borrower
only after Lender's receipt ofthe Post Term End Date Fee for such month.

5. Notlces.
All notices shall be given to the partyentitled to receive such notices at the addresses,
telephone numbers and facsimile numbers setforth in Section 14 hereto (or, with respect to
any party, such other address set forth in a notice given to the other parties in conformitywith
this Section 5) and shall be effective onlywhen received.

6. Representatlon and Warrantles.
Principal Borrower and Lending Agent each represents and warrants that

(a) it has the power to execute and deliver this Agreement, to enter into the transactions
contemplated hereby, and to perform its obligations hereunder,

(b) it has taken all necessary action to authorize such execution, delivery, and
performance,

(c) this Agreement constitutes its legal, valid, and blnding obligation enforceable against
it in accordance with its terms (subject to applicable bankruptcy and Insolvency laws
and equitable principles of general application)and

(d) the person executing this Agreement on its behalfhas been duly and properly
authorised to do so.

7. Suspenslon ofsecuritles Lendlng or Occurrence of a Material Change.
Ifby reason ofa regulatory, legal, political or any other similar event, Lender suspends all
securities Iending, and/or the securities lending business is terminated or materially restricted,
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Lending Agent may recall all outstanding Loaned Securities, no new Loans will be allowed,
and this Agreement shall terminate on the day after the day on which all Loaned Securities
are retumed. In the event ofsuch termination, Principal Borrower shall pay a Post-Term End
Date Fee with respect to each outstanding Loaned Security as set forth in the Post-Term End
Date Fee calculation in Section 4 above from the Eady Termination Date until each such
Loaned Security ofsuch terminated Lot is retumed.

lfa Material Change occurs, the panies (following delivery ofnotice as set forth in the next
sentence) will enter into negotiations for a period of not more than thirty (30) days for a new
arrangement (or longer upon mutual agreement of the parties). Upon the occurrence ofa
Material Change, Lending Agent or Principal Borrower, as applicable, shall promptly give
notice to the other pany. lfthe parties fail to reach an agreement following such negotiations,
either party may give written notice oftheir intent to terminate this Agreement and, subject to
Lender's rightto terminate any Loan as set forth in Paragraph 6.1 of the Master Agreement
and to terminate the loan ofanyvoting List Security (as defined in the Master Agreement), no
new Loans will be allowed and Principal Borrower shall have up to thirty(30)days after such
notihcation of termination has been given by either party during which to return all Loaned
Securities. This Agreement shall terminate on the day after the day'on which ali Loaned
Securities are returned; provided, however, that ifthe event giving rise to the panies'
negotiations is a Material Change with respect to less than all Lets, any such termination of
this Agreement shall relate onlyto the affected Lots, and this Agreement shall remain in effect
with respect to any other Lots. In the event ofsuch termination, Principal Borrower shall pay
a Post-Term End Date Fee with respectto each outstanding Loaned Securityas set forth in

the Post-Term End Date Fee calculation in Section 4 above from the Early Termination Date
until such outstanding Loaned Securities of each such terminated Lot are returned.

8. Cenaln Loan and Agreement Termlnatlon
In the event that (i) Principal Borrower terminates this Agreement during the term ofthis
Agreement as a result ofa material breach ofthe Agreement by the Lending Agent or Lender,
or (ii) Lending Agent, on behalf of Lender, terminates this Agreement during the term ofthis
Agreementfor any reason other than a material breach of the Agreement by Principal
Borrower then, upon such termination, Principal Borrower shall pay Lender any unpaid
Exclusive Fee prorated through the date of termination. In the event that (iii) Lending Agent,
on behalf of Lender, terminates this Agreement during the term of this Agreement as a result
ofa material breach ofthe Agreement by Principal Borrower, or (iv) Principal Borrower
terminates this Agreement other than as a result ofa material breach of this Agreement by
Lending Agent or Lender then, upon such termination, Principal Borrower shall pay Lender
the remaining ponion of the unpaid Exclusive Fee for the full term of the Agreement. This
Agreement shall terminate on the date after the day on which all Loaned Securities are
returned.

9. Dlsclosure.
Exceptwith the prior written consent ofthe other party, neither Lender, Lending Agent, nor
Principal Borrower shall disclose any cfthe terms ofthis Agreement, provided that each party
may make such disclosure as may be required under applicable federal and/or state law or
regulation or as requested by an authorized regulatory agency or such party's independent
attorneys or auditors. Notwithstanding the foregoing, Lender shall have the right to identify
Principal Borrower as, and to disclose that Principal Borrower is, the winning bidder with
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respect to the Lot(s).

Entlre Agreement; Modlflcatlon or Amendment.
Thls Agreement, together with the Borrower ParticipantAgreement and any other agreement
referenced herein, constitutes the entire agreement ofthe parties with respect to its subject
matter and supersedes all prior oral or written agreements in regard thereto. The terms of
this Agreement are intended to further supplement and modifythe BPA, in the event of any
conflict bemeen the terms ofthls Agreement and the BPA, the terms ofthis Agreement shall
take precedence over the BPA. No amendment to or modlflcation or waiver ofthis
Agreement or any provision hereof shall be valid unless made in writing and signed by each

PartY -

Governlng Law.
This Agreement shall be governed by and construed in accordance with the laws of the State
of New York, without reference to its conflict oflaws principles. Each party hereby irrevocably
and unconditionally (i) submits to the non-exclusive jurisdiction ofany United States federal
coun sitting in New York, and any appellate court havingjurisdiction over appeals from any
such court, solelyfor the purpose ofany suit, action or proceeding brought to enforce its
obligations hereunder or relating in anyway to enforce its obligations hereunder or related in

any way to this Agreement or any loan hereunder, and (ii) waives, to the fullest extent it may
effectively do so, any defense or objection to maintenance ofsuch action or proceeding in

such coun, based on forum non Conveniens or similar doctrines, and any right to a different

fomm orjurisdiction based on such pany's place of resident or domicile.

Counterparts; Exchange ofFacsimlle.
This Agreement may be executed in any number ofcounterparts, and by the panies on
separate counterpans, but shall not be effective untll each party has executed at Ieast one
counterpart. This Agreement may be delivered by the exchange offacsimile copies of
executed counterparts with the same effect as ifthe panies had exchanged executed original
counterpans.

Each counterpan shall constitute an original of this Agreement, but all the counterparts shall
together constitute but one and the same instrument.

Approved Countrles for Lendlng.
Notvvithstanding anything in the Master Agreement to the contrary, the following list of
approved markets for equity lending may be amended from time to time by Lender at
Lender's sole and absolute discretion.

Euroclear, including United States,
GDRS inciuding ADRS

Addresses for Notlces.

Principal Borrower:

Goldman. Sachs & Co.
Attn: Leslie S. Nelson

Goldn-an ESLA (SEI) (27Mar06v2)
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One New York Plaza
New York, NY 10004

Telephone: 212-902-2121

Facsimile: 212-493-0298

Lending Agent:
Old Mutual (US)Trust Company
175 Federal Street, 11"' Floor
Boston, MA 02110

Attn: Operations
Tele: 617 204 4528
Fax: 617 204 4596

IN WlTNESS WHEREOF, each ofthe parties has caused this Agreement to be executed in its name
and behalfby its duly authorised representative as of March 2- ~ , 2006.

For and on behalfof Old Mutual (US)Trust Company, as agent on behalfof
SEI lnstitutional International Trust

By:

Name:

Title:

KATHY M. CAVA00

TREASURER

OLD MUTUAL (US) TRUSTCOMPANY

Nam ß/?-5;/sß £/(@5<ßmN

Title: ~ //Vb ~/{ [ €79<
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Schedule 1

Guaranteed USS
Annual Basis Average Weekly
Points for fee Outstanding

Lot EPortfolio Descrl tion calculation Collateral Balance

(1) SIT Emerging Markets Custom ADRIGDR Lot 21.50 10,000,000
Equity Fund
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Schedule 2

UTILIZATlON LIMITS

Portfollo

Page 12 of 12

Utllization*
SI TEmerging Markets Equity:
Custom ADR/GDR Lot 50%

* Based on the market value of each Lot as pcsted to the auction
web site. The Utlllzation LimIt for any Lot may be decreased based
on total outstandlng Loan values of the Portfolio in order to malntain
compliance with the SEC Limit.
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SECURITIES LOAN AGREEMENT
(United States Government Securities)

Agreement dated the 14th day of March, 1990 between GOLDMAN,

SACHS & CO. of New York, New York, a registered broker-dealer,

registered government securities dealer, er a bank ("Borrower")

and STATE STREET BANK AND TRUST COMPANY, a Massachusetts trust

company ("Lender"), acting in its capacity as trustee, custodian,

er agent for various employee benefit plans, endowment fonds,

custodial accounts, and other clients (the "Clients") a current

listing of whom is attached as Schedule A, setting forth the

terms and conditions under which Lender, from time to time and on

behalf of the Clients, may lend to Borrower, against the receipt

of collateral, certain securities issued er guaranteed by the

United States government or its agencies.

Borrower and Lender as the parties hereto agree as follows:

1. Loan of Securities.

1.1 Upon request of Borrower, Lender may, from time to

time, in its discretion and on behalf of the Clients, lend

securities to Borrower against the receipt of collateral

delivered by Borrower. The parties shall agree on the terms of

each Loan, including the identity and amount of the securities to

be lent, the basis of compensation, and the type and amount of

Collateral to be delivered by Borrower (subject to the terms and

conditions of this Agreement), which terms may be amended during

the period of the Loan only by mutual agreement of the parties

hereto.
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SECURITIES LOAN AGREEMENT
(United States Government Securities)
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delivered by Borrower. The parties shall agree on the terms of

each Loan, including the identity and amount of the securities to

be lent, the basis of compensation, and the type and amount of

Collateral to be delivered by Borrower (subject to the terms and

conditions of this Agreement), which terms may be amended during

the period of the Loan only by mutual agreement of the parties

hereto.
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1.2 Loans, all applicable terms and conditions

thereof, and amendments and activity, if any, with respect

thereto, shall be evidenced by Lender's records pertaining to

such Loans maintained by Lender in the regular course of its

business and such records shall represent conclusive evidence

thereof except for manifest error er willful misconduct. Lender

will send Borrower monthly statements of outstanding Loans

showing Loan activity which Borrower agrees to examine promptly

and to advise Lender of any error er exceptions. Borrower's

failure to so advise Lender within twenty (20) days after

delivery of any such statement shall be deemed to be Borrower's

admission of the accuracy and correctness of the contents thereof

and Borrower shall be fully bound thereby.

1.3 Notwithstanding any other provisions in this

Agreement with respect to when a Loan occurs, a Loan hereunder

shall not occur until the Borrowed Securities and the Collateral

therefor are delivered. If, on any Business Day, Borrower

delivers Collateral, as provided in Section 3.1 hereunder, and

Lender does not deliver the Borrowed Securities, Borrower shall

have the absolute right to the prompt return of the Collateral;

and if, on any Business Day, Lender delivers Borrowed Securities

and Borrower does not deliver Collateral as provided in Section

3.1 hereunder, Lender shall have the absolute right to the prompt

return of the Borrowed Securities.
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2. Deliveries and Treatment of Borrowed Securities.

2.1 Lender shall deliver the Borrowed Securities to

Borrower by causing the Borrowed Securities to be credited to

Borrower's account and debited from Lender's account within the

Federal Reserve book-entry system, and such crediting and

debiting shall result in receipt by Borrower and Lender of a

notice of such crediting and debiting, which notice shall

constitute a schedule of the Borrowed Securities.

2.2 Except as provided in Section 2.3, Borrower shall

exercise all of the incidents of ownership with respect to the

Borrowed Securities, including the right to transfer the Borrowed

Securities to others, until the Borrowed Securities are returned

to Lender in accordance herewith.

2.3 Lender shall be entitled to receive all

distributions (including payments upon maturity and other

redemption) made on or in respect of the Borrowed Securities, the

payable dates for which are during the term of the Loan and which

are not otherwise received by Lender, to the full extent it would

be so entitled if the Borrowed Securities had not been lent to

Borrower, including, without limitation, interest payments, and

any other distributions er other income. Payment of each such

distribution shall be made by delivery of federal fonds to the

Lender's account at the Federal Reserve Bank of Boston on

payable, maturity, or redemption date of such distribution, so

long as Lender is not in Default at the time of such

distributions.
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3. Do ver es,and Treatment of Collateral.

3.1 Concurrently with the receipt of the Borrowed

Securities, Borrower shall deliver to Lender Collateral in an

amount not less than the Margin Percentage of the current Market

Value of the Borrowed Securities. The Collateral shall be

delivered by one er beth of the following methods, as agreed to

by the parties pursuant to Section 1.1: (a) Borrower delivering

U.S. Securities through the Federal Reserve book-entry system to

the account of Lender at the Federal Reserve Bank of Boston,

and/or (b) Borrower delivering federal fonds to the Lender's

account at the Federal Reserve Bank of Boston.

3.2 The Collateral delivered by Borrower to Lender, as

adjusted pursuant to Section 4 below, shall be security for the

due and punctual performance by Borrower of any and all of its

obligations to the Lender hereunder now er hereafter arising, and

Borrower hereby pledges with, assigns to, and giants Lender a

continuing first security interest in, and a lien upon, the

Collateral. Such first security interest shall attach upon the

delivery of the Collateral to Lender, shall survive the

termination of this Agreement, and shall cease only upon the

redelivery of the Collateral to Borrower subsequent to the return

of the Borrowed Securities to the Lender. In addition to the

rights and remedies given to Lender hereunder, Lender shall have

all the rights and remedies of a secured party under the Uniform

Commercial Code of Massachusetts.
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3.3 It is understood that Lender may use er invest the

Collateral, to the extent that such Collateral consists of cash.

Such use er investment shall be at Lender's risk and, subject to

the payment of an agreed rebate fee pursuant to Section 5.2,

Lender shall be entitled to retain all income and profits

therefrom and shall bear all losses therefrom. Except as

provided in Section 10, Lender may not pledge, repledge,

hypothecate, rehypothecate, lend, er relend the Collateral, to

the extent such Collateral consists of other than cash. However,

the Lender may commingle and hold non-cash Collateral in bulk.

