ANNEX PAISS  
(Cash-settled Share Swap General Terms Confirmation)

[Insert Date]

Re:

Pan-Asia
 Interdealer Share Swap General Terms Confirmation
Dear Sir/Madam:

The purpose of this Pan-Asia Interdealer Share Swap General Terms Confirmation (this “PAISS General Terms Confirmation”) is to confirm certain general terms and conditions of Share Swap Transactions entered into between us under the Pan-Asia Interdealer Master Equity Derivatives Confirmation Agreement dated as of [Insert Date] (the “Master Confirmation Agreement”). 
This PAISS General Terms Confirmation shall apply to Share Swap Transactions with an Exchange in a Pan-Asia 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.

In the event of any inconsistency between this PAISS General Terms Confirmation and the Definitions, this PAISS General Terms Confirmation shall govern.

All provisions contained in the Master Agreement govern each Confirmation (each as defined in the Master Confirmation Agreement), except as expressly modified below or in the relevant Transaction Supplement.

The general terms of each Share Swap Transaction to which this PAISS General Terms Confirmation relates are as follows (unless otherwise specified in the relevant Transaction Supplement), as supplemented by the Transaction Supplement related to that Share Swap Transaction:

General Terms: 

Trade Date:
As specified in the Transaction Supplement.

Effective Date:
As specified in the Transaction Supplement.

Termination Date:
The final Cash Settlement Payment Date, unless otherwise specified in the Transaction Supplement.

Shares:
As specified in the Transaction Supplement.

Exchange:
As specified in the Transaction Supplement.

Related Exchange(s):
All Exchanges, unless otherwise specified in the Transaction Supplement.

Equity Amounts:

Equity Amount Payer:
As specified in the Transaction Supplement.

Number of Shares:
As specified in the Transaction Supplement.

Equity Amount:
As provided in Section 8.7 (Equity Amount) of the Equity Definitions, converted, if the Initial Price is not denominated in the Settlement Currency, in accordance with the FX Provisions.
Equity Notional Amount:
The product of the Number of Shares and the Initial Price, adjusted, if applicable, as provided in the Equity Definitions and as provided in this PAISS General Terms Confirmation, unless otherwise specified in the Transaction Supplement.

Equity Notional Reset:
If there is one Valuation Date, Not Applicable; if there is more than one Valuation Date, Applicable.

Type of Return:
Total Return, unless otherwise specified in the Transaction Supplement.

Initial Price:
As specified in the Transaction Supplement.

Final Price Election: 
If there is one Hedging Party, Hedge Execution, unless Close is specified in the Transaction Supplement; and if there are two Hedging Parties, Close. 

Final Price: 
(i) 
In respect of any Valuation Date that is not the final Valuation Date, the official closing price per Share on the Exchange as at the Valuation Time on that Valuation Date as determined by the Calculation Agent, converted, if the official closing price per Share is not denominated in the Settlement Currency and the Initial Price is denominated in the Settlement Currency, in accordance with the FX Provisions.

(ii) 
In respect of the final Valuation Date:

(a) 
If the Final Price Election is Close, the official closing price per Share on the Exchange as at the Valuation Time on that Valuation Date, as determined by the Calculation Agent, as adjusted to account for any costs, charges, commissions and other fees that may be separately agreed between the parties from time to time and any Local Taxes
, and converted, if the official closing price per Share is not denominated in the Settlement Currency and the Initial Price is denominated in the Settlement Currency, in accordance with the FX Provisions.
(b) 
If the Final Price Election is Hedge Execution, the price per Share determined by the Hedging Party equal to the weighted average of prices that would be realised by the Hedging Party, acting in a commercially reasonable manner, in terminating or liquidating its Hedge Positions at the Valuation Time on the final Valuation Date or during the Final Execution Period, as adjusted to account for any costs, charges, commissions and other fees that may be separately agreed between the parties from time to time and any Local Taxes, and converted, if the price per Share is not denominated in the Settlement Currency and the Initial Price is denominated in the Settlement Currency, in accordance with the FX Provisions.

“Final Execution Period” means the period from (and including) the final Valuation Date to (and including) the earliest date by which the Hedging Party could terminate or liquidate the entirety of its Hedge Positions in a commercially reasonable manner (such later date, the “Final Execution Date”). 
(iii) 
In respect of Japanese Shares, if there is a closing special quote per Share quoted by the Exchange (tokubetsu kehaine), references to “the official closing price per Share” in paragraphs (i) and (ii)(a) above shall mean such quote. 
“Japanese Share” means a Share issued by an Issuer that is not a fund or similar collective investment scheme in respect of which the Exchange specified in the Transaction Supplement is located in Japan.

Valuation Time:
In respect of:

(i) 
any Valuation Date that is not the final Valuation Date, as provided in Section 6.1 (Valuation Time) of the Equity Definitions; 

(ii) 
the final Valuation Date, if the Final Price Election is Close, as provided in Section 6.1 (Valuation Time) of the Equity Definitions; and

(iii) 
the final Valuation Date or each day in the Final Execution Period, as the case may be, if the Final Price Election is Hedge Execution, each of the times at which a Hedging Party terminates or liquidates its Hedge Positions in a commercially reasonable manner for the purposes of determining the Final Price.  

Valuation Date(s):
As specified in the Transaction Supplement.

