August 4, 2009
2009 EUROPEAN INTERDEALER MASTER EQUITY DERIVATIVES 

CONFIRMATION AGREEMENT 

This 2009 European Interdealer Master Equity Derivatives Confirmation Agreement (“Master Confirmation Agreement”) is dated as of [Insert Date] between [Insert full legal name of Party A] (“Party A”) and [Insert full legal name of Party B]  (“Party B”). The parties agree:

1.
Definitions. This Master Confirmation Agreement (which term includes each applicable Annex hereto) incorporates by reference the 2002 ISDA Equity Derivatives Definitions (the “Equity Definitions”) and the ISDA 2006 Definitions (the “2006 Definitions”, and together with the Equity Definitions, the “Definitions”), each as published by the International Swaps and Derivatives Association, Inc. (“ISDA”). If there is any inconsistency between the Equity Definitions and the 2006 Definitions, the Equity Definitions will govern. If there is any inconsistency between the Definitions and this Master Confirmation Agreement, this Master Confirmation Agreement will govern. Any capitalised term not otherwise defined herein shall have the meaning assigned to such term in the Definitions.
2.
Coverage. Unless the parties agree otherwise at the time of trading, if as of the Trade Date a transaction is:

(i) (a) an Index Option Transaction with a Related Exchange in a Specified Country and Annex ISO is specified in the Exhibit hereto as being subject to this Master Confirmation Agreement; (b) a Share Option Transaction with an Exchange in a Specified Country, on a share (excluding american depositary receipts and global depositary receipts) which is issued by an Issuer that is not a fund or similar collective investment scheme and Annex ISO is specified in the Exhibit hereto as being subject to this Master Confirmation Agreement; (c) an Index Swap Transaction with an Exchange in a Specified Country and Annex IIS or Annex FVIS, as applicable, is specified in the Exhibit hereto as being subject to this Master Confirmation Agreement; or (d) a Share Swap Transaction with an Exchange in a Specified Country, on a share (excluding american depositary receipts and global depositary receipts) which is issued by an Issuer that is not a fund or similar collective investment scheme and Annex SS or Annex FVSS, as applicable, is specified in the Exhibit hereto as being subject to this Master Confirmation Agreement; and
(ii) in respect of an Option Transaction, an American Option or European Option but excluding Option Transactions that have (a) Averaging Dates, (b) a Settlement Method Election applying, (c) a Knock-in Event or Knock-out Event applying, or (d) a current or future Strike Price that is not determined at the time of trading (such as, but not limited to cliquets) unless, having been so determined, the relevant Strike Price cannot be reset at any time thereafter; and
(iii) entered into (unless otherwise agreed in writing in relation to a particular Transaction) on or after the Annex Effective Date specified in relation to the relevant Annex in the Exhibit hereto,  

(a “Covered Transaction”), then that Covered Transaction is subject to the terms of this Master Confirmation Agreement. If a single trade is composed of more than one Covered Transaction, each Covered Transaction is subject to this Master Confirmation Agreement and the parties intend that each Covered Transaction should be separately documented with an individual Confirmation (as defined below). The execution of this Master Confirmation Agreement does not require the parties to document Covered Transactions in accordance with this Master Confirmation Agreement. Further, the parties may specify that any other Index Option Transaction, Index Swap Transaction, Share Option Transaction, or Share Swap Transaction is a Covered Transaction and accordingly will be subject to this Master Confirmation Agreement. 

“Specified Country” means Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland or the United Kingdom.