3.4 With the approval of Lender, Borrower may at any

time substitute for any securities held by Lender as Collateral

for the Borrowed Securities other Collateral with respect to the

Borrowed Securities of equal current Market Value to the

Securities for which it is to be substituted. Prior to the

maturity of any U.S. Security that is delivered to the Lender as

Collateral, the Borrower shall replace such U.S. Security with

other Collateral acceptable to the Lender and of equal current

Market Value to the U.S. Security for which it is to be

substituted. Substituted collateral shall be considered

Collateral for all purposes hereof.

3.5 Borrower shall be entitled to receive all

distributions made on er in respect of non-cash Collateral the

payable dates for which are during the term of the Loan and which
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Collateral which Borrower is entitled to receive under this

section shall be paid by Lender to Borrower forthwith upon the

payable date of such distributions, so long as Borrower is not in

Default at the time of such receipt.

3.6 Except as provided in Sections 10 and 11

hereunder, Lender shall be obligated to return the Collateral to

Borrower upon the return to Lender of the Borrowed Securities.

4. Marks to Market; Maintenance of Collateral.

4.1 Borrower shall daily mark to market any Loans

hereunder and in the event that at the close of trading on any

day the value of all the Collateral delivered by Borrower to

Lender with respect to any Loan hereunder shall be less than one

hundred percent (100%) of the Market Value of all Borrowed

Securities outstanding with respect to such Loan, Borrower shall

deliver to Lender additional Collateral by the close of the next

Business Day so that the Market Value of additional Collateral

when added to Market Value of the Collateral with respect to such

Loan shall equal at least the Margin Percentage of the Market

Value of the Borrowed Securities outstanding with respect to such

Loan. Such additional Collateral shall be delivered as provided

in Section 3.1 above.

4.2 In the event that at the close of trading on any

day the Market Value of all the Collateral delivered by Borrower

to Lender with respect to any Loan hereunder shall be less than

the Margin Percentage of the Market Value of all the Borrowed

Securities outstanding with respect to such Loan, Lender may, by

notice to Borrower, demand that Borrower deliver to Lender
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additional Collateral so that the Market Value of such additional

Collateral when added to the Market Value of the Collateral with

respect to such Loan shall equal at least the Margin Percentage

of the Market Value of the Borrowed Securities outstanding with

respect to such Loan. Such delivery is to be made by the close

of business of the day of Lender's notice to Borrower if such

notice is given before 11:30 a.m. on a Business Day. If Lender's

notice is given after 11:30 a.m. on a Business Day er is given on

a day other than a Business Day, such delivery is to be made by

the close of business of the next Business Day, unless (a) such

notice has been superseded by a proper demand made pursuant to

this Section 4.2 er Section 4.3 given before 11:30 a.m. of that

next Business Day er (b) a greater amount of additional

Collateral is required to be delivered on that next Business Day

pursuant to Section 4.1. Such additional Collateral shall be

delivered as provided in Section 3.1 above.

4.3 In the event that at the close of trading on any

day the Market Value of all the Collateral delivered by Borrower

to Lender with respect to any Loan hereunder shall be greater

than the Margin Percentage of the Market Value of all the

Borrowed Securities outstanding with respect to such Loan,

Borrower may, by notice to Lender, demand that Lender redeliver

to Borrower such amount of Collateral as may be selected by

Borrower, so long as the Market Value of the remaining Collateral

equals at least the Margin Percentage of the Market Value of the

Borrowed Securities outstanding with respect to such Loan. Such

redelivery is to be made by the close of business of the day of
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Borrower's notice to Lender if such notice is given before 11:30

a.m. on a Business Day. If Borrower's notice is given after

11:30 a.m. on a Business Day er is given on a day other than a

Business Day, such redelivery is to be made by the close of

business of the next Business Day, unless (a) such notice has

been superseded by a proper demand made pursuant to Section 4.2

er this Section 4.3 given before 11:30 a.m. of that next Business

Day, or (b) additional Collateral is required to be delivered on

that next Business Day pursuant to Section 4.1. Such Collateral

shall be delivered as provided in Section 3.1 above.

5. Fees.

5.1 When the agreement to lend securities is made, the

parties shall agree on the basis of compensation to be paid in

respect of the Loan.

5.2 To the extent that a Loan of Borrowed Securities

is collateralized by cash, the parties may agree that Lender's

compensation shall consist of the right to use and invest such

cash Collateral, and that, in consideration for such right to use

and invest cash Collateral, Lender will pay Borrower a loan

rebate fee computed daily for each such Loan and based on the

amount of cash Collateral delivered with respect to such Loan.

The amount of such loan rebate fee shall be computed daily from

the first Business Day that cash Collateral is delivered to

Lender, through and including the earliest of: (a) the date next

preceding the date that such cash Collateral is returned to

Borrower; (b) the date of a Default by Borrower; and (c) the date

Lender gives notice of termination pursuant to Section 8.2,
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provided that the parties may mutually agree that a joan rebate

fee will be paid for all er an agreed upon number of days after

such notice is given (but in no event for a period beyond the

earlier of the dates described in clauses (a) and (b) of this

sentence). Provided the Borrower is not in Default, such loan

rebate fee shall be payable upon the earliest of: (a)

immediately, in the event of a Default hereunder by Lender; Or

(b) the date the Borrowed Securities are returned to the Lender

upon termination of the Loan.

5.3 To the extent that a Loan of Borrowed Securities

is collateralized by other than cash, the parties may agree that

Borrower shall pay to Lender a joan premium based on the par

value of the borrowed securities. The amount of such loan

premium shall be computed from the first Business Day that the

Borrowed Securities are delivered to Borrower, through and

including the date next preceding the date that securities

identical to the Borrowed Securities are returned to Lender

pursuant to Section 8 or the date that Lender makes a purchase of

Securities er an election to treat the Borrowed Securities as

sold pursuant to Section 10.1 Any fee payable by Borrower

hereunder shall be payable upon the earliest of the following:

(a) the seventh Business Day of the month following the month in

which the fee was incurred; or (b) immediately, in the event of a

Default hereunder by Borrower; er (c) the date this Agreement is

terminated.
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5.4 All transfer taxes and transfer fees with respect

to any transfers hereunder of Borrowed Securities shall be paid

by Borrower.

6. Representations of the Parties.

The parties hereby make the following representations and

warranties, which shall continue during the term of any Loan

hereunder;

6.1 Each party hereto represents and warrants that (a)

it has the power to execute and deliver this Aqreement, to enter

into the Loans contemplated hereby, and to perform its

obligations hereunder; (b) it has taken all necessary action to

authorize such execution, delivery, and performance; and (c) this

Agreement constitutes a legal, valid, and binding obligation

enforceable against it (in the case of Lender, in its capacity as

trustee, custodian or agent of the Clients).

6.2 Each party hereto represents and warrants that the

execution, delivery and performance by it of this Agreement and

each Loan hereunder will at all times comply with all applicable

laws and regulations, including those of applicable securities

regulatory and self-regulatory organizations.

6.3 Each party hereto represents and warrants that it

has made its own determination as to the tax treatment of any

dividends, remuneration, er other funds received hereunder.

6.4 Borrower represents and warrants that (a) it is a

corporation, partnership, or other entity duly organized and

validly existing under federal law or the laws of the state of

its organization, (b) it is a broker - dealer registered under the
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Securities Exchange Act of 1934 (the "Exchange Act"), a bank

within the meaning of Section 3(a)(6)(A) - (C) of the Exchange Act

er a government securities dealer or a government securities

broker as defined in Section 400.3 of the regulations promulgated

by the Department of the Treasury under Section 15C of the

Exchange Act and registered er exempt from registration pursuant

to said Act, (c) it has, er will have at the time of delivery of

any Collateral, the right to grant a first security interest

therein subject to the terms and conditions hereof, and cd) it

(er the party to whom it relends the Borrowed Securities) is

borrowing er will borrow the Borrowed Securities) (except for

Borrowed Securities that qualify as "exempted securities" under

Regulation T of the Board of Governors of the Federal Reserve

System) for the purpose of making delivery of such securities in

the case of short sales, failure to receive securities required

to be delivered, er as otherwise permitted pursuant to Regulation

T .

6.5 Borrower represents that the statements provided

to Lender pursuant to Section 7.1 fairly represent its financial

condition and, if the Borrower is a broker or a government

securities dealer er government securities broker, its net

capital ratio as of the date of such statements, and that there

has been no material adverse change in its financial condition er

net capital ratio since that date that has not been disclosed in

writing to Lender. Each request by Borrower for a Loan shall

constitute a present representation: (a) that there has been no

material adverse change in Borrower's financial condition that
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has not been disclcsed in writing to Lender, since the date of

the most recent statement furnished to Lender pursuant to Section

7.1; and (b) that, as of the date of such request for a Loan, if

the Borrower is a broker er a government securities dealer er

government securities broker, it is in compliance with Rule 15c3-

1 of the Securities and Exchange Commission ("SEC") under the

Exchange Act as modified, in the case of a Borrower which is a

government securities broker er government securities dealer, by

the regulations promulgated by the Department of the Treasury

under Section 15C of said Act.

6.6 To the extent that Lender has provided Borrower

with written statements identifying any of its Clients as

employee benefit plans subject to title I of the Employees

Retirement Income Security Act of 1974 ("ERISA"), each request by

Borrower for a Loan shall constitute a present representation

that, except as disclosed in writing by Borrower to Lender,

neither Borrower nor any Affiliate of Borrower is a "fiduciary"

(within the meaning of Section 3(21) of ERISA) with respect to

the assets of the Clients so identified that may be Borrowed

Securities hereunder.

6.7 Lender represents and warrants (a) that it is a

trust company duly organized and validly existing under the laws

of the Commonwealth of Massachusetts and (b) that it has, er will

have at the time of delivery of any Borrowed Securities, the

authority to deliver, on behalf of its Client(s), the Borrowed

Securities subject to the terms and conditions hereof.
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7. Covenants.

7.1 If Borrower is a broker or a government securities

dealer or government securities broker, it makes the covenants

set forth in this Section 7.1. Upon execution of this Agreement,

Borrower shall deliver to the Lender its most recent statements

required to be furnished to Borrower's customers by Rule 17a-5(c)

and (d) of the SEC under the Exchange Act as modified, in the

case of a Borrower which is a government securities broker er

government securities dealer, by the regulations promulgated by

the Department of the Treasury under Section 15C of said Act. As

long as any Loan is outstanding under this Agreement, Borrower

shall promptly deliver to Lender all such statements subsequently

required to be furnished to Borrower's customers by such Rule.

7.2 If Borrower is a Bank, Borrower makes the

covenants set forth in this Section 7.2. Upon execution of this

Agreement, Borrower shall furnish to Lender (i) the most recent

available audited statement of Borrower's financial condition,

and (ii) the most recent available unaudited statement of

Borrower's financial condition. As long as any Loan is

outstanding under this Agreement, Borrower will promptly deliver

to Lender all such financial information that is subsequently

available, and any other financial information or statements that

Lender may reasonably request.

8. Termination of Loan without Default.

8.1 Borrower may cause the termination of a Loan at

any time by returning the Borrowed Securities to Lender.
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8.2 Lender may cause the termination of a Loan by

giving notice of termination of such Loan to Borrower, prior to

the close of business on any Business Day. Upon such notice,

Borrower shall deliver Borrowed Securities to Lender no later

than the close of business on the next Business Day.

8.3 If a Loan shall not have been sooner terminated by

Lender er Borrower, it shall be terminated automatically on the

first anniversary of the Loan. In such event, Borrower shall

deliver the Borrowed Securities to Lender no later than such

first anniversary date.

8.4 Borrower's delivery of the Borrowed Securities to

Lender pursuant to Section 8.1, 8.2, or 8.3 shall be made by

causing the account of the Lender at the Federal Reserve Bank of

Boston to be credited with securities identical to the Borrowed

Securities. Upon such delivery by er on behalf of Borrower,

Lender shall concurrently therewith deliver the Collateral las

adjusted pursuant to Section 4) to Borrower; provided, however,

that if upon the return of the Borrowed Securities there is not

sufficient time for Lender to effect a return of the Collateral

to Borrower through the Federal Reserve Bank of Boston on that

same day, Lender may return such Collateral on the next day such

return can be so effected.

9. Events of Default.

All loans between Borrower and Lender may (at the option of

the non-defaulting party, exercised by notice to the defaulting

party) be terminated immediately upon the occurrence of any one

or more of the following events (individually, a "Default"):

1 4

8.2 Lender may cause the termination of a Loan by

giving notice of termination of such Loan to Borrower, prior to

the close of business on any Business Day. Upon such notice,

Borrower shall deliver Borrowed Securities to Lender no later

than the close of business on the next Business Day.

8.3 If a Loan shall not have been sooner terminated by

Lender or Borrower, it shall be terminated automatically on the

first anniversary of the Loan. In such event, Borrower shall

deliver the Borrowed Securities to Lender no later than such

first anniversary date.

8.4 Borrower's delivery of the Borrowed Securities to

Lender pursuant to Section 8.1, 8.2, or 8.3 shall be made by

causing the account of the Lender at the Federal Reserve Bank of

Boston to be credited with securities identical to the Borrowed

Securities. Upon such delivery by or on behalf of Borrower,

Lender shall concurrently therewith deliver the Collateral (as

adjusted pursuant to Section 4) to Borrower; provided, however,

that if upon the return of the Borrowed Securities there is not

sufficient time for Lender to effect a return of the Collateral

to Borrower through the Federal Reserve Bank of Boston on that

same day, Lender may return such Collateral on the next day such

return can be so effected.

9. Events of Default.

All loans between Borrower and Lender may (at the option of

the non-defaulting party, exercised by notice to the defaulting

party) be terminated immediately upon the occurrence of any one

or more of the following events (individually, a "Default"):

14



(a) if either party fails to return Borrowed Securities er
Collateral as required by Section 8 hereof;

(b) if either party fails to deliver er return Collateral,
as required by Section 4 hereof;

(C) if either party fails to make the payment of
distributions as required by Section 2.3 and 3.5 hereof and
such default is not cured within one Business Day of notice
of such failure to Borrower er Lender, as the case may be;

(d) if either party makes a general assignment for the
benefit of creditors, er admits in writing its inability to
pay its debts as they become due, er files er becomes
subject to a petition in bankruptcy er is adjudicated as
bankrupt er insolvent, or files er becomes subject to a
petition seeking reorganization, liquidation, dissolution,
er similar relief under any present or future law er
regulation, or seeks, consents to er acquiesces in the
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(j) if a final judgment for the payment of money shall be
rendered by a court of competent jurisdiction against either
party in an amount of not less than $10,000,000 and such
judgment shall not have been discharged er its execution
stayed pending appeal within sixty (60) days of entry er
such judgment shall not have been discharged within sixty
(60) days of expiration of any such stay.