Floating Amounts:
Floating Amount Payer:
As specified in the Transaction Supplement.

Notional Amount:
The Equity Notional Amount.

Payment Date(s):
As specified in the Transaction Supplement.

Business Day:
If any Payment Date is specified to occur on a Cash Settlement Payment Date, each such Cash Settlement Payment Date shall be deemed a Business Day.  In all other cases, as specified in the Transaction Supplement.

Business Day Convention:
If any Payment Date is specified to occur on each Cash Settlement Payment Date, then, in respect of such Payment Date, no adjustment in accordance with a Business Day Convention shall apply. In all other cases, Modified Following, unless otherwise specified in the Transaction Supplement.

Floating Rate Option:
As specified in the Transaction Supplement.

Designated Maturity:
As specified in the Transaction Supplement.

Spread:
As specified in the Transaction Supplement.

Floating Rate Day Count Fraction:
As specified in Section 6.2(f) of the 2006 Definitions or as otherwise specified in the Transaction Supplement.
Linear Interpolation:
Not applicable, unless otherwise specified in the Transaction Supplement.  If designated Applicable, in respect of the initial and the final Calculation Period, in the event that such Calculation Period is longer or shorter than the Designated Maturity only. Linear Interpolation shall be Not Applicable with respect to any other Calculation Period, unless otherwise agreed. 
Reset Date(s):
The first day of each Calculation Period.

Settlement Terms:

Cash Settlement:
Applicable

Settlement Currency:
As specified in the Transaction Supplement.
Clearance System:
Section 1.27 (Clearance System) of the Equity Definitions shall be deemed to be amended by (i) the deletion of the words “relating to a Physically-settled Transaction” in the first sentence; and (ii) the replacement of the words “Settlement Date” in the penultimate sentence with the words “Valuation Date”.
Cash Settlement Payment Date(s):
The date that is such number of Currency Business Days as specified in the Transaction Supplement following the Valuation Date and, if the Final Price Election is Hedge Execution, the final Cash Settlement Payment Date will be the date that is such number of Currency Business Days as specified in the Transaction Supplement following the final Valuation Date or, if later, the Final Execution Date, provided that, if, in each case, that date is not a Currency Business Day, the next following Currency Business Day.

FX Provisions:
If, with respect to a Transaction, the currency in which any amount is calculated or determined is not in the Settlement Currency and the Final Price Election is Hedge Execution:

(i)
in respect of any Valuation Date that is not the final Valuation Date and a Final Price or Equity Amount, such amount shall be converted into the Settlement Currency, using the Exchange Rate as quoted on the Reference Price Source on the relevant Valuation Date; and 

(ii)
in respect of the final Valuation Date and a Final Price or Equity Amount, or any Dividend Payment Date and a Dividend Amount, the Hedging Party acting in good faith and in a commercially reasonable manner shall determine the value of that amount in the Settlement Currency, using the Exchange Rate actually obtained by the Hedging Party for converting proceeds of (or any amounts in connection with) the relevant Hedge Positions into the Settlement Currency. 
If, with respect to a Transaction, the currency in which any amount calculated or determined is not in the Settlement Currency and the Final Price Election is Close, such amount shall be converted into the Settlement Currency, using the Exchange Rate as quoted on the Reference Price Source on (in respect of a Final Price or Equity Amount) the relevant Valuation Date or (in respect of a Dividend Amount) the day as may be determined by the Equity Amount Payer acting in a commercially reasonable manner, for converting the relevant Dividend Amount. 
Exchange Rate:
The currency exchange rate at the relevant time that is required to convert one unit of the Local Currency into the Settlement Currency. 
Local Currency:
The currency in which the Shares trade on the Exchange.
Reference Price Source:
Unless otherwise specified in the Transaction Supplement, the Reference Price Source with respect to such currency as listed in the ISDA AEJ Reference Price Source Matrix on (in respect of a Final Price or Equity Amount) the relevant Valuation Date or (in respect of a Dividend Amount) the day as may be determined by  the Equity Amount Payer acting in a commercially reasonable manner, for converting the relevant Dividend Amount. 
In the event that the Reference Price Source is discontinued, a rate does not appear on such Reference Price Source listed in the ISDA AEJ Reference Price Source Matrix or specified in the Transaction Supplement, or if the Calculation Agent determines that the rate displayed on the Reference Price Source does not reflect the current tradable rate used by market participants, in each case, the applicable Exchange Rate shall be determined by the Calculation Agent after taking into consideration all available information that it deems relevant, including any published official or industry consensus rate of exchange. 
Dividends (the following provisions shall apply if and only if the Type of Return is Total Return):
Dividend Period:
Second Period, provided that, if the Final Price Election is Hedge Execution, then for the purposes of determining the Second Period in respect of the final Dividend Period, the final Valuation Date in respect of a particular portion of the Hedge Positions shall be deemed to be such date or dates on which such portion would be terminated or liquidated by the Hedging Party as determined under the provisions of “Final Price” above.

Dividend Amount:
In respect of the Shares, the related Dividend Period and the related Dividend Payment Date, subject to the Dividend Recovery provisions below, the product of:
(i) 
the Relevant Dividend; and 
(ii) 
the Number of Shares,  
converted, if applicable, in accordance with the FX Provisions.
In respect of a Japanese Share, where any special dividends (tokubetsu haitou) or memorial dividends (kinen haitou) in the form of cash (collectively, the “Special Dividends”) are paid with respect to the Shares, such amount shall also be included in the Dividend Amount.