3.
Confirmation Process. Unless otherwise agreed by the parties, the Seller (as defined in the relevant Transaction Supplement) in respect of each Option Transaction and the Equity Amount Payer (as defined in the relevant Transaction Supplement) in respect of each Equity Swap Transaction must prepare the transaction supplement, which (i) shall be substantially in the form attached to an applicable Annex specified in the Exhibit hereto for such Transaction, (ii) must include, at a minimum, all the information set out in the form of Transaction Supplement relevant to the Transaction for which an election is not provided in the relevant General Terms Confirmation or the Definitions, and (iii) shall state that it is a Transaction Supplement which supplements, forms a part of, and is subject to this Master Confirmation Agreement (each, a “Transaction Supplement”).  Such Transaction Supplement will supplement, form a part of, and be subject to, the ISDA Master Agreement between [Insert full legal name of Party A] and [Insert full legal name of Party B] dated as of [Insert Date], as amended and supplemented from time to time (the “Master Agreement”), and the “Confirmation” of such Transaction shall consist of this Master Confirmation Agreement including the relevant form of General Terms Confirmation contained in an applicable Annex specified in the Exhibit hereto (each, a “General Terms Confirmation”) for such Transaction as supplemented by the trade details applicable to such Transaction as set forth in the Transaction Supplement. 
In the event of any inconsistency between (i) this Master Confirmation Agreement and a General Terms Confirmation, the General Terms Confirmation shall govern for the purposes of the Transactions documented pursuant to such General Terms Confirmation; (ii) this Master Confirmation Agreement, the relevant General Terms Confirmation and a Transaction Supplement, the Transaction Supplement shall govern for the purposes of the relevant Transaction; and (iii) the Definitions and a Transaction Supplement, the Transaction Supplement shall govern for the purposes of the relevant Transaction. 
4.
Miscellaneous.

(a) Entire Agreement. This Master Confirmation 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 specifically thereto.
(b) Amendments. An amendment, modification or waiver in respect of this Master Confirmation 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) Counterparts. This Master Confirmation Agreement and each Transaction Supplement documented hereunder may be executed in counterparts, each of which will be deemed an original.
(d) Headings. The headings used in this Master Confirmation Agreement are for convenience of reference only and shall not affect the construction of or be taken into consideration in interpreting this Master Confirmation Agreement.
(e) Governing Law. This Master Confirmation Agreement and each Covered Transaction confirmed by a Transaction Supplement will be governed by and construed in accordance with the law specified in the Master Agreement.
(f) Termination. Either party may terminate this Master Confirmation Agreement on giving notice to the other party at the contact details listed below or, if different, in the relevant Annex, in which case this Master Confirmation Agreement does not apply to Transactions with a Trade Date after the Local Business Day on which such notice is given.
(g) Third Party Rights. If English law applies to this Master Confirmation Agreement, no person that is not a party to the Master Confirmation Agreement has any right under the Contracts (Rights of Third Parties) Act 1999 to enforce any of the terms of this Master Confirmation Agreement.
(h) Office: For the purposes of the Master Agreement,
(i) The Office of Party A is [●]; and
(ii) The Office of Party B is [●].
(i) Notice and Account Details:
Contact Details for Notices:

Party A:  [●]
Party B:  [●]

Payment and Delivery Instructions:

Party A:    As separately notified
Party B:    As separately notified
IN WITNESS WHEREOF the parties have executed this agreement with effect from the date specified on the first page of this agreement.

[Insert full legal name of Party A]


 [Insert full legal name of Party B]

By:___________________________


By:___________________________

Name:      
Name:

Title:
Title:

Date:
Date:

Exhibit I

APPLICABLE ANNEXES

[Insert full legal name of Party A] (“Party A”) and [Insert full legal name of Party B] (“Party B”) have agreed on the relevant Incorporation Date specified below that the following Annexes (including the related Transaction Supplements) attached hereto, will be subject to this 2009 European Interdealer Master Equity Derivatives Confirmation Agreement, effective as of the Annex Effective Date specified below:

	Annex
	Incorporation Date
	Annex Effective Date

	Multiple Exchange Index Annex

	[●]
	[●]

	Annex ISO (Cash/Physically-settled European/American Index/Share Option)
	[●]
	[●]

	Annex SS (Cash-settled Share Swap)
	[●]
	[●]

	Annex FVSS (Fair Value Share Swap)
	[●]
	[●]

	Annex FVIS (Fair Value Index Swap)
	[●]
	[●]

	Annex IIS (Cash-settled Interdealer Index Swap)
	[●]
	[●]


�	If parties wish “Multiple Exchange” to apply to any Index Transaction, the Multiple Exchange Index Annex must be incorporated into this Master Confirmation Agreement and the Annex Effective Date specified above with respect thereto must occur on or before the date on which that Index Transaction is entered into. 
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