10. Lender's Remedies on,BQrrower's Default.

10.1 In the event of any Default by Borrower under

Section 9 hereof, Lender shall have the right, in addition to any

other remedies provided herein er under applicable law (without

further notice to Borrower), at its option either (a) to purchase

a like amount of the Borrowed Securities in any market for such

securities er (b) to elect to treat the Borrowed Securities as

having been purchased by Borrower at a purchase price equal to

the Replacement Value. Lender shall act in a timely manner in

purchasing such Securities or in electing to treat the Borrowed

Securities as purchased, consistent with standards of commercial

reasonableness and fair dealing and with the fulfillment of its

fiduciary obligations to its Clients. Lender may apply the

Collateral to the payment of such purchase, after deducting

therefrom all amounts, if any, due Lender under this Agreement,

including (without limitation) Sections 2 and 5 hereof. In such

event, Borrower's obligation to return the Borrowed Securities

shall terminate. Borrower shall be liable to Lender for the cost

of Fonds which Lender must advance to purchase such securities

during any stay on the application of the Collateral (whether

such stay is automatic er imposed by a court er any other

governmental agency).
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In the event such purchase price er Replacement Value

exceeds the amount of the Collateral, Borrower shall be liable to

Lender for the amount of such excess (plus all amounts, if any,

due to Lender hereunder) together with interest on all such

amounts at the Prime Rate, as it fluctuates from day to day, on

demand from the date of such purchase er election until the date

of payment of such excess. Lender shall have, as security for

Borrower's obligation to pay such excess, a first security

interest in er right of setoff against any property of Borrower

then held by Lender (in any capacity) and any other amount

payable by Lender (in any capacity) to Borrower. The purchase

price of securities purchased under this Section 10 shall include

broker's fees and commissions and all other reasonable costs,

fees, and expenses related to such purchase. Upon the

satisfaction of all of Borrower's obligations hereunder, any

remaining Collateral shall be returned to Borrower.

10.2 This section applies if Borrower is a broker.

Without waiving any rights given to the Lender hereunder, it is

understood that the provisions of the Securities Investor

Protection Act of 1970 may not protect the Lender with respect to

Borrowed Securities hereunder and that, therefore, the Collateral

delivered to the Lender may constitute the only source of

satisfaction of Borrower's obligations in the event Borrower

falls to return the Borrowed Securities.
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11. Borrower's Remedies on Lender's Default.

11.1 In the event of any Default by Lender under

Section 9 hereof, Borrower shall have the right to purchase the

Borrowed Securities at a purchase price equal to the Market Value

thereof at the close of business on the day preceding the date of

the Default and to apply the related Collateral to the payment of

such purchase price, any such Collateral being valued for

purposes of such payment at the Market Value thereof at the close

of business on the day preceding the date of such Default.

Lender shall be liable to Borrower for an amount equal to the

excess of the Market Value of the Collateral over the Market

Value of the Borrowed Securities as determined under the

preceding sentence (plus all amounts, if any, due to Borrower

hereunder), together with interest on all such amounts at the

Prime Rate, as it fluctuates from day to day, from the date of

such purchase until the date of payment of such excess.

12. Definitions.

For the purposes hereof:

12.1 "Affiliate" means (i) any person directly er

indirectly, through one er more intermediaries, controlling,

controlled by, er under common control with another person; (ii)

any officer, director, or partner, employee er relative las

defined in Section 3(15) of ERISA) of such other person; and

(iii) any corporation or partnership of which such other person

is an officer, director er partner. For purposes of this

definition the term "control" means the power to exercise a
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controlling influence over the management er policies of a person

other than an individual.

12.2 "Borrowed Security" shall mean any "security" las

defined in the Exchange Act) which is a U.S. Security, and is

delivered as a Loan hereunder, until such security is credited

through the Federal Reserve book-entry system, to the Lender's

account at the Federal Reserve Bank of Boston er until the

security is replaced by purchase. For purposes of the return of

Borrowed Securities by Borrower pursuant to Section 8 er the

purchase of securities pursuant to Section 10, such term shall

include securities of the same issuer, class, and quantity as the

Borrowed Securities.

12.3 "Business Day" shall mean any day recognized as a

settlement day by the New York Stock Exchange, Inc. and on which

Lender is open for business to the public.

12.4 "Collateral" shall mean, whether now owned er

hereafter acquired, (a) that collateral permitted by Rule 15c3-

3(b) of the SEC under the Exchange Act and delivered to Lender

pursuant to Section 3 er 4, and (b) all accounts in which such

collateral is deposited and all securities and the like in which

all cash collateral is invested er reinvested.

12.5 "Loan" shall mean a joan of securities hereunder.

12.6 "Margin Percentage" shall mean one hundred and

two percent (102%) er such greater percentage as is agreed to by

the parties pursuant to Section 1.1.
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12.7 "Market Value" of a security means the fair

market value of such security (including, in the case of any

Borrowed Security that is a debt security, the accrued interest

on such security) as determined by the independent pricing

service designated by Lender, er by such other independent

sources as may be selected on a reasonable basis by Lender.

12.8 "Prime Rate" shall mean the prime rate as quoted

in the Wall Street Journal, New York Edition, for the business

day preceding the date on which such determination is made. If

more than one rate is so quoted, the Prime Rate shall be the

average of the rates so quoted.

12.9 "Replacement Value" shall mean the price,

including any brokerage er other expenses and accrued interest,

at which a like amount of securities identical to the Borrowed

Securities could be purchased in the principal market for such

securities at the time of the Lender's election under Section

10.1 hereof.

12.10 "U.S. Security" means a security issued or

guaranteed by the United States government er any of its

agencies.

13. INDEMNIFICATION.

The Borrower hereby agrees to indemnify and hold the Lender

and each Client harmless from and against all direct reasonable

and foreseeable costs, damages, losses, claims and expenses

(including attoneys' fees) that the Lender or such Client suffers

as a result of any breach of this Agreement by the Borrower,

provided that the Borrower shall not be required to indemnify the
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Lender er such Client against any costs, damages, losses, claims

er expenses that arise out of the Lender's er such Client's

negligence er wilful misconduct in breach of this Agreement.

This right to indemnification shall survive the termination of

this Agreement.

14. Waiver.

The failure of either party to insist upon strict adherence

to any term of this Agreement on any occasion shall not be

considered a waiver er deprive that party of the right thereafter

to insist upon strict adherence to that term of any other term of

this Agreement. All waivers in respect of a Default must be in

writing.

15. Continuing Agreement; Termination; Remedies.

It is the intention of the parties hereto that, subject to

the termination provisions set forth herein, this Agreement shall

constitute a continuing agreement in every respect and shall

apply to each and every Loan, whether now existing or hereafter

made by Lender to Borrower. Borrower and Lender may each at any

time terminate this Agreement upon five (5) days' written notice

to the other to that effect. The sole effect of any such

termination of this Agreement will be that, following such

termination, no further Loans by Lender shall be made er

considered made hereunder, but the provisions hereof shall

continue in full force and effect in all other respects until all

Loans have been terminated and all obligations satisfied as

herein provided.
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16. Notices.

Except as otherwise specifically provided herein, notices

under this Agreement may be made orally, in writing, er by any

other means mutually acceptable to the parties. If in writing, a

notice shall be sufficient if delivered to the party entitled to

receive such notices at the following addresses:

If to Borrower: Goldman, Sachs & Co.

<ZS BßßAB sr.

If to Lender: State Street Bank and Trust Company
Master Trust Services Division
P.O. Box 1992
Boston, Massachusetts 02105-1992
Attn: U.S. Government Securities

Lending Department

er to such other addresses as either party may furnish the other

party by written notice under this section.

Telephone and facsimile notices shall be sufficient if

communicated to the party entitled to receive such notice at the

following numbers:

If to Borrower:

Telephone2{L'qö£- ' ~z~ { Facsimilez/l - 901"{{Y€/

If to Lender:

Telephone (617) 786-5446 Facsimile (617) 847-2317

17. Time.

All times specified herein shall be based on New York City

time.
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18. Securities Contracts.

Each party hereto agrees that this Agreement and the Loans

made hereunder shall be "securities contracts" for purposes of

the Bankruptcy Code and any bankruptcy proceeding thereunder.

19. Miscellaneous.

This Agreement supersedes any other agreement between the

parties concerning loans of U.S. securities between the parties

hereto. This Agreement shall not be assigned by either party

without the prior written consent of the other party. Subject to

the foregoing, this Agreement shall be binding upon and shall

inure to the benefit of the parties hereto and their respective

heirs, representatives, successors and assigns. This Agreement

shall be governed and construed in accordance with the laws of

the Commonwealth of Massachusetts.
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LENDER: STATE STR BANK AND TRUST COMPANY,
in its p city as trustee, custodian,
er age t f e Clients.

BY

GOLDGOV.DOC
DR4
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20. Mod;fication.

This Agreement shall not be modified, except by an

instrument in writing signed by the party against whom

enforcement is sought.
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Goldman, Sachs & Col I 85 Broad Street l New York, New York 10004
Tot 212 -902 = 1746

Alexander S. Ehrlich
Vice President
Global Stock Loan

March 5, 1990

Mr. Theodore A. Miller, Jr.
State Street Bank & Trust Company
Legal Division, SWZC
One Monarch Drive
North Quincy, MA 02178

ins*5 ?{

I"'1

{ ~oldHuul. urhs

Dear Mr. Miller,

Enclosed are two copies of the U.S. Government Securities Loan
Agreement which have been executed by our authorized
representative. After the agreements have been countersigned,
please arrange for one copy to be returned to my attention at
the above address.

As this agreement does not address the issue of monitoring
exposure limits for your customers, wo ask that you confirm our
understanding as follows:

Wo understand that under this agreement you act as agent
for certain of your customers when lending securities to
Goldman Sachs. In connection with those transactions, wo
have reviewed one er more lists of customers you have
submitted to us. Wo have informed you of the customers
with which wo will deal, and the total amount of exposure
wo have established for each such customer.

Wo are asking you to confirm our understanding that you are
responsible for monitoring the accounts from which you lend
securities to us to ensure that securities are leni to us
only out of the accounts of those customers that have been
approved by us. In addition, you are responsible for
ensuring that the exposure limits/credit limits wo have set
are monitored and not exceeded. Wo also wish to confirm
our understanding that if, at any time, either of those
limitations are not observed with respect to any securities
lending transaction, you will be liable to us as principal
to the extent such limits are ignored er exceeded.

Please confirm our understanding of our arrangement as set
forth in this letter by having an authorized signatory sign the

Goldman, Sachs 8. Co I 85 Broad Street I New York, New York 10004
Tel 212 -902 - 1746

Alexander S Ehrlich
Vice President
Global Stock Loan

fioldum
Sa rit
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enclosed copy of this letter and returning it to us along with
the fully executed agreement.

Very truly yours,

(,L:fß
Alexander S. Ehrlich

ACCEPTED AND AGREED:

State Stieg; Bank & Trust Company

By:

Titl

Date:
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Statestreet
@

State Street Bank and Trust Company
Post Olfice Box 1992
Boston. Massachusetts 02105 -1992

Ralph F Vitale
Vice President
Master Trust Services
~ i7)84F7567

October 23, 1990

Carol Wilson
Goldman, Sachs & Co.
53 State Street, 13th Floor
Boston, MA 02109

RE: U.S Government Securities Lending
Term Loans

Dear Carol:

Thank you for your interest in entering into "term loans" of
U.S. Government securities through the securities lending
program sponsored by State Street on behalf of its clients.
As you are aware many of the participants in State Street's
securities lending program are subject to the requirements
of the Employee Retirement Income Security Act of 1974
("ERISA"). Under ERISA any joan of securities must be
subject to termination and recall within the lesser of five
business days er the settlement period for the securities in
question.

In addition to ERISA clients, State Street also has many
program participants which are tax-exempt. All tax-exempt
clients, including ERISA clients, are affected by Section
512 of the Internat Revenue Code of 1986, which provides for
an exemption from the imposition of unrelated business
income tax on the income generated from securities loans.
Section 512 tracks the ERISA requiremcnt for tormination and
recall of securities loans.

3. State Streete

State Street Bank and Trust Company
Post Office Box 1992
Boston, Massachusetts 02105 -1992

Ralph F. Vitale
Vice President
Master Trust Services
(617) 847-7567

October 23, 1990

Carol Wilson
Goldman, Sachs & Co.
53 State Street, 13th Floor
Boston, MA 02109

RE: U.S Government Securities Lending
Term Loans

Dear Carol:

Thank you for your interest in entering into "term loans" of
U.S. Government securities through the securities lending
program sponsored by State Street on behalf of its clients.
As you are aware many of the participants in State Street's
securities lending program are subject to the requirements
of the Employee Retirement Income Security Act of 1974

• ("ERISA"). Under FRISA any loan of securities must be
subject to termination and recall within the lesser of five

• business days or the settlement period for the securities in
question.

In addition to FRISA clients, State Street also has many
program participants which are tax-exempt. All tax-exempt
clients, including ERISA clients, are affected by Section
512 of the Internal Revenue Code of 1906, which provides for
an exemption from the imposition of unrelated business
income tax on the income generated from securities loans.
Section 512 tracks the ERISA requirement for termination and
recall of securities loans.



Accordingly State Street is willing to enter in "term loans"
of U.S. Government securities with the understanding that
any such loans remain subject to the terms and conditions of
the U.S. Government Securities Lending Agreement between us,
including, without limitation, the right to terminate any
joan and your obligation to return the loaned"securities to
State Street within the lesser of five business days er the
usual settlement period for the securities in question.