For the avoidance of doubt, the treatment of any non-cash dividend shall be determined in accordance with the Potential Adjustment Event provisions set out in Section 11.2 (Adjustments to Share Transactions and Share Basket Transactions) of the Equity Definitions (as amended) and the terms of Transaction may be adjusted accordingly.
Dividend Percentage and 

Relevant Dividend:
If a Dividend Percentage is specified in the Transaction Supplement:

(i)
the Dividend Percentage will be as specified in the Transaction Supplement, subject to any adjustments determined by the Calculation Agent in a commercially reasonable manner to take into account any increase or decrease of Local Taxes or any change in the interpretation by any taxing authority of any applicable tax law or regulation. The Calculation Agent agrees to notify the parties of such adjustments as soon as reasonably practicable after the announcement of the relevant increase or decrease of Local Taxes or any change in the interpretation of any applicable tax law or regulation by the relevant taxing authority; and

(ii)
the Relevant Dividend, in respect of a Dividend Amount will be, an amount (the “Net Percentage Dividend”) equal to the product of:
(a) 
the Ex Amount; and 
(b) 
the Dividend Percentage.

If a Dividend Percentage is not specified in the Transaction Supplement:

(i)
references to “Dividend Percentage” in the provisions relating to Method of Adjustment and Payment of Local Taxes, Unpaid Local Taxes and Excess Local Taxes shall be deleted, mutatis mutandis, and any amounts, determinations or provisions will not be adjusted for, or take into account, any Dividend Percentage; and

(ii)
the Relevant Dividend, in respect of a Dividend Amount will be, an amount (the “Net Paid Dividend”) equal to, the Ex Amount less any Local Taxes.

Dividend Payment Date(s):
If “Dividend Payment Date(s)” is specified in the Transaction Supplement as: 

(i)
“Share Payment”, then the Dividend Payment Date in respect of a Dividend Amount shall fall on a date that is the number of Currency Business Days specified in the Transaction Supplement following the day on which the Issuer pays the relevant dividend to holders of record of the Shares;

(ii) 
“Cash Settlement Payment Date – Ex Dividend”, then the Dividend Payment Date in respect of a Dividend Amount shall be the Cash Settlement Payment Date relating to the end of the Dividend Period during which the Shares commenced trading “ex” the relevant dividend on the Exchange; or
(iii)
“Cash Settlement Payment Date – Issuer Payment”, then the Dividend Payment Date in respect of a Dividend Amount shall be the Cash Settlement Payment Date relating to the end of the Dividend Period during which the Issuer pays the relevant dividend to holders of record of the Shares provided that in the case where holders of record of the Shares have not received such dividend by such date, then the date falling a number of Currency Business Days as specified in the Cash Settlement Payment Date after actual receipt by the holders of record of the Shares of such  dividend. 
The provisions of this section shall apply and remain in full force and effect even if the Termination Date has occurred.
Re-investment of Dividends:
Not Applicable

Dividend Recovery:
In respect of a Dividend Amount, if:
(i) 
the gross cash dividend declared by the Issuer (a “Declared Dividend”) to holders of record of the Shares is not equal to the gross amount deemed to be paid by the Issuer to holders of record of the Shares (notwithstanding that such payment is made to either any relevant taxing authority or holders of record) (a “Dividend Mismatch Event”); or 
(ii) 
the Issuer fails to make any payment or delivery in respect of that Declared Dividend by the third Currency Business Day following the relevant due date, 
then in either case the Calculation Agent may (but is not obliged to) determine:

(a) 
any appropriate adjustment or repayment to be made by a party to account for that Dividend Mismatch Event or non-payment or non-delivery, as the case may be;

(b) 
the date any such repayment should be made and/or the effective date of such adjustment; and

(c) 
any interest payable on such repayment amount. 

If the Calculation Agent determines that such a repayment, or an interest payment should be made by a party, the amount so determined shall be payable on the date specified by the Calculation Agent. The parties further agree that in the event that an Issuer makes a payment or delivery in respect of a dividend that has already been the subject of an adjustment or repayment in accordance with this section, the Calculation Agent shall determine any appropriate adjustments or repayments to be made (including interest, if applicable) in respect of the Transaction in order to account for such subsequent payment or delivery by the Issuer.
The parties expressly acknowledge and agree that the provisions of this section (Dividend Recovery) shall apply and remain in full force and effect even if the Termination Date has occurred.

Adjustments:

Method of Adjustment:
Calculation Agent Adjustment. In its determinations of the existence and extent of any diluting or concentrative effect on the theoretical value of the Shares of any Potential Adjustment Event, and any related adjustments to the terms of the Transaction, the Calculation Agent shall take into account the implication of any Local Taxes in connection with such Potential Adjustment Event and the applicable Dividend Percentage.   
Extraordinary Events:

Determining Party:
In respect of an Extraordinary Event, where:
(i) 
Party A and Party B are both specified to be a Hedging Party in the Transaction Supplement, the Determining Party shall be Party A and Party B; and
(ii)
one party is specified to be the sole Hedging Party, the Determining Party shall be such party, 
unless otherwise specified in the Transaction Supplement.
Consequences of Merger Events:


Share-for-Share:
Modified Calculation Agent Adjustment 
Share-for-Other:
Modified Calculation Agent Adjustment 
Share-for-Combined:
Modified Calculation Agent Adjustment

Tender Offer:
Applicable

Consequences of Tender Offers:


Share-for-Share:
Modified Calculation Agent Adjustment 
Share-for-Other:
Modified Calculation Agent Adjustment 
Share-for-Combined:
Modified Calculation Agent Adjustment

Composition of Combined Consideration:
Not Applicable; provided that if one party is specified as the sole Hedging Party, notwithstanding Section 12.5(b) of the Equity Definitions, to the extent that the composition of the consideration for the relevant Shares pursuant to a Tender Offer or Merger Event could be determined by a holder of the Shares, the Hedging Party will, in its sole discretion, determine such composition.  
Nationalization, Insolvency or Delisting:
Cancellation and Payment 
Additional Disruption Events:

Change in Law:
Applicable

Insofar as it relates to a Transaction to which this PAISS General Terms Confirmation relates, Section 12.9(a)(ii) of the Equity Definitions is replaced with the following:

“(ii) “Change in Law” means that, on or after the Trade Date of a Transaction (A) due to the adoption of or any change in any applicable law or regulation (including, without limitation, any tax law) or (B) 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 or regulation (including any action taken by a taxing authority), the Calculation Agent determines that it will, or there is a substantial likelihood that it will, within  the next 30 calendar days, but before the Termination Date of the Transaction become, or it has become illegal for a  party (or an affiliate of that party) to the Transaction to hold, acquire or dispose of Hedge Positions relating to the Transaction.”
  Hedging Disruption:
Applicable



Insofar as it relates to a Transaction to which this PAISS General Terms Confirmation relates, Section 12.9(a)(v) of the Equity Definitions is replaced in its entirety with the following:

“(v) “Hedging Disruption” means that a Hedging Party is unable, after using commercially reasonable efforts, to either (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transactions or assets (including, without limitation, stock loans and other transactions that can be used to create a long or short exposure to the Shares) it deems necessary to hedge the equity price risk and dividend risk (or any other relevant price risk including, but not limited to, the currency risk) of entering into and performing its obligations with respect to the Transaction (any such transactions or assets, a “Hedging Party Hedge”) or (B) freely realize, recover, receive, repatriate, remit or transfer out of or into the Local Jurisdiction the proceeds of or any amounts in connection with a Hedging Party Hedge.”
Increased Cost of Hedging:
Applicable 
Insofar as it relates to a Transaction to which this PAISS General Terms Confirmation relates, Section 12.9(a)(vi) of the Equity Definitions is replaced in its entirety with the following:

“(vi) “Increased Cost of Hedging” means that the Hedging Party would, after using commercially reasonable efforts, incur a materially increased (as compared with the circumstances that existed on the Trade Date) amount of tax, duty, expense or fee (other than brokerage commissions) (which amount of tax shall include, without limitation, any amount of tax due to any increase in tax liability, decrease in tax benefit or other adverse effect on its tax position in relation to dividends) (a “Hedging Cost”) to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of  the Hedging Party Hedge or (B) freely realize, recover, receive, repatriate, remit or transfer out of or into the Local Jurisdiction the proceeds of or any amounts in connection with a Hedging Party Hedge. However, any such materially increased amount that is incurred solely as a result of the deterioration of the creditworthiness of the Hedging Party shall not be deemed an Increased Cost of Hedging.”
Insolvency Filing:
Applicable  
FX Disruption:
The definition of “Additional Disruption Event” in Section 12.9(a)(i) of the Equity Definitions shall be amended by inserting the following words at the end of such paragraph:

“and an FX Disruption”.

“FX Disruption” means the occurrence of any event after the Trade Date that makes the Hedging Party unable, after using commercially reasonable efforts, to:

(i) 
transfer, on or in respect of a Valuation Date, a Floating Amount Payment Date or a Dividend Payment Date, through customary legal channels the proceeds of a Hedging Party Hedge denominated in the Settlement Currency from accounts within the Local Jurisdiction to (a) accounts outside such Local Jurisdiction, (b) other accounts within such Local Jurisdiction or (c) the accounts of a non-resident of such Local Jurisdiction; 

(ii)
transfer, on or in respect of a Valuation Date, a Floating Amount Payment Date or a Dividend Payment Date, through customary legal channels the proceeds of a Hedging Party Hedge denominated in the Local Currency from accounts within the Local Jurisdiction to (a) other accounts within such Local Jurisdiction, (b) accounts outside such Local Jurisdiction or (c) the accounts of a non-resident of such Local Jurisdiction; 

(iii) 
convert the proceeds of a Hedging Party Hedge denominated in the Local Currency into the Settlement Currency on or in respect of a Valuation Date, a Floating Amount Payment Date or a Dividend Payment Date through customary legal channels;

(iv)
convert the proceeds of a Hedging Party Hedge denominated in the Local Currency into the Settlement Currency on or in respect of a Valuation Date, a Floating Amount Payment Date or a Dividend Payment Date at a rate at least as favourable as the rate for domestic institutions located in the Local Jurisdiction; or

(v) 
obtain a rate or a commercially reasonable rate (as determined by the Calculation Agent), in each case, at which the proceeds of a Hedging Party Hedge denominated in the Local Currency can be exchanged for the Settlement Currency on or in respect of a Valuation Date, a Floating Amount Payment Date or a Dividend Payment Date.