In consideration of your agreement to the terms of this
letter, State Street agrees to use reasonable efforts either
iii to switch a term loan among participants er (ii) to
provide substitute securities acceptable to beth of us in
exchange for the original loaned securities; in either case
so as to reduce to the extent reasonably possible, in the
exercise of its judgment as a fiduciary, the necessity to
exercise its the right of termination and trigger your
obligation to return the loaned securities.

If the terms of this letter are acceptable to you, please
indicate your agreement and acceptance of them by executing
and dating the original copy of this letter where indicated
below and returning it to me. This letter will serve as an
amendment to our U.S. Government Securities Lending
Agreement effective from the date so indicated below.

yours,

le
Vice President

inc re

alp 1

Accordingly State Street is willing to enter in "term loans"
of U.S. Government securities with the understanding that
any such loans remain subject to the terms and conditions of
the U.S. Government Securities Lending Agreement between us,
including, without limitation, the right to terminate any
loan and your obligation to return the loaned securities to
State Street within the lesser of five business days or the
usual settlement period for the securities in question.

In consideration of your agreement to the terms of this
letter, State Street agrees to use reasonable efforts either
(i) to switch a term loan among participants or (ii) to
provide substitute securities acceptable to both of us in
exchange for the original loaned securities; in either case
so as to reduce to the extent reasonably possible, in the
exercise of its judgment as a fiduciary, the necessity to
exercise its the right of termination and trigger your
obligation to return the loaned securities.

If the terms of this letter are acceptable to you, please
indicate your agreement and acceptance of them by executing
and dating the original copy of this letter where indicated
below and returning it to me. This letter will serve as an
amendment to our U.S. Government Securities Lending
Agreement effective from the date so indicated below.

inc re yours,

alp . i le
Vice President

Accepted and Agreed to:•

GOLDMAN,

S29
CO

BY:

TITLE:

DATE:



AMENDMENT TO THE SECURITIES LOAN AGREEMENT
(United States Government Securities)

Between

GOLDMAN, SACHS & CO.
AND

STATE STREET BANK AND TRUST COMPANY

This Amendment dated the ~~r day ofg{~YMdY~
'

19~ between
GOLDMAN, SACHS & CD. a registered broker-dealer ( Borrower") and
STATE STREET BANK AND TRUST COMPANY of Boston, Massachusetts, a
Massachusetts trust company ("Lender") acting in its capacity as
trustee, custodian, er agent for various employee benefit plans,
endowment fonds, custodial accounts, and other clients
("Clients").

Borrower and Lender hereby agree to the following amendments to
the Securities Loan Agreement (United States Government
Securities) dated March 14, 1990:

1. Section 3.1 is hereby replaced with the following:

" 3.1 Concurrently with the receipt of the Borrowed
Securities, Borrower shall deliver to Lender Collateral in

,an amount not lass than the Margin Percentage of the current
Market Value of the Borrowed Securities. The Collateral
shall be delivered by one er beth of the following methods,
as agreed to by the parties pursuant to Section 1.1: (a)
Borrower delivering U.S. Securities through the Federal
Reserve book-entry system to the account of Lender at the
Federal Reserve Bank of Boston, (b) Borrower delivering
federal fonds to the Lender's account at the Federal Reserve
Bank of Boston, er (c) Borrower delivering a Letter Of
Credit to Lender by a means reasonably acceptable to Lender
in its sole discretion."

2. Section 3.6 shall be amended by adding the following new
sentence after the first sentence:

"In the event that the Collateral is a Letter of Credit as
described in 3.1(c), such return of Collateral by Lender
shall be made by the appropriate reduction of the amount
available to be drawn at such time by Lender as beneficiary
under the Letter of Credit."

.31,/
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AMENDMENT TO THE SECURITIES LOAN AGREEMENT
(United States Government Securities)

Between

GOLDMAN, SACHS & CO.
AND

STATE STREET BANK AND TRUST COMPANY

This Amendment Amendment dated the el/ day
ofOarliktre

19de between
GOLDMAN, SACHS & CO. a registered broker-dealer ( Borrower") and
STATE STREET BANK AND TRUST COMPANY of Boston, Massachusetts, a
Massachusetts trust company ("Lender") acting in its capacity as
trustee, custodian, or agent for various employee benefit plans,
endowment funds, custodial accounts, and other clients
("Clients").

Borrower and Lender hereby agree to the following amendments to
the Securities Loan Agreement (United States Government
Securities) dated March 14, 1990:

1. Section 3.1 is hereby replaced with the following:

3.1 Concurrently with the receipt of the Borrowed
Securities, Borrower shall deliver to Lender Collateral in

.an amount not less than the Margin Percentage of the current
Market Value of the Borrowed Securities. The Collateral
shall be delivered by one or both of the following methods,
as agreed to by the parties pursuant to Section 1.1: (a)
Borrower delivering U.S. Securities through the Federal
Reserve book-entry system to the account of Lender at the
Federal Reserve Bank of Boston, (b) Borrower delivering
federal funds to the Lender's account at the Federal Reserve
Bank of Boston, or (c) Borrower delivering a Letter of
Credit to Lender by a means reasonably acceptable to Lender
in its sole discretion."

2. Section 3.6 shall be amended by adding the following new
sentence after the first sentence:

"In the event that the Collateral is a Letter of credit as
described in 3.1(c), such return of Collateral by Lender
shall be made by the appropriate reduction of the amount
available to be drawn at such time by Lender as beneficiary
under the Letter of Credit."



3.

4.
new

Section 7.3 is hereby added to Section 7:

"Borrower agrees to cause every Letter of Credit delivered
by it and constituting Collateral hereunder to be renewed er
replaced by Collateral (including, without limitation, a
renewal or replacement Letter of Credit) reasonably
satisfactory to Lender at least five Business Days prior to
the scheduled expiration date of such Letter of Credit. Not
withstanding the previous sentence, in the event that Lender
determines that such Letter of Credit shall no longer
constitute acceptable Collateral, then Borrower shall
replace such Letter of Credit with other Collateral
reasonably acceptable to Lender by the close of business on
the day Borrower receives notice of such determination from
Lender, provided that such notice is received by Borrower
prior to 10:00 am on such Business Day. If such notice to
the Borrower is received after 10:00 am on such Business
Day, Borrower shall replace such Letter of Credit with
acceptable Collateral by the close of the next Business Day.
Lender shall, after receiving such other Collateral, execute
such documents as Borrower may require to terminate the
Letter of Credit."

Section 9 (b) is hereby amended by inserting the following
phrase after "hereof".

", er if Borrower shall fall to comply with the terms of
Section 7.3 er 3.4 hereof"

5. Section 12.6 is hereby added after Section 12.5 and the
remaining paragraphs of that section are renumbered accordingly:

"12.6 "Letter of Credit" means an irrevocable letter of
credit in form and substance reasonably acceptable to Lender
in its sole discretion issued by a bank (that is not
Borrower er an Affiliate of Borrower and that is reasonably
acceptable to Lender in its sole discretion)."

6. Definitions Section 12.7 "Market Value" is hereby amended
by adding the following:

"Market Value" of Collateral means: (a) with respect to
Collateral that is Cash, the amount thereof; (b) with
respect to Collateral consisting of securities, the fair
market value of such securities (including, in the case of
any Collateral that is a debt security, the accrued interest
on such security) as determined by the independent pricing
service designated by Lender, er by such other independent

3. Section 7.3 is hereby added to Section 7:

"Borrower agrees to cause every Letter of Credit delivered
by it and constituting Collateral hereunder to be renewed or
replaced by Collateral (including, without limitation, a
renewal or replacement Letter of Credit) reasonably
satisfactory to Lender at least five Business Days prior to
the scheduled expiration date of such Letter of Credit. Not
withstanding the previous sentence, in the event that Lender
determines that such Letter of Credit shall no longer
constitute acceptable Collateral, then Borrower shall
replace such Letter of Credit with other Collateral
reasonably acceptable to Lender by the close of business on
the day Borrower receives notice of such determination from
Lender, provided that such notice is received by Borrower
prior to 10:00 am on such Business Day. If such notice to
the Borrower is received after 10:00 am on such Business
Day, Borrower shall replace such Letter of Credit with
acceptable Collateral by the close of the next Business Day.
Lender shall, after receiving such other Collateral, execute
such documents as Borrower may require to terminate the
Letter of Credit."

4. Section 9 (b) is hereby amended by inserting the following
new phrase after "hereof".

", or if Borrower shall fail to comply with the terms of
Section 7.3 or 3.4 hereof"

5. Section 12.6 is hereby added after Section 12.5 and the
remaining paragraphs of that section are renumbered accordingly:

"12.6 "Letter of Credit" means an irrevocable letter of
credit in form and substance reasonably acceptable to Lender
in its sole discretion issued by a bank (that is not
Borrower or an Affiliate of Borrower and that is reasonably
acceptable to Lender in its sole discretion)."

6. Definitions Section 12.7 "Market Value" is hereby amended
by adding the following:

"Market Value" of Collateral means: (a) with respect to
Collateral that is Cash, the amount thereof; (b) with
respect to Collateral consisting of securities, the fair
market value of such securities (including, in the case of
any Collateral that is a debt security, the accrued interest
on such security) as determined by the independent pricing
service designated by Lender, or by such other independent



sources as may be selected on a reasonable basis by Lender;
and (c) with respect to Collateral consisting of
Letters of Credit, the amount available to be drawn at
such time by Lender as beneficiary under such Letter of
Credit."

BORROWER:

LENDER:

w:borrowerxgoldam.doc

~ *
"?,--- ä

STATE STREET BANK AND TRUST
COMPANY, in its capacity as
trustee, custodian, er agent
of the Clients

Mark I. me!nman

GOLDMAN, SACHS & CO.

Officer

Signature

By: Ralph Vitale

Title: So resident

Signature

, .

sources as may be selected on a reasonable basis by Lender;
and (c) with respect to Collateral consisting of
Letters of Credit, the amount available to be drawn at
such time by Lender as beneficiary under such Letter of
Credit."

BORROWER: GOLDMAN, SACHS & CO.

NtarkIACMnmanOfficer Authorized Signer

Title V •V 2

Signature
(

^,- -- -

LENDER: STATE STREET BANK AND TRUST
COMPANY, in its capacity as
trustee, custodian, or agent
of the Clients

By: Ral•hiVitale
Title: Se °SA( *resident

4gaiir ir
Signature mar. _....

w:borrower\goldam.doc
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Annexure C – Relevant Agreements 

Part B 

 



(Multicurrency — Cross Border) 

ISDA

International Swap Dealers Association, Inc. 

 

MASTER AGREEMENT 

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

 

 
 

.......……………….…….….…..……..…...……. 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 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 of a reasonable objection 

to such change. 

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

(i) in the same currency; and 

(ii) in respect of the same Transaction, 

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

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

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

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

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

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

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

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

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

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

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

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

which the parties make and receive payments or deliveries. 

(d) Deduction or Withholding for Tax. 

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

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

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

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

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

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

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

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

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

against Y; 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

3. Representations 

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

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

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

(a) Basic Representations. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

with; and 

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

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

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

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

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

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

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

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

Document to which it is a party. 

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

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

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

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

under this Agreement or such Credit Support Document. 

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

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

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

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

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

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

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

4. Agreements 

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

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

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

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

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

Confirmation; 

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

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

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

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

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

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

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

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

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

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

reasonably practicable. 

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

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

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

any that may become necessary in the future. 

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

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

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

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

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

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

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

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

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

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

Tax Jurisdiction with respect to the other party. 

5. Events of Default and Termination Events 

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

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

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

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

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

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

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

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

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

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

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

such failure is given to the party; 

(iii) Credit Support Default. 

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

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

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

period has elapsed; 

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

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

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

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

the written consent of the other party; or 

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

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

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

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

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

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

or repeated; 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

applicable notice requirement or grace period); 

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

Entity of such party: — 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

reasonably satisfactory to the other party to this Agreement; or 

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

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

obligations under this Agreement. 

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

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

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

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

is specified pursuant to (v) below:— 
 

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

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

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

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

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

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

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

material provision of this Agreement relating to such Transaction; or 

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

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

Support Document relating to such Transaction; 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

the Schedule or such Confirmation). 

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

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

constitute an Event of Default. 
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6. Early Termination 

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

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

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

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

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

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

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

Section 5(a)(vii)(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 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. 



12 ISDA 1992 
 

9. Miscellaneous 

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

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

thereto. 

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

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

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

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

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

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

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

and privileges provided by law. 

(e) Counterparts and Confirmations. 

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

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

deemed an original. 

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

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

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

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

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

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

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

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

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

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

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

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

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

10. Offices; Multibranch Parties 

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

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

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

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

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

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

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

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

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

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

specified in the relevant Confirmation. 

11. Expenses 

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

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

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

but not limited to, costs of collection. 

12. Notices 

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

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

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

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

indicated:— 

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

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

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

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

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

machine); 

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

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

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

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

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

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

following day that is a Local Business Day. 

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

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

it. 

13. Governing Law and Jurisdiction 

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

specified in the Schedule. 

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

(“Proceedings”), each party irrevocably:— 

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

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

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

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

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

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

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

such court does not have any jurisdiction over such party. 

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

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

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

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. 

 

 
............................................................................... ........................................................................ 

(Name of Party) (Name of Party) 
 

 
By: ............................................................................. By: ................................................................... 

Name: Name: 

Title: Title: 

Date: Date: 



 

ISDA® 

International Swaps and Derivatives Association, Inc. 

 

2002 MASTER AGREEMENT 

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

 

 

 
....................................................................................    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. 

 
 

Copyright © 2002 by International Swaps and Derivatives Association, Inc. 
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(iii) Each obligation of each party under Section 2(a)(i) is subject to (1) the condition precedent that no 

Event of Default or Potential Event of Default with respect to the other party has occurred and is continuing, 

(2) the condition precedent that no Early Termination Date in respect of the relevant Transaction has 

occurred or been effectively designated and (3) each other condition specified in this Agreement to be a 

condition precedent for the purpose of this Section 2(a)(iii). 

 

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

notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or 

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

change. 

 

(c) Netting of Payments. If on any date amounts would otherwise be payable:― 

 

(i) in the same currency; and 

 

(ii) in respect of the same Transaction, 

 

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

automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one 

party exceeds the aggregate amount that would otherwise have been payable by the other party, replaced by an 

obligation upon the party by which the larger aggregate amount would have been payable to pay to the other party the 

excess of the larger aggregate amount over the smaller aggregate amount. 