If an event or circumstance that would otherwise (but for this provision) constitute a Hedging Disruption also constitutes an FX Disruption, it will be deemed to be an FX Disruption and will not constitute a Hedging Disruption.

Consequences of FX Disruption:
Upon the occurrence of an FX Disruption, the Hedging Party may give notice to the Non-Hedging Party that an FX Disruption has occurred whereupon:

(i)
in the case of an FX Disruption that is described in:

(a)
sub-paragraphs (i) or (ii) of the definition of “FX Disruption”, the payment obligations of the parties under the Transaction will be postponed until the date falling a number of Currency Business Days as specified in the Cash Settlement Payment Date after the date on which the FX Disruption ceases to exist or, if that would not be commercially reasonable, as soon as commercially reasonable thereafter; and

(b)
sub-paragraph (iii) of the definition of “FX Disruption”:

(I)
the conversion of proceeds of the Hedging Party Hedge denominated in the Local Currency into the Settlement Currency by the Hedging Party will be postponed until the first Currency Business Day on which such FX Disruption ceases to exist or, if that would not be commercially reasonable, as soon as commercially reasonable thereafter (the “Conversion Date”); and 
(II)
the payment obligations of the parties under the Transaction will be postponed until the date falling a number of Currency Business Days as specified in the Cash Settlement Payment Date after the Conversion Date or, if that would not be commercially reasonable, as soon as commercially reasonable thereafter, 

provided that in each case as set out in sub-paragraphs (a) and (b) above, the Calculation Agent will adjust the payment obligations in respect of the Transaction to account for any interest actually received and funding (including internal funding costs) or other charges actually incurred by the Hedging Party as a result of or otherwise during such postponement;  and 
(ii)
in the case of an FX Disruption that is described in sub-paragraphs (iv) or (v) of the definition of “FX Disruption”, the Calculation Agent shall determine the Exchange Rate as soon as reasonably practicable after taking into consideration all available information that it deems relevant, including any published official or industry-consensus rate of exchange; provided, however, that in anticipation of the cessation of the FX Disruption, the Calculation Agent shall be entitled to postpone the determination of the Exchange Rate to such time as is reasonable and it will adjust the payment obligations in respect of the Transaction to account for any interest actually received and funding (including internal funding costs) or other charges actually incurred by the Hedging Party as a result of or otherwise during such postponement. 
Notwithstanding any postponement of the obligations of the parties under the Transaction in respect of an FX Disruption, either party may elect to terminate the Transaction if the FX Disruption is continuing on or after the date falling one year after the occurrence of the FX Disruption, upon at least two Currency Business Days’ notice to the other party specifying the date of such termination. 
Upon termination of the Transaction, the Determining Party shall determine the Cancellation Amount provided that where, in respect of such Transaction, the Determining Party is Party A and Party B, (a) the Hedging Party whose Hedging Party Hedge(s) are affected by the FX Disruption shall determine the Cancellation Amount and references to “Determining Party” in Section 12.8 (Cancellation Amount) of the Equity Definitions shall mean such Hedging Party and (b) any Exchange Rate used in the determination of the Cancellation Amount shall be determined by the Calculation Agent, after taking into consideration all available information that it deems relevant, including any published official or industry-consensus rate of exchange. Such Cancellation Amount will be payable by, the party specified by the Determining Party or where the Determining Party is Party A and Party B, the party specified by the applicable Hedging Party, to the other party. 
Hedge Positions:
The definition of "Hedge Positions" in Section 13.2(b) of the Equity Definitions shall be amended by inserting the words "or an affiliate thereof" after the words "a party" in the third line. 
For the avoidance of doubt, notwithstanding the terms of this PAISS General Terms Conditions, neither party nor its affiliates are obliged to, hedge any Transaction and/or hold any Hedge Positions in respect of any Transaction.
Local Jurisdiction: 
The jurisdiction in which the Exchange is located.

Hedging Party:
As specified in the Transaction Supplement and any references to a party as a Hedging Party shall include its affiliates. 

Where both Party A and Party B are specified as Hedging Party, for the purposes of the determination of any Extraordinary Event or the consequences thereof and in respect of any Local Taxes, any reference to:
(i)
the “Hedging Party” in such provisions, where applicable, shall refer to the relevant Hedging Party whose Hedge Positions are affected by an Extraordinary Event or to which the Local Taxes have been imposed upon; and
(ii)
the “Non-Hedging Party” shall mean the other party. 
Additional Representations, Agreements and Acknowledgements: 
Non-Reliance:
Applicable

Agreements and Acknowledgements

Regarding Hedging Activities:
Applicable

Additional Acknowledgements:
Applicable

Other Terms:

Calculation Agent:
Where the Hedging Party is specified to be Party A and Party B, unless otherwise specified in the Transaction Supplement, subject to the following provisions, Party A and Party B are joint Calculation Agent. The Calculation Agent is responsible for making any determination, calculation or adjustment in connection with any Transaction hereunder that is not expressed to be the responsibility of an identified entity.  If the parties are unable to agree on a particular determination, adjustment or calculation for which the Calculation Agent is responsible, each party agrees to be bound by the determination of a leading independent dealer in the relevant market mutually selected by the parties (the "Substitute Calculation Agent").  If the parties are unable to agree on a Substitute Calculation Agent, each party shall select an independent leading dealer and such independent leading dealers shall agree on an independent third party who shall be deemed to be the substitute Calculation Agent. Unless there is a clear error, the prices, rates and other determinations of the Substitute Calculation Agent are binding and conclusive.  The parties waive any claim they might otherwise have against the Substitute Calculation Agent for errors and omissions made in good faith in making any determination in connection with any Transaction. The fees and expenses, if any, shall be paid equally by the parties.
Where one party is specified to be the sole Hedging Party, the Calculation Agent shall be such party, unless otherwise specified in the Transaction Supplement.  
Optional Early Termination:  
Applicable, as follows (unless otherwise specified in the Transaction Supplement): 
 (a)
On any Exchange Business Day from, and including, the Trade Date to, but excluding, the final Valuation Date and as long as no Potential Event of Default, Event of Default or Termination Event has occurred and is continuing in respect of it, a party may terminate the Transaction, in whole or in part (such whole or part, the “Early Termination Portion”), by giving telephonic notice, if practicable, otherwise written notice by facsimile, email or other form of electronic transmission (a “Termination Notice”) to the other party by no later than 10:00 a.m. (Hong Kong time) on the date designated in the Termination Notice as the early final Valuation Date in respect of the relevant part of the Transaction being terminated (the “Early Final Valuation Date”) provided that where the Final Price Election is Hedge Execution, the Early Final Valuation Date shall be the earliest date falling on or after such proposed early final Valuation Date by which the Hedging Party could terminate or liquidate the entirety of the Early Termination Portion in a commercially reasonable manner. 

(b) 
Upon the designation of an Early Final Valuation Date pursuant to paragraph (a) above and solely with respect to the Early Termination Portion, the Early Final Valuation Date shall be deemed the final Valuation Date in respect of the Early Termination Portion and the corresponding Cash Settlement Payment Date shall be the final Period End Date and the Termination Date (the “Early Termination Date”), and, the Calculation Agent shall determine any amounts to be paid by one party to the other in respect of the Early Termination Portion by reference to the terms in this PAISS General Terms Confirmation.

(c)
The part of the Transaction represented by the Early Termination Portion shall be terminated on the Early Termination Date, the parties will have no further obligations in respect of the Early Termination Portion, (except payments that are due but unpaid, payments or adjustments due in respect of a Dividend Recovery, and except the payment that is required to be made pursuant to paragraph (b) above) and the Calculation Agent shall reduce the Transaction by the Early Termination Portion.  
Break Fee:
Not Applicable if Optional Early Termination is Not Applicable.

If Optional Early Termination is Applicable and:
(A)
a Break Fee Election is specified in the Transaction Supplement,  Applicable; and
(B)
no Break Fee Election is specified in the Transaction Supplement, Not Applicable.
If Applicable and (i) either Flat Fee or Amortized Fee, and/or (ii) Funding Fee is the Break Fee Election specified in the Transaction Supplement, in which case, 

(i) 
with respect to Flat Fee and Amortized Fee, the party delivering a Termination Notice shall pay the Flat Fee or Amortized Fee, as applicable, to the other party on the relevant Early Termination Date; and

(ii) 
with respect to Funding Fee, if the Funding Fee is positive, the Equity Amount Receiver shall pay the Funding Fee to the Equity Amount Payer on the relevant Early Termination Date, or if the Funding Fee is negative, the Equity Amount Payer shall pay the Funding Fee to the Equity Amount Receiver on the relevant Early Termination Date.

“Flat Fee” means the product of (i) the Break Fee Rate specified in the Transaction Supplement multiplied by (ii) the Equity Notional Amount corresponding to the Early Termination Portion. 
“Amortized Fee” means the product of (i) the Break Fee Rate specified in the Transaction Supplement multiplied by (ii) the Equity Notional Amount corresponding to the Early Termination Portion multiplied by (iii) the number of days from (and including) the Early Termination Date to (but excluding) the later of the Termination Date if specified in the Transaction Supplement or the Cash Settlement Payment Date corresponding to the final Valuation Date specified in the Transaction Supplement divided by (iv) a number equivalent to the denominator of the Floating Rate Day Count Fraction.

“Funding Fee” means the product of (i) the Equity Notional Amount corresponding to the Early Termination Portion multiplied by (ii) the Break Funding Rate multiplied by (iii) the number of days from (and including) the Early Termination Date to (but excluding) the next scheduled Reset Date divided by (iv) a number equivalent to the denominator of the Floating Rate Day Count Fraction.  The “Break Funding Rate” is the rate equal to the Floating Rate as of the most recent Reset Date (applying the Designated Maturity applicable at such time), or if no such date has occurred, the Effective Date, in each case determined as though Linear Interpolation were Not Applicable, without any adjustment to account for the actual length of the Calculation Period, minus the Floating Rate as of the Early Termination Date (determined by the Calculation Agent as though the Early Termination Date were a Reset Date and the Designated Maturity were a number of days equal to (iii) above).