 

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

determined in respect of all amounts payable on the same date in the same currency in respect of those Transactions, 

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

Schedule or any Confirmation by specifying that “Multiple Transaction Payment Netting” applies to the Transactions 

identified as being subject to the election (in which case clause (ii) above will not apply to such Transactions). If 

Multiple Transaction Payment Netting is applicable to Transactions, it will apply to those Transactions with effect 

from the starting date specified in the Schedule or such Confirmation, or, if a starting date is not specified in the 

Schedule or such Confirmation, the starting date otherwise agreed by the parties in writing. This election may be 

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

which the parties make and receive payments or deliveries. 

 

(d) Deduction or Withholding 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 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, after a Transaction is 

entered into (regardless of whether such action is taken or brought with respect to a party 

to this Agreement) or (II) a Change in Tax Law. 

 

(ii) Liability. If:― 

 

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

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

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

 

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

 

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

 

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

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

related liability for penalties only if Y has failed to comply with or perform any agreement contained in 

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

 

3. Representations 

 

Each party makes the representations contained in Sections 3(a), 3(b), 3(c), 3(d), 3(e) and 3(f) and, if specified in the 

Schedule as applying, 3(g) to the other party (which representations will be deemed to be repeated by each party on 

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

until the termination of this Agreement). If any “Additional Representation” is specified in the Schedule or any 

Confirmation as applying, the party or parties specified for such Additional Representation will make and, if 

applicable, be deemed to repeat such Additional Representation at the time or times specified for such Additional 

Representation. 

 

(a) Basic Representations. 

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

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

 

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

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

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

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

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



4 ISDA® 2002  

 

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

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

other agency of government applicable to it or any of its assets or any contractual restriction binding on or 

affecting it or any of its assets; 

 

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

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

in full force and effect and all conditions of any such consents have been complied with; and 

 

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

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

respective terms (subject to applicable bankruptcy, reorganisation, insolvency, moratorium or similar laws 

affecting creditors’ rights generally and subject, as to enforceability, to equitable principles of general 

application (regardless of whether enforcement is sought in a proceeding in equity or at law)). 

 

(b) Absence of Certain Events. No Event of Default or Potential Event of Default or, to its knowledge, 

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

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

which it is a party. 

 

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

Support Providers or any of its applicable Specified Entities any action, suit or proceeding at law or in equity or 

before any court, tribunal, governmental body, agency or official or any arbitrator that is likely to affect the legality, 

validity or enforceability against it of this Agreement or any Credit Support Document to which it is a party or its 

ability to perform its obligations under this Agreement or such Credit Support Document. 

 

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

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

information, true, accurate and complete in every material respect. 

 

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

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

 

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

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

 

(g) No Agency. It is entering into this Agreement, including each Transaction, as principal and not as agent of 

any person or entity. 

 

4. Agreements 

 

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

under any Credit Support Document to which it is a party:― 

 

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

below, to such government or taxing authority as the other party reasonably directs:― 

 

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

Confirmation; 

 

(ii) any other documents specified in the Schedule or any Confirmation; and 
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(iii) upon reasonable demand by such other party, any form or document that may be required or 

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

payment under this Agreement or any applicable Credit Support Document without any deduction or 

withholding for or on account of any Tax or with such deduction or withholding at a reduced rate (so long as 

the completion, execution or submission of such form or document would not materially prejudice the legal 

or commercial position of the party in receipt of such demand), with any such form or document to be 

accurate and completed in a manner reasonably satisfactory to such other party and to be executed and to be 

delivered with any reasonably required certification, 

 

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

practicable. 

 

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

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

Credit Support Document to which it is a party and will use all reasonable efforts to obtain any that may become 

necessary in the future. 

 

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

may be subject if failure so to comply would materially impair its ability to perform its obligations under this 

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

 

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

accurate and true promptly upon learning of such failure. 

 

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

respect of its execution or performance of this Agreement by a jurisdiction in which it is incorporated, organised, 

managed and controlled or considered to have its seat, or where an Office through which it is acting for the purpose 

of this Agreement is located (“Stamp Tax Jurisdiction”), and will indemnify the other party against any Stamp Tax 

levied or imposed upon the other party or in respect of the other party’s execution or performance of this Agreement 

by any such Stamp Tax Jurisdiction which is not also a Stamp Tax Jurisdiction with respect to the other party. 

 

5. Events of Default and Termination Events 

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

Provider of such party or any Specified Entity of such party of any of the following events constitutes (subject to 

Sections 5(c) and 6(e)(iv)) an event of default (an “Event of Default”) with respect to such party:― 

 

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

Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) or (4) required to be made by it if such failure is 

not remedied on or before the first Local Business Day in the case of any such payment or the first Local 

Delivery Day in the case of any such delivery after, in each case, notice of such failure is given to the party; 

 

(ii) Breach of Agreement; Repudiation of Agreement. 

 

(1) Failure by the party to comply with or perform any agreement or obligation (other than an 

obligation to make any payment under this Agreement or delivery under Section 2(a)(i) or 9(h)(i)(2) 

or (4) or to give notice of a Termination Event or any agreement or obligation under Section 4(a)(i), 

4(a)(iii) or 4(d)) to be complied with or performed by the party in accordance with this Agreement 

if such failure is not remedied within 30 days after notice of such failure is given to the party; or 

 

(2) the party disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the 

validity of, this Master Agreement, any Confirmation executed and delivered by that party or any 
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Transaction evidenced by such a Confirmation (or such action is taken by any person or entity 

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

 

(iii) Credit Support Default. 

 

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

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

Credit Support Document if such failure is continuing after any applicable grace period has elapsed; 

 

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

such Credit Support Document, or any security interest granted by such party or such Credit 

Support Provider to the other party pursuant to any such Credit Support Document, to be in full 

force and effect for the purpose of this Agreement (in each case other than in accordance with its 

terms) prior to the satisfaction of all obligations of such party under each Transaction to which such 

Credit Support Document relates without the written consent of the other party; or 

 

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

whole or in part, or challenges the validity of, such Credit Support Document (or such action is 

taken by any person or entity appointed or empowered to operate it or act on its behalf); 

 

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

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

party in this Agreement or any Credit Support Document proves to have been incorrect or misleading in any 

material respect when made or repeated or deemed to have been made or repeated; 

 

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

applicable Specified Entity of such party:― 

 

(l)   defaults (other than by failing to make a delivery) under a Specified Transaction or any 

credit support arrangement relating to a Specified Transaction and, after giving effect to any 

applicable notice requirement or grace period, such default results in a liquidation of, an 

acceleration of obligations under, or an early termination of, that Specified Transaction; 

 

(2) defaults, after giving effect to any applicable notice requirement or grace period, in making 

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

Specified Transaction (or, if there is no applicable notice requirement or grace period, such default 

continues for at least one Local Business Day); 

 

(3) defaults in making any delivery due under (including any delivery due on the last delivery 

or exchange date of) a Specified Transaction or any credit support arrangement relating to a 

Specified Transaction and, after giving effect to any applicable notice requirement or grace period, 

such default results in a liquidation of, an acceleration of obligations under, or an early termination 

of, all transactions outstanding under the documentation applicable to that Specified Transaction; or 

 

(4) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity 

of, a Specified Transaction or any credit support arrangement relating to a Specified Transaction 

that is, in either case, confirmed or evidenced by a document or other confirming evidence executed 

and delivered by that party, Credit Support Provider or Specified Entity (or such action is taken by 

any person or entity appointed or empowered to operate it or act on its behalf); 
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(vi) Cross-Default. If  “Cross-Default”  is  specified  in  the  Schedule  as  applying  to  the  party,  the 

occurrence or existence of:― 

 

(l) a default, event of default or other similar condition or event (however described) in 

respect of such party, any Credit Support Provider of such party or any applicable Specified Entity 

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

any of them (individually or collectively) where the aggregate principal amount of such agreements 

or instruments, either alone or together with the amount, if any, referred to in clause (2) below, is 

not less than the applicable Threshold Amount (as specified in the Schedule) which has resulted in 

such Specified Indebtedness becoming, or becoming capable at such time of being declared, due 

and payable under such agreements or instruments before it would otherwise have been due and 

payable; or 

 

(2) a default by such party, such Credit Support Provider or such  Specified  Entity 

(individually or collectively) in making one or more payments under such agreements or 

instruments on the due date for payment (after giving effect to any applicable notice requirement or 

grace period) in an aggregate amount, either alone or together with the amount, if any, referred to in 

clause (1) above, of not less than the applicable Threshold Amount; 

 

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

Entity of such party:― 

 

(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 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 (l) 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:― 

 

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

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

or its predecessor was a party; or 

 

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

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

under this Agreement. 

 

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

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

to Section 5(c)) an Illegality if the event is specified in clause (i) below, a Force Majeure Event if the event is 

specified in clause (ii) below, a Tax Event if the event is specified in clause (iii) below, a Tax Event Upon Merger if 

the event is specified in clause (iv) below, and, if specified to be applicable, a Credit Event Upon Merger if the event 

is specified pursuant to clause (v) below or an Additional Termination Event if the event is specified pursuant to 

clause (vi) below:― 

 

(i) Illegality. After giving effect to any applicable provision, disruption fallback or remedy specified 

in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, due to an event or circumstance 

(other than any action taken by a party or, if applicable, any Credit Support Provider of such party) 

occurring after a Transaction is entered into, it becomes unlawful under any applicable law (including 

without limitation the laws of any country in which payment, delivery or compliance is required by either 

party or any Credit Support Provider, as the case may be), on any day, or it would be unlawful if the relevant 

payment, delivery or compliance were required on that day (in each case, other than as a result of a breach 

by the party of Section 4(b)):― 

 

(1) for the Office through which such party (which will be the Affected Party) makes and 

receives payments or deliveries with respect to such Transaction to perform any absolute or 

contingent obligation to make a payment or delivery in respect of such Transaction, to receive a 

payment or delivery in respect of such Transaction or to comply with any other material provision 

of this Agreement relating to such Transaction; or 

 

(2) for such party or any Credit Support Provider of such party (which will be the Affected 

Party) to perform any absolute or contingent obligation to make a payment or delivery which such 

party or Credit Support Provider has under any Credit Support Document relating to such 

Transaction, to receive a payment or delivery under such Credit Support Document or to comply 

with any other material provision of such Credit Support Document; 

 

(ii) Force Majeure Event. After giving effect to any applicable provision, disruption fallback or 

remedy specified in, or pursuant to, the relevant Confirmation or elsewhere in this Agreement, by reason of 

force majeure or act of state occurring after a Transaction is entered into, on any day:― 

 

(1) the Office through which such party (which will be the Affected Party) makes and receives 

payments or deliveries with respect to such Transaction is prevented from performing any absolute 

or contingent obligation to make a payment or delivery in respect of such Transaction, from 

receiving a payment or delivery in respect of such Transaction or from complying with any other 

material provision of this Agreement relating to such Transaction (or would be so prevented if such 

payment,  delivery  or  compliance  were  required  on  that  day),  or  it  becomes  impossible  or 



9 ISDA® 2002  

 

impracticable for such Office so to perform, receive or comply (or it would be impossible or 

impracticable for such Office so to perform, receive or comply if such payment, delivery or 

compliance were required on that day); or 

 

(2) such party or any Credit Support Provider of such party (which will be the Affected Party) 

is prevented from performing any absolute or contingent obligation to make a payment or delivery 

which such party or Credit Support Provider has under any Credit Support Document relating to 

such Transaction, from receiving a payment or delivery under such Credit Support Document or 

from complying with any other material provision of such Credit Support Document (or would be 

so prevented if such payment, delivery or compliance were required on that day), or it becomes 

impossible or impracticable for such party or Credit Support Provider so to perform, receive or 

comply (or it would be impossible or impracticable for such party or Credit Support Provider so to 

perform, receive or comply if such payment, delivery or compliance were required on that day), 

 

so long as the force majeure or act of state is beyond the control of such Office, such party or such Credit 

Support Provider, as appropriate, and such Office, party or Credit Support Provider could not, after using all 

reasonable efforts (which will not require such party or Credit Support Provider to incur a loss, other than 

immaterial, incidental expenses), overcome such prevention, impossibility or impracticability; 

 

(iii) Tax Event. Due to (1) any action taken by a taxing authority, or brought in a court of competent 

jurisdiction, after a Transaction is entered into (regardless of whether such action is taken or brought with 

respect to a party to this Agreement) or (2) a Change in Tax Law, the party (which will be the Affected 

Party) will, or there is a substantial likelihood that it will, on the next succeeding Scheduled Settlement Date 

(A) be required to pay to the other party an additional amount in respect of an Indemnifiable Tax under 

Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (B) receive a payment from which an 

amount is required to be deducted or withheld for or on account of a Tax (except in respect of interest under 

Section 9(h)) and no additional amount is required to be paid in respect of such Tax under Section 2(d)(i)(4) 

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

 

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

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

under Section 2(d)(i)(4) (except in respect of interest under Section 9(h)) or (2) receive a payment from 

which an amount has been deducted or withheld for or on account of any Tax in respect of which the other 

party is not required to pay an additional amount (other than by reason of Section 2(d)(i)(4)(A) or (B)), in 

either case as a result of a party consolidating or amalgamating with, or merging with or into, or transferring 

all or substantially all its assets (or any substantial part of the assets comprising the business conducted by it 

as of the date of this Master Agreement) to, or reorganising, reincorporating or reconstituting into or as, 

another entity (which will be the Affected Party) where such action does not constitute a Merger Without 

Assumption; 

 

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

applying to the party, a Designated Event (as defined below) occurs with respect to such party, any Credit 

Support Provider of such party or any applicable Specified Entity of such party (in each case, “X”) and such 

Designated Event does not constitute a Merger Without Assumption, and the creditworthiness of X or, if 

applicable, the successor, surviving or transferee entity of X, after taking into account any applicable Credit 

Support Document, is materially weaker immediately after the occurrence of such Designated Event than 

that of X immediately prior to the occurrence of such Designated Event (and, in any such event, such party 

or its successor, surviving or transferee entity, as appropriate, will be the Affected Party). A “Designated 

Event” with respect to X means that:― 

 

(1) X consolidates or amalgamates with, or merges with or into, or transfers all or substantially 

all its assets (or any substantial part of the assets comprising the business conducted by X as of the 
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date of this Master Agreement) to, or reorganises, reincorporates or reconstitutes into or as, another 

entity; 

 

(2) any person, related group of persons or entity acquires directly or indirectly the beneficial 

ownership of (A) equity securities having the power to elect a majority of the board of directors (or 

its equivalent) of X or (B) any other ownership interest enabling it to exercise control of X; or 

 

(3) X effects any substantial change in its capital structure by means of the issuance, 

incurrence or guarantee of debt or the issuance of (A) preferred stock or other securities convertible 

into or exchangeable for debt or preferred stock or (B) in the case of entities other than 

corporations, any other form of ownership interest; or 

 

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

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

Affected Parties will be as specified  for such Additional Termination Event in the Schedule or such 

Confirmation). 