Consent to Regulatory Disclosure:
Without prejudice to the generality of any applicable law, each party (“X”) expressly consents to the disclosure by the other party (“Y”) or its affiliates to the relevant authorities in the jurisdiction of the incorporation or organisation of the Issuer (a "Relevant Jurisdiction"), the Local Jurisdiction or any jurisdiction of tax residence of the Issuer (a “Tax Residence Jurisdiction”), information relating to the Transaction, including the name of X in order for Y or any of its affiliates to comply with laws and regulations of the Relevant Jurisdiction, the Local Jurisdiction or Tax Residence Jurisdiction that are applicable to Y or its affiliate in connection with their dealings in the underlier. 
Payment of Local Taxes, Unpaid Local Taxes or Excess Local Taxes: 
Unless Local Taxes is specified to be “Not Applicable” in the Transaction Supplement, if any amount of  Local Taxes (“Unpaid Local Taxes”) that should have been taken into account but were not taken into account in the determination of any amounts payable by the Hedging Party and any Potential Adjustment Events or Extraordinary Events, as the case may be, the Non-Hedging Party shall pay to the Hedging Party an amount equal to such Unpaid Local Taxes on the Currency Business Day following notification from the Calculation Agent; or if any excess amount of Local Taxes (“Excess Local Taxes”) that should not have been taken into account but were taken into account in the determination of any amounts payable by the Hedging Party and any Potential Adjustment Events or Extraordinary Events, as the case may be, the Hedging Party shall pay to the Non-Hedging Party an amount equal to such Excess Local Taxes on the Currency Business Day following notification from the Calculation Agent. The provisions of this section (Payment of Local Taxes, Unpaid Local Taxes or Excess Local Taxes) shall apply and remain in full force and effect even if the Termination Date has occurred. 
Notwithstanding anything to the contrary, if Local Taxes is specified to be “Not Applicable” in the Transaction Supplement, references to “Local Taxes” in any adjustments or calculations in the provisions relating to Final Price, Relevant Dividend, Dividend Percentage, Method of Adjustment and Hedging Party, shall be deleted, mutatis mutandis, and any such amounts, determinations or provisions shall not be adjusted for or take into account any Local Taxes. 
As used herein:

“Local Taxes” means taxes, duties and similar charges (in each case, including interest and penalties thereon) imposed by the taxing authority in  any jurisdiction, that would be withheld from or paid or otherwise incurred by a Hypothetical Investor in connection with any Applicable Hedge Positions, excluding any corporate income taxes levied on the overall net income of the Hypothetical Investor. 
"Hypothetical Investor" shall mean a hypothetical institutional investor not resident in (a) the applicable Relevant Jurisdiction, Local Jurisdiction and/or the Tax Residence Jurisdiction for the purposes of the tax laws and regulations of the Relevant Jurisdiction, Local Jurisdiction and/or the Tax Residence Jurisdiction, as applicable; or (b) a jurisdiction where any refund, credit or any other benefit, exemption or reduction in relation to any Local Taxes may arise under an applicable tax treaty or any relevant laws or arrangements. 
“Applicable Hedge Positions” means, at any time, Hedge Positions that the Hedging Party determines that a Hypothetical Investor, acting in a commercially reasonable manner, would consider necessary to hedge the relevant Transaction at that time.
[Additional Provisions for Use with Indian Underliers:
Applicable

The revised Additional Provisions for Use with Indian Underliers published by the International Swaps and Derivatives Association, Inc. (“ISDA”) on 28 November 2008 (the “Revised Additional Provisions”) shall apply and the recital of the Revised Additional Provisions shall be amended by deleting the words “If parties are entering into a Transaction” and replacing them with the words “If the parties have entered into or are entering into a Transaction”.

If a representation in the Revised Additional Provisions proves to have been incorrect or misleading in any material respect when made or repeated or deemed to have been made or repeated; or if a party fails to comply with or perform any agreement or obligation undertaken by it in the Revised Additional Provisions, it shall be an Additional Termination Event with all Transactions which are or otherwise involve an ODI (as defined in the Revised Additional Provisions) being the sole Affected Transactions, and with the party in breach being the sole Affected Party.]

Notice and Account Details:

As specified in the Master Confirmation Agreement:

Contact Details for Notices:

Party A:
[●]

Party B:
[●]

Payment Instructions:
Party A:
[●]

Party B:
[●]

Specified Offices for Party A:
[●]

Specified Offices for Party B:  
[●]

Additional Provisions:
[●]
IN WITNESS WHEREOF the parties have executed this document with effect from the date first specified on the first page of this document.

[Insert full legal name of Party A]
[Insert full legal name of Party B]

By:___________________________
By:___________________________

Name:      
Name:

Title:
Title:

Date:
Date:

TRANSACTION SUPPLEMENT PAISS
(Cash-settled Share Swap Transaction)

SHARE SWAP TRANSACTION SUPPLEMENT

This Transaction Supplement is entered into between the Equity Amount Payer and Floating Amount Payer listed below on the Trade Date set forth below.

The purpose of this communication is to confirm the terms and conditions of the Share Swap Transaction entered into between [Insert full legal name of Party A] (“Party A”) and [Insert full legal name of Party B] (“Party B”) on the Trade Date specified below (the “Transaction”). This Transaction Supplement supplements, forms part of and is subject to the 2009 Pan-Asia Interdealer Master Equity Derivatives Confirmation Agreement dated as of [Insert Date] between us, as may be amended and supplemented from time to time, and, together with the PAISS General Terms Confirmation attached thereto, constitutes a “Confirmation” as referred to in the Master Agreement between us, as amended and supplemented from time to time. This Share Swap Transaction is a Covered Transaction for the purposes of the Confirmation.

The terms of the Share Swap Transaction to which this Transaction Supplement relates are as follows:

General Terms:

Trade Date:
[●]

Effective Date:
[●]

[Termination Date:
[●]]

Shares:
[Insert full title, class and/or par value of the Shares and any other identification number or reference for the Shares] of [insert full legal name of the Issuer of the Shares]

Exchange:
[●]

[Related Exchange(s):
[None] [●]]

Equity Amounts:

Equity Amount Payer:
[Party A][Party B]

Number of Shares:
[●]

[Equity Notional Amount:
[●]]

[Type of Return:
[●]]

Initial Price:
[●] 

[Final Price Election:
[Close]]

Valuation Date(s):
[●]

Floating Amounts:

Floating Amount Payer:
[Party A][Party B]

Payment Date(s):
[●]

[Business Day: 
[●]]

[Business Day Convention:
[●]]

Floating Rate Option:
[●]
Designated Maturity:
[●]

Spread:
[●]

[Floating Rate Day Count Fraction:
[●]]

[Linear Interpolation: 
Applicable]

Settlement Terms:

Settlement Currency:
[●]

Cash Settlement Payment Date(s):
[●] [Currency Business Days]
[Reference Price Source:
Source: 

[●]
Page: 

[●]

Time: 

[●]

Business Centre:
[●]]

[Dividends:

[Dividend Percentage:
[●]%]

Dividend Payment Date(s): 
[Share Payment][Cash Settlement Payment Date – Ex Dividend] ][Cash Settlement Payment Date – Issuer Payment] 
[Share Payment:
[●] Currency Business Days]
 ]

Extraordinary Events:


         
[Determining Party: 
[Party A][Party B][Party A and Party B]]

        
 Hedging Party: 
[Party A][Party B][Party A and Party B]

Other Terms:

         [Calculation Agent: 
[Party A][Party B][Party A and Party B]]

         [Optional Early Termination:
[Not Applicable]]

[Break Fee Election:
[Flat Fee] [Amortized Fee] [Funding Fee] [Flat Fee and Funding Fee] [Amortized Fee and Funding Fee]]

[Break Fee Rate:
[●]%]

[Local Taxes:
[Not Applicable]]

Please confirm your agreement to be bound by the terms of the foregoing by executing a copy of this Transaction Supplement and returning it to us [at the contact information listed above].                           

[Insert full legal name of Party A]
[Insert full legal name of Party B]

By: ______________________________
By: ______________________________

Name:
Name:

Title:
Title:

Date:
Date:







�	 Includes Australia, Hong Kong, India, Indonesia, Japan, Korea, Malaysia, New Zealand, Pakistan, Philippines, Singapore, Taiwan, Thailand, Vietnam and each other country as agreed between the parties. 


�	If Local Taxes does not apply, specify in Transaction Supplement. 


�	 “If Hedge Positions for the Transaction will be Share Option Transactions over Japanese Shares, consider amending to conform to standard elections for Extraordinary Event for Share Option Transactions.” 


�	 “If Hedge Positions for the Transaction will be Share Option Transactions over Japanese Shares, consider amending to conform to standard elections for Extraordinary Event for Share Option Transactions.” 


�	Insert if you wish to override the “Termination Date” default. 


�	 Insert if you wish to override the “Related Exchange” default.


�	 Insert if you with to override the “Equity Notional Amount” default.


�	Insert if you with to override the “Type of Return” default. 


�	Insert if you wish to override “Final Price Election” default. If “Hedging Party” is specified as “Party A and Party B”, parties must specify “Close” as “Final Price Election”.


�	Insert multiple dates if Equity Notional Reset is applicable.  


�  Insert if you wish to override the “Business Day” default.


�  Insert if you wish to override the “Business Day Convention” default. 


�	Insert if you wish to override the default set out in Section 6.2(f) of the 2006 Definitions. 


�	Insert if you wish to override the “Linear Interpolation” default. 


�	Include if the Final Price Election is Close and if the currency in which any dividend is declared or Final Price is calculated or determined is not contained in the ISDA AEJ Reference Price Source Matrix published on ISDA’s website, www.isda.org.  


�	Insert only if Dividend Percentage will apply and Relevant Dividend is Net Percentage Dividend. If Relevant Dividend is Net Paid Dividend, leave blank. 


�	Insert if you elect “Share Payment” as the Dividend Payment Date. 


�	Dividend provisions apply if Type of Return is Total Return.  


�	Insert if you wish to override the “Determining Party” default.


�	If the transaction is entered into with a proprietary desk, parties may consider excluding any party not intending to hold any Hedge Positions in respect of such Transaction or as otherwise agreed by the parties. If Party A and Party B are specified in this field, the Final Price Election should specify Close.


�  Insert if you wish to override the “Calculation Agent” default.


�  Insert if you wish to override the “Optional Early Termination” default.


� Insert only if “Break Fee” is Applicable and the relevant fee(s) are to apply.


� Insert only if “Flat Fee” or “Amortized Fee” is Applicable. 


�	Insert only if you wish to override the “Local Taxes” default. 








Copyright © 2009 by International Swaps and Derivatives Association, Inc.
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