 

(c) Hierarchy of Events. 

 

(i) An event or circumstance that constitutes or gives rise to an Illegality or a Force Majeure Event will 

not, for so long as that is the case, also constitute or give rise to an Event of Default under Section 5(a)(i), 

5(a)(ii)(1) or 5(a)(iii)(1) insofar as such event or circumstance relates to the failure to make any payment or 

delivery or a failure to comply with any other material provision of this Agreement or a Credit Support 

Document, as the case may be. 

 

(ii) Except in circumstances contemplated by clause (i) above, if an event or circumstance which would 

otherwise constitute or give rise to an Illegality or a Force Majeure Event also constitutes an Event of 

Default or any other Termination Event, it will be treated as an Event of Default or such other Termination 

Event, as the case may be, and will not constitute or give rise to an Illegality or a Force Majeure Event. 

 

(iii) If an event or circumstance which would otherwise constitute or give rise to a Force Majeure Event 

also constitutes an Illegality, it will be treated as an Illegality, except as described in clause (ii) above, and 

not a Force Majeure Event. 

 

(d) Deferral of Payments and Deliveries During Waiting Period. If an Illegality or a Force Majeure Event has 

occurred and is continuing with respect to a Transaction, each payment or delivery which would otherwise be 

required to be made under that Transaction will be deferred to, and will not be due until:― 

 

(i) the first Local Business Day or, in the case of a delivery, the first Local Delivery Day (or the first 

day that would have been a Local Business Day or Local Delivery Day, as appropriate, but for the 

occurrence of the event or circumstance constituting or giving rise to that Illegality or Force Majeure Event) 

following the end of any applicable Waiting Period in respect of that Illegality or Force Majeure Event, as 

the case may be; or 

 

(ii) if earlier, the date on which the event or circumstance constituting or giving rise to that Illegality or 

Force Majeure Event ceases to exist or, if such date is not a Local Business Day or, in the case of a delivery, 

a Local Delivery Day, the first following day that is a Local Business Day or Local Delivery Day, as 

appropriate. 

 

(e) Inability of Head or Home Office to Perform Obligations of Branch. If (i) an Illegality or a Force 

Majeure Event occurs under Section 5(b)(i)(1) or 5(b)(ii)(1) and the relevant Office is not the Affected Party’s head 

or home office, (ii) Section 10(a) applies, (iii) the other party seeks performance of the relevant obligation or 
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compliance with the relevant provision by the Affected Party’s head or home office and (iv) the Affected Party’s head 

or home office fails so to perform or comply due to the occurrence of an event or circumstance which would, if that 

head or home office were the Office through which the Affected Party makes and receives payments and deliveries 

with respect to the relevant Transaction, constitute or give rise to an Illegality or a Force Majeure Event, and such 

failure would otherwise constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(1) with respect to such party, 

then, for so long as the relevant event or circumstance continues to exist with respect to both the Office referred to in 

Section 5(b)(i)(1) or 5(b)(ii)(1), as the case may be, and the Affected Party’s head or home office, such failure will 

not constitute an Event of Default under Section 5(a)(i) or 5(a)(iii)(1). 

 

6. Early Termination; Close-Out Netting 

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

(the “Defaulting Party”) has occurred and is then continuing, the other party (the “Non-defaulting Party”) may, by not 

more than 20 days notice to the Defaulting Party specifying the relevant Event of Default, designate a day not earlier 

than the day such notice is effective as an Early Termination Date in respect of all outstanding Transactions. If, 

however, “Automatic Early Termination” is specified in the Schedule as applying to a party, then an Early 

Termination Date in respect of all outstanding Transactions will occur immediately upon the occurrence with respect 

to such party of an Event of Default specified in Section 5(a)(vii)(1), (3), (5), (6) or, to the extent analogous thereto, 

(8), and as of the time immediately preceding the institution of the relevant proceeding or the presentation of the 

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

Section 5(a)(vii)(4) or, to the extent analogous thereto, (8). 

 

(b) Right to Terminate Following Termination Event. 

 
(i) Notice. If a Termination Event other than a Force Majeure Event occurs, an Affected Party will, 

promptly upon becoming aware of it, notify the other party, specifying the nature of that Termination Event 

and each Affected Transaction, and will also give the other party such  other information  about that 

Termination Event as the other party may reasonably require. If a Force Majeure Event occurs, each party 

will, promptly upon becoming aware of it, use all reasonable efforts to notify the other party, specifying the 

nature of that Force Majeure Event, and will also give the other party such other information about that 

Force Majeure Event as the other party may reasonably require. 

 

(ii) Transfer to Avoid Termination Event. If a Tax Event occurs and there is only one Affected Party, 

or if a Tax Event Upon Merger occurs and the Burdened Party is the Affected Party, the Affected Party will, 

as a condition to its right to designate an Early Termination Date under Section 6(b)(iv), use all reasonable 

efforts (which will not require such party to incur a loss, other than immaterial, incidental expenses) to 

transfer within 20 days after it gives notice under Section 6(b)(i) all its rights and obligations under this 

Agreement in respect of the Affected Transactions to another of its Offices or Affiliates so that such 

Termination Event ceases to exist. 

 

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

within such 20 day period, whereupon the other party may effect such a transfer within 30 days after the 

notice is given under Section 6(b)(i). 

 

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

written consent of the other party, which consent will not be withheld if such other party’s policies in effect 

at such time would permit it to enter into transactions with the transferee on the terms proposed. 

 

(iii) Two Affected Parties. If a Tax Event occurs and there are two Affected Parties, each party will use 

all reasonable efforts to reach agreement within 30 days after notice of such occurrence is given under 

Section 6(b)(i) to avoid that Termination Event. 
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(iv) Right to Terminate. 

 

(1) If:― 

 

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

case may be, has not been effected with respect to all Affected Transactions within 30 days 

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

 

(B) a Credit Event Upon Merger or an Additional Termination Event occurs, or a Tax 

Event Upon Merger occurs and the Burdened Party is not the Affected Party, 

 

the Burdened Party in the case of a Tax Event Upon Merger, any Affected Party in the case of a 

Tax Event or an Additional Termination Event if there are two Affected Parties, or the Non- 

affected Party in the case of a Credit Event Upon Merger or an Additional Termination Event if 

there is only one Affected Party may, if the relevant Termination Event is then continuing, by not 

more than 20 days notice to the other party, designate a day not earlier than the day such notice is 

effective as an Early Termination Date in respect of all Affected Transactions. 

 

(2) If at any time an Illegality or a Force Majeure Event has occurred and is then continuing 

and any applicable Waiting Period has expired:― 

 

(A) Subject to clause (B) below, either party may, by not more than 20 days notice to 

the other party, designate (I) a day not earlier than the day on which such notice becomes 

effective as an Early Termination Date in respect of all Affected Transactions or (II) by 

specifying in that notice the Affected Transactions in respect of which it is designating the 

relevant day as an Early Termination Date, a day not earlier than two Local Business Days 

following the day on which such notice becomes effective as an Early Termination Date in 

respect of less than all Affected Transactions.  Upon receipt of a notice designating an 

Early Termination Date in respect of less than all Affected Transactions, the other party 

may, by notice to the designating party, if such notice is effective on or before the day so 

designated, designate that same day as an Early Termination Date in respect of any or all 

other Affected Transactions. 

 

(B) An Affected Party (if the Illegality or Force Majeure Event relates to performance 

by such party or any Credit Support Provider of such party of an obligation to make any 

payment or delivery under, or to compliance with any other material provision of, the 

relevant Credit Support Document) will only have the right to designate an Early 

Termination Date under Section 6(b)(iv)(2)(A) as a result of an Illegality  under 

Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2) following the prior 

designation  by  the  other  party  of  an  Early  Termination  Date,  pursuant   to 

Section 6(b)(iv)(2)(A), in respect of less than all Affected Transactions. 

 

(c) Effect of Designation. 

 

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

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

Termination Event is then continuing. 

 

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

deliveries under Section 2(a)(i) or 9(h)(i) in respect of the Terminated Transactions will be required to be 

made, but without prejudice to the other provisions of this Agreement. The amount, if any, payable in 

respect of an Early Termination Date will be determined pursuant to Sections 6(e) and 9(h)(ii). 
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(d) Calculations; Payment Date. 

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

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

will provide to the other party a statement (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. 

 

(ii) Payment Date. An Early Termination Amount due in respect of any Early Termination Date will, 

together with any amount of interest payable pursuant to Section 9(h)(ii)(2), be payable (1) on the day on 

which notice of the amount payable is effective in the case of an Early Termination Date which is designated 

or occurs as a result of an Event of Default and (2) on the day which is two Local Business Days after the 

day on which notice of the amount payable is effective (or, if there are two Affected Parties, after the day on 

which the statement provided pursuant to clause (i) above by the second party to provide such a statement is 

effective) in the case of an Early Termination Date which is designated as a result of a Termination Event. 

 

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

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

Section 6(e) and will be subject to Section 6(f). 

 

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

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

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

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

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

(2) the Termination Currency Equivalent of the Unpaid Amounts owing to the Defaulting Party. If the Early 

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

is a negative number, the Non-defaulting Party will pay the absolute value of the Early Termination Amount 

to the Defaulting Party. 

 

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

 

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

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

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

Affected Party and to the Non-affected Party, respectively. 

 

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

party will determine an amount equal to the Termination Currency Equivalent of the sum of the 

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

Transaction or group of Terminated Transactions, as the case may be, and the Early Termination 

Amount will be an amount equal to (A) the sum of (I) one-half of the difference between the higher 

amount so determined (by party “X”) and the lower amount so determined (by party “Y”) and 

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

Termination Currency Equivalent of the Unpaid Amounts owing to Y. If the Early Termination 

Amount is a positive number, Y will pay it to X; if it is a negative number, X will pay the absolute 

value of the Early Termination Amount to Y. 
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(3) Mid-Market Events. If that Termination Event is an Illegality or a Force Majeure Event, 

then the Early Termination Amount will be determined in accordance with clause (1) or (2) above, 

as appropriate, except that, for the purpose of determining a Close-out Amount or Close-out 

Amounts, the Determining Party will:― 

 

(A) if obtaining quotations from one or more third parties (or from any of the 

Determining Party’s Affiliates), ask each third party or Affiliate (I) not to take account of 

the current creditworthiness of the Determining Party or any existing Credit Support 

Document and (II) to provide mid-market quotations; and 

 

(B) in any other case, use mid-market values without regard to the creditworthiness of 

the Determining Party. 

 

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

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

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

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

from the relevant Early Termination Date to the date for payment determined under Section 6(d)(ii). 

 

(iv) Adjustment for Illegality or Force Majeure Event. The failure by a party or any Credit Support 

Provider of such party to pay, when due, any Early Termination Amount will not constitute an Event of 

Default under Section 5(a)(i) or 5(a)(iii)(1) if such failure is due to the occurrence of an event or 

circumstance which would, if it occurred with respect to payment, delivery or compliance related to a 

Transaction, constitute or give rise to an Illegality or a Force Majeure Event. Such amount will (1) accrue 

interest and otherwise be treated as an Unpaid Amount owing to the other party if subsequently an Early 

Termination Date results from an Event of Default, a Credit Event Upon Merger or an Additional 

Termination  Event  in  respect  of  which  all  outstanding  Transactions  are  Affected  Transactions  and 

(2) otherwise accrue interest in accordance with Section 9(h)(ii)(2). 

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

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

protection against future risks, and, except as otherwise provided in this Agreement, neither party will be 

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

Transactions. 

 

(f) Set-Off. Any  Early Termination Amount payable to one party (the “Payee”) by the other party (the 

“Payer”), in circumstances where there is a Defaulting Party or where there is one Affected Party in the case where 

either a Credit Event Upon Merger has occurred or any other Termination Event in respect of which all outstanding 

Transactions are Affected Transactions has occurred, will, at the option of the Non-defaulting Party or the Non- 

affected Party, as the case may be (“X”) (and without prior notice to the Defaulting Party or the Affected Party, as the 

case may be), be reduced by its set-off against any other amounts (“Other Amounts”) payable by the Payee to the 

Payer (whether or not arising under this Agreement, matured or contingent and irrespective of the currency, place of 

payment or place of booking of the obligation). To the extent that any Other Amounts are so set off, those Other 

Amounts will be discharged promptly and in all respects. X will give notice to the other party of any set-off effected 

under this Section 6(f). 

 

For this purpose, either the Early Termination Amount or the Other Amounts (or the relevant portion of such 

amounts) may be converted by X into the currency in which the other is denominated at the rate of exchange at which 

such party would be able, in good faith and using commercially reasonable procedures, to purchase the relevant 

amount of such currency. 
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If an obligation is unascertained, X may in good faith estimate that obligation and set off in respect of the estimate, 

subject to the relevant party accounting to the other when the obligation is ascertained. 

 

Nothing in this Section 6(f) will be effective to create a charge or other security interest. This Section 6(f) will be 

without prejudice and in addition to any right of set-off, offset, combination of accounts, lien, right of retention or 

withholding or similar right or requirement to which any party is at any time otherwise entitled or subject (whether by 

operation of law, contract or otherwise). 

 

7. Transfer 

 

Subject to Section 6(b)(ii) and to the extent permitted by applicable law, neither this Agreement nor any interest or 

obligation in or under this Agreement may be transferred (whether by way of security or otherwise) by either party 

without the prior written consent of the other party, except that:― 

 

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

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

other right or remedy under this Agreement); and 

 

(b) a party may make such a transfer of all or any part of its interest in any Early Termination Amount payable 

to it by a Defaulting Party, together with any amounts payable on or with respect to that interest and any other rights 

associated with that interest pursuant to Sections 8, 9(h) and 11. 

 

Any purported transfer that is not in compliance with this Section 7 will be void. 

 
8. Contractual Currency 

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

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

applicable law, any obligation to make payments under this Agreement in the Contractual Currency will not be 

discharged or satisfied by any tender in any currency other than the Contractual Currency, except to the extent such 

tender results in the actual receipt by the party to which payment is owed, acting in good faith and using 

commercially reasonable procedures in converting the currency so tendered into the Contractual Currency, of the full 

amount in the Contractual Currency of all amounts payable in respect of this Agreement. If for any reason the 

amount in the Contractual Currency so received falls short of the amount in the Contractual Currency payable in 

respect of this Agreement, the party required to make the payment will, to the extent permitted by applicable law, 

immediately pay such additional amount in the Contractual Currency as may be necessary to compensate for the 

shortfall. If for any reason the amount in the Contractual Currency so received exceeds the amount in the Contractual 

Currency payable in respect of this Agreement, the party receiving the payment will refund promptly the amount of 

such excess. 

 

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

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

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

respect of a judgment or order of another court for the payment of any amount described in clause (i) or (ii) above, 

the party seeking recovery, after recovery in full of the aggregate amount to which such party is entitled pursuant to 

the judgment or order, will be entitled to receive immediately from the other party the amount of any shortfall of the 

Contractual Currency received by such party as a consequence of sums paid in such other currency and will refund 

promptly to the other party any excess of the Contractual Currency received by such party as a consequence of sums 

paid in such other currency if such shortfall or such excess arises or results from any variation between the rate of 

exchange at which the Contractual Currency is converted into the currency of the judgment or order for the purpose 

of such judgment or order and the rate of exchange at which such party is able, acting in good faith and using 
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commercially reasonable procedures in converting the currency received into the Contractual Currency, to purchase 

the Contractual Currency with the amount of the currency of the judgment or order actually received by such party. 

 

(c) Separate Indemnities. To the extent permitted by applicable law, the indemnities in this Section 8 

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

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

any payment is owed and will not be affected by judgment being obtained or claim or proof being made for any other 

sums payable in respect of this Agreement. 

 

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

would have suffered a loss had an actual exchange or purchase been made. 

 

9. Miscellaneous 

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

respect to its subject matter.  Each of the parties acknowledges that in entering into this Agreement it has not relied 

on any oral or written representation, warranty or other assurance (except as provided for or referred to in this 

Agreement) and waives all rights and remedies which might otherwise be available to it in respect thereof, except that 

nothing in this Agreement will limit or exclude any liability of a party for fraud. 

 

(b) Amendments. An amendment, modification or waiver in respect of this Agreement will only be effective if 

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

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

 

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

under this Agreement will survive the termination of any Transaction. 

 

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

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

by law. 

 

(e) Counterparts and Confirmations. 

 

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

and delivered in counterparts (including by facsimile transmission and by electronic messaging system), each 

of which will be deemed an original. 

 

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

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

practicable and may be executed and delivered in counterparts (including by facsimile transmission) or be 

created by an exchange of telexes, by an exchange of electronic messages on an electronic messaging system 

or by an exchange of e-mails, which in each case will be sufficient for all purposes to evidence a binding 

supplement to this Agreement. The parties will specify therein or through another effective means that any 

such counterpart, telex, electronic message or e-mail constitutes a Confirmation. 

 

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

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

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

exercise of any other right, power or privilege. 

 

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

the construction of or to be taken into consideration in interpreting this Agreement. 
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(h) Interest and Compensation. 

 
(i) Prior  to  Early  Termination. Prior  to  the  occurrence  or  effective  designation  of  an  Early 

Termination Date in respect of the relevant Transaction:― 

 

(1) Interest on Defaulted Payments. If a party defaults in the performance of any payment 

obligation, it will, to the extent permitted by applicable law and subject to Section 6(c), pay interest 

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

currency as the overdue amount, for the period from (and including) the original due date for 

payment to (but excluding) the date of actual payment (and excluding any period in respect of 

which interest or compensation in respect of the overdue amount is due pursuant to clause (3)(B) or 

(A) below), at the Default Rate. 

 

(2) Compensation for Defaulted Deliveries. If a party defaults in the performance of any 

obligation required to be settled by delivery, it will on demand (A) compensate the other party to 

the extent provided for in the relevant Confirmation or elsewhere in this Agreement and (B) unless 

otherwise provided in the relevant Confirmation or elsewhere in this Agreement, to the extent 

permitted by applicable law and subject to Section 6(c), pay to the other party interest (before as 

well as after judgment) on an amount equal to the fair market value of that which was required to be 

delivered in the same currency as that amount, for the period from (and including) the originally 

scheduled date for delivery to (but excluding) the date of actual delivery (and excluding any period 

in respect of which interest or compensation in respect of that amount is due pursuant to clause (4) 

below), at the Default Rate. The fair market value of any obligation referred to above will be 

determined as of the originally scheduled date for delivery, in good faith and using commercially 

reasonable procedures, by the party that was entitled to take delivery. 

 

(3) Interest on Deferred Payments. If:― 

 

(A) a party does not pay any amount that, but for Section 2(a)(iii), would have been 

payable, it will, to the extent permitted by applicable law and subject to Section 6(c) and 

clauses (B) and (C) below, pay interest (before as well as after judgment) on that amount 

to the other party on demand (after such amount becomes payable) in the same currency as 

that amount, for the period from (and including) the date the amount would, but for 

Section 2(a)(iii), have been payable to (but excluding) the date the amount actually 

becomes payable, at the Applicable Deferral Rate; 

 

(B) a payment is deferred pursuant to Section 5(d), the party which would otherwise 

have been required to make that payment will, to the extent permitted by applicable law, 

subject to Section 6(c) and for so long as no Event of Default or Potential Event of Default 

with respect to that party has occurred and is continuing, pay interest (before as well as 

after judgment) on the amount of the deferred payment to the other party on demand (after 

such amount becomes payable) in the same currency as the deferred payment, for the 

period from (and including) the date the amount would, but for Section 5(d), have been 

payable to (but excluding) the earlier of the date the payment is no longer deferred 

pursuant to Section 5(d) and the date during the deferral period upon which an Event of 

Default or Potential Event of Default with respect to that party occurs, at the Applicable 

Deferral Rate; or 

 

(C) a party fails to make any payment due to the occurrence of an Illegality or a Force 

Majeure Event (after giving effect to any deferral period contemplated by clause (B) 

above), it will, to the extent permitted by applicable law, subject to Section 6(c) and for so 

long as the event or circumstance giving rise to that Illegality or Force Majeure Event 
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continues and no Event of Default or Potential Event of Default with respect to that party 

has occurred and is continuing, pay interest (before as well as after judgment) on the 

overdue amount to the other party on demand in the same currency as the overdue amount, 

for the period from (and including) the date the party fails to make the payment due to the 

occurrence of the relevant Illegality or Force Majeure Event (or, if later, the date the 

payment is no longer deferred pursuant to Section 5(d)) to (but excluding) the earlier of the 

date the event or circumstance giving rise to that Illegality or Force Majeure Event ceases 

to exist and the date during the period upon which an Event of Default or Potential Event 

of Default with respect to that party occurs (and excluding any period in respect of which 

interest or compensation in respect of the overdue amount is due pursuant to clause (B) 

above), at the Applicable Deferral Rate. 

 

(4) Compensation for Deferred Deliveries. If:― 

 

(A) a party does not perform any obligation that, but for Section 2(a)(iii), would have 

been required to be settled by delivery; 

 

(B) a delivery is deferred pursuant to Section 5(d); or 

 

(C) a party fails to make a delivery due to the occurrence of an Illegality or a Force 

Majeure Event at a time when any applicable Waiting Period has expired, 

 

the party required (or that would otherwise have been required) to make the delivery will, to the 

extent permitted by applicable law and subject to Section 6(c), compensate and pay interest to the 

other party on demand (after, in the case of clauses (A) and (B) above, such delivery is required) if 

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

 

(ii) Early Termination. Upon the occurrence or effective designation of an Early Termination Date in 

respect of a Transaction:― 

 
(1) Unpaid Amounts. For the purpose of determining an Unpaid Amount in respect of the 

relevant Transaction, and to the extent permitted by applicable law, interest will accrue on the 

amount of any payment obligation or the amount equal to the fair market value of any obligation 

required to be settled by delivery included in such determination in the same currency as that 

amount, for the period from (and including) the date the relevant obligation was (or would have 

been but for Section 2(a)(iii) or 5(d)) required to have been performed to (but excluding) the 

relevant Early Termination Date, at the Applicable Close-out Rate. 

 
(2) Interest on Early Termination Amounts. If an Early Termination Amount is due in respect 

of such Early Termination Date, that amount will, to the extent permitted by applicable law, be paid 

together with interest (before as well as after judgment) on that amount in  the Termination 

Currency, for the period from (and including) such Early Termination Date to (but excluding) the 

date the amount is paid, at the Applicable Close-out Rate. 

 

(iii) Interest Calculation. Any interest pursuant to this Section 9(h) will be calculated on the basis of 

daily compounding and the actual number of days elapsed. 
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10. Offices; Multibranch Parties 

 

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

Office other than its head or home office represents to and agrees with the other party that, notwithstanding the place 

of booking or its jurisdiction of incorporation or organisation, its obligations are the same in terms of recourse against 

it as if it had entered into the Transaction through its head or home office, except that a party will not have recourse 

to the head or home office of the other party in respect of any payment or delivery deferred pursuant to Section 5(d) 

for so long as the payment or delivery is so deferred. This representation and agreement will be deemed to be 

repeated by each party on each date on which the parties enter into a Transaction. 

 

(b) If a party is specified as a Multibranch Party in the Schedule, such party may, subject to clause (c) below, 

enter into a Transaction through, book a Transaction in and make and receive payments and deliveries with respect to 

a Transaction through any Office listed in respect of that party in the Schedule (but not any other Office unless 

otherwise agreed by the parties in writing). 

 

(c) The Office through which a party enters into a Transaction will be the Office specified for that party in the 

relevant Confirmation or as otherwise agreed by the parties in writing, and, if an Office for that party is not specified 

in the Confirmation or otherwise agreed by the parties in writing, its head or home office. Unless the parties 

otherwise agree in writing, the Office through which a party enters into a Transaction will also be the Office in which 

it books the Transaction and the Office through which it makes and receives payments and deliveries with respect to 

the Transaction. Subject to Section 6(b)(ii), neither party may change the Office in which it books the Transaction or 

the Office through which it makes and receives payments or deliveries with respect to a Transaction without the prior 

written consent of the other party. 

 

11. Expenses 

 

A Defaulting Party will on demand indemnify and hold harmless the other party for and against all reasonable out-of- 

pocket expenses, including legal fees, execution fees and Stamp Tax, incurred by such other party by reason of the 

enforcement and protection of its rights under this Agreement or any Credit Support Document to which the 

Defaulting Party is a party or by reason of the early termination of any Transaction, including, but not limited to, 

costs of collection. 

 

12. Notices 

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

described below (except that a notice or other communication under Section 5 or 6 may not be given by electronic 

messaging system or e-mail) to the address or number or in accordance with the electronic messaging system or 

e-mail details provided (see the Schedule) and will be deemed effective as indicated:― 

 

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

 

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

 

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

recipient in legible form (it being agreed that the burden of proving receipt will be on the sender and will not 

be met by a transmission report generated by the sender’s facsimile machine); 

 

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

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

 

(v) if sent by electronic messaging system, on the date it is received; or 
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(vi) if sent by e-mail, on the date it is delivered, 

 

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

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

Business Day, in which case that communication will be deemed given and effective on the first following day that is 

a Local Business Day. 

 

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

electronic messaging system or e-mail details at which notices or other communications are to be given to it. 

 

13. Governing Law and Jurisdiction 

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

the Schedule. 

 

(b) Jurisdiction. With respect to any suit, action or proceedings relating to any dispute arising out of or in 

connection with this Agreement (“Proceedings”), each party irrevocably:― 

 

(i) submits:― 

 

(1) if this Agreement is expressed to be governed by English law, to (A) the non-exclusive 

jurisdiction of the English courts if the Proceedings do not involve a Convention Court and (B) the 

exclusive jurisdiction of the English courts if the Proceedings do involve a Convention Court; or 

 

(2) if this Agreement is expressed to be governed by the laws of the State of New York, to the 

non-exclusive jurisdiction of the courts of the State of New York and the United States District 

Court located in the Borough of Manhattan in New York City; 

 

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

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

forum and further waives the right to object, with respect to such Proceedings, that such court does not have 

any jurisdiction over such party; and 

 

(iii) agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or 

more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction. 

 

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

in the Schedule to receive, for it and on its behalf, service of process in any Proceedings. If for any reason any 

party’s Process Agent is unable to act as such, such party will promptly notify the other party and within 30 days 

appoint a substitute process agent acceptable to the other party. The parties irrevocably consent to service of process 

given in the manner provided for notices in Section 12(a)(i), 12(a)(iii) or 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. 



21 ISDA® 2002  

 

14. Definitions 

 

As used in this Agreement:― 

 
“Additional Representation” has the meaning specified in Section 3. 

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

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

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

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

(which, in the case of an Illegality under Section 5(b)(i)(2) or a Force Majeure Event under Section 5(b)(ii)(2), means 

all Transactions unless the relevant Credit Support Document references only certain Transactions, in which case 

those Transactions and, if the relevant Credit Support Document constitutes a Confirmation for a Transaction, that 

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

 

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

the person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under common 

control with the person. For this purpose, “control” of any entity or person means ownership of a majority of the 

voting power of the entity or person. 

 

“Agreement” has the meaning specified in Section 1(c). 

 
“Applicable Close-out Rate” means:― 

 

(a) in respect of the determination of an Unpaid Amount:― 

 

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

by a Defaulting Party, the Default Rate; 

 

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

by a Non-defaulting Party, the Non-default Rate; 

 

(iii) in respect of obligations deferred pursuant to Section 5(d), if there is no Defaulting Party and for so 

long as the deferral period continues, the Applicable Deferral Rate; and 

 

(iv) in all other cases following the occurrence of a Termination Event (except where interest accrues 

pursuant to clause (iii) above), the Applicable Deferral Rate; and 

 

(b) in respect of an Early Termination Amount:― 

 

(i) for the period from (and including) the relevant Early Termination Date to (but excluding) the date 

(determined in accordance with Section 6(d)(ii)) on which that amount is payable:― 

 

(1) if the Early Termination Amount is payable by a Defaulting Party, the Default Rate; 

 

(2) if the Early Termination Amount is payable by a Non-defaulting Party, the Non-default 

Rate; and 

 

(3) in all other cases, the Applicable Deferral Rate; and 
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(ii) for the period from (and including) the date (determined in accordance with Section 6(d)(ii)) on 

which that amount is payable to (but excluding) the date of actual payment:― 

 

(1) if a party fails to pay the Early Termination Amount due to the occurrence of an event or 

circumstance which would, if it occurred with respect to a payment or delivery under a Transaction, 

constitute or give rise to an Illegality or a Force Majeure Event, and for so long as the Early 

Termination Amount remains unpaid due to the continuing existence of such event or circumstance, 

the Applicable Deferral Rate; 

 

(2) if the Early Termination Amount is payable by a Defaulting Party (but excluding any 

period in respect of which clause (1) above applies), the Default Rate; 

 

(3) if the Early Termination Amount is payable by a Non-defaulting Party (but excluding any 

period in respect of which clause (1) above applies), the Non-default Rate; and 

 

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

 
“Applicable Deferral Rate” means:― 

 

(a) for the purpose of Section 9(h)(i)(3)(A), the rate certified by the relevant payer to be a rate offered to the 

payer by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 

be selected in good faith by the payer for the purpose of obtaining a representative rate that will reasonably reflect 

conditions prevailing at the time in that relevant market; 

 

(b) for purposes of Section 9(h)(i)(3)(B) and clause (a)(iii) of the definition of Applicable Close-out Rate, the 

rate certified by the relevant payer to be a rate offered to prime banks by a major bank in a relevant interbank market 

for overnight deposits in the applicable currency, such bank to be selected in good faith by the payer after 

consultation with the other party, if practicable, for the purpose of obtaining a representative rate that will reasonably 

reflect conditions prevailing at the time in that relevant market; and 

 

(c) for purposes of Section 9(h)(i)(3)(C) and clauses (a)(iv), (b)(i)(3) and (b)(ii)(1) of the definition of 

Applicable Close-out Rate, a rate equal to the arithmetic mean of the rate determined pursuant to clause (a) above and 

a rate per annum equal to the cost (without proof or evidence of any actual cost) to the relevant payee (as certified by 

it) if it were to fund or of funding the relevant amount. 

 

“Automatic Early Termination” has the meaning specified in Section 6(a). 

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

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

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

into the relevant Transaction. 

 

“Close-out Amount” means, with respect to each Terminated Transaction or each group of Terminated Transactions 

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

under then prevailing circumstances (expressed as a positive number) or gains of the Determining Party that are or 

would be realised under then prevailing circumstances (expressed as a negative number) in replacing, or in providing 

for the Determining Party the economic equivalent of, (a) the material terms of that Terminated Transaction or group 

of Terminated Transactions, including the payments and deliveries by the parties under Section 2(a)(i) in respect of 

that Terminated Transaction or group of Terminated Transactions that would, but for the occurrence of the relevant 

Early Termination Date, have been required after that date (assuming satisfaction of the conditions precedent in 
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Section 2(a)(iii)) and (b) the option rights of the parties in respect of that Terminated Transaction or group of 

Terminated Transactions. 

 

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

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

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

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

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

following the Early Termination Date as would be commercially reasonable. 

 

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

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

 

In determining a Close-out Amount, the Determining Party may consider any relevant information, including, without 

limitation, one or more of the following types of information:― 

 

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

may take into account the creditworthiness of the Determining Party at the time the quotation is provided and the 

terms of any relevant documentation, including credit support documentation, between the Determining Party and the 

third party providing the quotation; 

 

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

including, without limitation, relevant rates, prices, yields, yield curves, volatilities, spreads, correlations or other 

relevant market data in the relevant market; or 

 

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

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

course of its business for the valuation of similar transactions. 

 

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

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

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

produce a result that would not satisfy those standards.  When considering information described in clause (i), (ii) or 

(iii) above, the Determining Party may include costs of funding, to the extent costs of funding are not and would not 

be a component of the other information being utilised. Third parties supplying quotations pursuant to clause (i) 

above or market data pursuant to clause (ii) above may include, without limitation, dealers in the relevant markets, 

end-users of the relevant product, information vendors, brokers and other sources of market information. 

 

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

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

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

re-establishing any hedge related to a Terminated Transaction or group of Terminated Transactions (or any gain 

resulting from any of them). 

 

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

 

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

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

determination of the Close-out Amount, used by the Determining Party in the regular course of its business in pricing 

or valuing transactions between the Determining Party and unrelated third parties that are similar to the Terminated 

Transaction or group of Terminated Transactions; and 



24 ISDA® 2002  

 

(2) application of different valuation methods to Terminated Transactions or groups of Terminated Transactions 

depending on the type, complexity, size or number of the Terminated Transactions or group of Terminated 

Transactions. 

 

“Confirmation” has the meaning specified in the preamble. 

 

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

control consent. 

 

“Contractual Currency” has the meaning specified in Section 8(a). 

 
“Convention Court” means any court which is bound to apply to the Proceedings either Article 17 of the 1968 

Brussels Convention on Jurisdiction and the Enforcement of Judgments  in  Civil  and  Commercial  Matters  or 

Article 17 of the 1988 Lugano Convention on Jurisdiction and the Enforcement of Judgments in Civil and 

Commercial Matters. 

 

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

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

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

 
“Cross-Default” means the event specified in Section 5(a)(vi). 

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

relevant payee (as certified by it) if it were to fund or of funding the relevant amount plus 1% per annum. 

 

“Defaulting Party” has the meaning specified in Section 6(a). 

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

“Determining Party” means the party determining a Close-out Amount. 

“Early Termination Amount” has the meaning specified in Section 6(e). 

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

 
“electronic messages” does not include e-mails but does include documents expressed in markup languages, and 

“electronic messaging system” will be construed accordingly. 

 
“English law” means the law of England and Wales, and “English” will be construed accordingly. 

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

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

“General Business Day” means a day on which commercial banks are open for general business (including dealings 

in foreign exchange and foreign currency deposits). 

 

“Illegality” has the meaning specified in Section 5(b). 
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“Indemnifiable Tax” means any Tax other than a Tax that would not be imposed in respect of a payment under this 

Agreement but for a present or former connection between the jurisdiction of the government or taxation authority 

imposing such Tax and the recipient of such payment or a person related to such recipient (including, without 

limitation, a connection arising from such recipient or related person being or having been a citizen or resident of 

such jurisdiction, or being or having been organised, present or engaged in a trade or business in such jurisdiction, or 

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

connection arising solely from such recipient or related person having executed, delivered, performed its obligations 

or received a payment under, or enforced, this Agreement or a Credit Support Document). 

 

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

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

 

“Local Business Day” means (a) in relation to any obligation under Section 2(a)(i), a General Business Day in the 

place or places specified in the relevant Confirmation and a day on which a relevant settlement system is open or 

operating as specified in the relevant Confirmation or, if a place or a settlement system is not so specified, as 

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

reference, in this Agreement, (b) for the purpose of determining when a Waiting Period expires, a General Business 

Day in the place where the event or circumstance that constitutes or gives rise to the Illegality or Force Majeure 

Event, as the case may be, occurs, (c) in relation to any other payment, a General Business Day in the place where the 

relevant account is located and, if different, in the principal financial centre, if any, of the currency of such payment 

and, if that currency does not have a single recognised principal financial centre, a day on which the settlement 

system necessary to accomplish such payment is open, (d) in relation to any notice or other communication, including 

notice contemplated under Section 5(a)(i), a General Business Day (or a day that would have been a General 

Business Day but for the occurrence of an event or circumstance which would, if it occurred with respect to payment, 

delivery or compliance related to a Transaction, constitute or give rise to an Illegality or a Force Majeure Event) in 

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

Section 2(b), in the place where the relevant new account is to be located and (e) in relation to Section 5(a)(v)(2), a 

General Business Day in the relevant locations for performance with respect to such Specified Transaction. 

 

“Local Delivery Day” means, for purposes of Sections 5(a)(i) and 5(d), a day on which settlement systems necessary 

to accomplish the relevant delivery are generally  open for business  so that the delivery is  capable of  being 

accomplished in accordance with customary market practice, in the place specified in the relevant Confirmation or, if 

not so specified, in a location as determined in accordance with customary market practice for the relevant delivery. 

 

“Master Agreement” has the meaning specified in the preamble. 

 
“Merger Without Assumption” means the event specified in Section 5(a)(viii).  

“Multiple Transaction Payment Netting” has the meaning specified in Section 2(c). 

“Non-affected Party” means, so long as there is only one Affected Party, the other party. 

“Non-default Rate” means the rate certified by the Non-defaulting Party to be a rate offered to the Non-defaulting 

Party by a major bank in a relevant interbank market for overnight deposits in the applicable currency, such bank to 

be selected in good faith by the Non-defaulting Party for the purpose of obtaining a representative rate that will 

reasonably reflect conditions prevailing at the time in that relevant market. 

 

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

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

 
“Other Amounts” has the meaning specified in Section 6(f). 
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“Payee” has the meaning specified in Section 6(f). 

 

“Payer” has the meaning specified in Section 6(f). 

 

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

constitute an Event of Default. 

 

“Proceedings” has the meaning specified in Section 13(b). 

 
“Process Agent” has the meaning specified in the Schedule. 

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

purchase of or conversion into the Contractual Currency. 

 

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

organised, managed and controlled or considered to have its seat, (b) where an Office through which the party is 

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

any payment, from or through which such payment is made. 

 

“Schedule” has the meaning specified in the preamble. 

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

respect to a Transaction. 

 

“Specified Entity” has the meaning specified in the Schedule. 

 
“Specified Indebtedness” means, subject to the Schedule, any obligation (whether present or future, contingent or 

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

 

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

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

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

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

not a Transaction under this Agreement but (i) which is a rate swap transaction, swap option, basis swap, forward rate 

transaction, commodity swap, commodity option, equity or equity index swap, equity or equity index option, bond 

option, interest rate option,  foreign exchange transaction,  cap transaction, floor transaction, collar transaction, 

currency swap transaction, cross-currency rate swap transaction, currency option, credit protection transaction, credit 

swap, credit default swap, credit default option, total return swap, credit spread transaction, repurchase transaction, 

reverse repurchase transaction, buy/sell-back transaction, securities lending transaction, weather index transaction or 

forward purchase or sale of a security, commodity or other financial instrument or interest (including any option with 

respect to any of these transactions) or (ii) which is a type of transaction that is similar to any transaction referred to 

in clause (i) above that is currently, or in the future becomes, recurrently entered into in the financial markets 

(including terms and conditions incorporated by reference in such agreement) and which is a forward, swap, future, 

option or other derivative on one or more rates, currencies, commodities, equity securities or other equity 

instruments, debt securities or other debt instruments, economic indices or measures of economic risk or value, or 

other benchmarks against which payments or deliveries are to be made, (b) any combination of these transactions and 

(c) any other transaction identified as a Specified Transaction in this Agreement or the relevant confirmation. 

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

 
“Stamp Tax Jurisdiction” has the meaning specified in Section 4(e). 
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“Tax” means any present or future tax, levy, impost, duty, charge, assessment or fee of any nature (including interest, 

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

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

 

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

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

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

a Force Majeure Event, all Affected Transactions specified in the notice given pursuant to Section 6(b)(iv), (b) if 

resulting from any other Termination Event, all Affected Transactions and (c) if resulting from an Event of Default, 

all Transactions in effect either immediately before the effectiveness of the notice designating that Early Termination 

Date or, if Automatic Early Termination applies, immediately before that Early Termination Date. 

 

“Termination Currency” means (a) if a Termination Currency is specified in the Schedule and that currency is freely 

available, that currency, and (b) otherwise, euro if this Agreement is expressed to be governed by English law or 

United States Dollars if this Agreement is expressed to be governed by the laws of the State of New York. 

 

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

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

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

making the relevant determination as being required to purchase such amount of such Other Currency as at the 

relevant Early Termination Date, or, if the relevant Close-out Amount is determined as of a later date, that later date, 

with the Termination Currency at the rate equal to the spot exchange rate of the foreign exchange agent (selected as 

provided below) for the purchase of such Other Currency with the Termination Currency at or about 11:00 a.m. (in 

the city in which such foreign exchange agent is located) on such date as would be customary for the determination of 

such a rate for the purchase of such Other Currency for value on the relevant Early Termination Date or that later 

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

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

 

“Termination Event” means an Illegality, a Force Majeure Event, a Tax Event, a Tax Event Upon Merger or, if 

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

 

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

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

 

“Threshold Amount” means the amount, if any, specified as such in the Schedule. 

 
“Transaction” has the meaning specified in the preamble. 

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

respect of all Terminated Transactions, the amounts that became payable (or that would have become payable but for 

Section 2(a)(iii) or due but for Section 5(d)) to such party under Section 2(a)(i) or 2(d)(i)(4) on or prior to such Early 

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

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

5(d)) required to be settled by delivery to such party on or prior to such Early Termination Date and which has not 

been so settled as at such Early Termination Date, an amount equal to the fair market value of that which was (or 

would have been) required to be delivered and (c) if the Early Termination Date results from an Event of Default, a 

Credit Event Upon Merger or an Additional Termination Event in respect of which all outstanding Transactions are 

Affected Transactions, any Early Termination Amount due prior to such Early Termination Date and which remains 

unpaid as of such Early Termination Date, in each case together with any amount of interest accrued or other 
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compensation in respect of that obligation or deferred obligation, as the case may be, pursuant to Section 9(h)(ii)(1) 

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 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 this document. 

 

 

 

 

 
.................................................................................... .................................................................................... 

(Name of Party) (Name of Party) 

 

 

 

 
By: ............................................................................. By: ............................................................................. 

Name: Name: 

Title: Title: 

Date: Date: 
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