[●] 2007
2007 EUROPEAN MASTER EQUITY DERIVATIVES 
CONFIRMATION AGREEMENT 

This 2007 European 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 IS 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 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, Iceland, 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 shall be substantially in the form attached to an applicable Annex specified in the Exhibit hereto (each, a “Transaction Supplement”) for such Transaction and such Transaction Supplement shall state that it is a Transaction Supplement which supplements, forms a part of, and is subject to this Master Confirmation Agreement. 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. The Seller (as defined in the relevant Transaction Supplement) in respect of each Option Transaction, the Equity Amount Payer (as defined in the relevant Transaction Supplement) in respect of each Swap Transaction or such other party as the parties may agree at the time of trading shall prepare the Transaction Supplement, which 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.

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

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 2007 European 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 IS (Cash-settled Index Swap)
	[●]
	[●]


MULTIPLE EXCHANGE INDEX ANNEX

	If “Multiple Exchange” is specified as the Exchange in relation to and/or this Multiple Exchange Index Annex otherwise applies to a Covered Transaction (as defined in the 2007 European Master Equity Derivatives Confirmation Agreement between us dated as of [Insert Date]), then the following terms shall apply to that Covered Transaction. In the event of any inconsistency between this Multiple Exchange Index Annex and a General Terms Confirmation, this Multiple Exchange Index Annex shall govern.



	In the event of any inconsistency between this Multiple Exchange Index Annex and the Definitions, this Multiple Exchange Index Annex shall govern.


	Component Security:
	Each component security of the Index.



	Amendment to Section 6.8(e):
	The words "the level of the relevant Index at the close of the regular trading session on the relevant Exchange" on lines 4 and 5 of Section 6.8(e) of the Equity Definitions shall be deleted and replaced with the words "the official closing level of the Index as calculated and published by the Index Sponsor".

	
	

	Scheduled Trading Day:
	Any day on which: (i) the Index Sponsor is scheduled to publish the level of the Index; and (ii) the Related Exchange is scheduled to be open for trading for its regular trading session.

	
	

	Exchange Business Day:
	Any Scheduled Trading Day on which: (i) the Index Sponsor publishes the level of the Index; and (ii) the Related Exchange is open for trading during its regular trading session, notwithstanding the Related Exchange closing prior to its Scheduled Closing Time.

	
	

	Valuation Time:
	(i) For the purposes of determining whether a Market Disruption Event has occurred: (a) in respect of any Component Security, the Scheduled Closing Time on the Exchange in respect of such Component Security, and (b) in respect of any options contracts or future contracts on the Index, the close of trading on the Related Exchange; and (ii) in all other circumstances, the time at which the official closing level of the Index is calculated and published by the Index Sponsor.

	
	

	Market Disruption Event:
	Either:

	
	

	
	(i)
(a)
the occurrence or existence, in respect of any Component Security, of:

	
	

	
	(1)
a Trading Disruption, which the Calculation Agent determines is material, at any time during the one hour period that ends at the relevant Valuation Time in respect of the Exchange on which such Component Security is principally traded;

	
	

	
	(2) 
an Exchange Disruption, which the Calculation Agent determines is material, at any time during the one hour period that ends at the relevant Valuation Time in respect of the Exchange on which such Component Security is principally traded; OR

	
	

	
	(3)
an Early Closure; AND

	
	

	
	(b)
the aggregate of all Component Securities in respect of which a Trading Disruption, an Exchange Disruption or an Early Closure occurs or exists comprises 20 per cent. or more of the level of the Index; OR

	
	

	
	(ii)
the occurrence or existence, in respect of futures or options contracts relating to the Index, of: (a) a Trading Disruption; (b) an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time during the one hour period that ends at the Valuation Time in respect of the Related Exchange; or (c) an Early Closure.

	
	

	
	For the purposes of determining whether a Market Disruption Event exists in respect of the Index at any time, if a Market Disruption Event occurs in respect of a Component Security at that time, then the relevant percentage contribution of that Component Security to the level of the Index shall be based on a comparison of (x) the portion of the level of the Index attributable to that Component Security to (y) the overall level of the Index, in each case using the official opening weightings as published by the Index Sponsor as part of the market "opening data".

	
	

	Trading Disruption:
	Any suspension of or limitation imposed on trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise: (i) relating to any Component Security on the Exchange in respect of such Component Security; or (ii) in futures or options contracts relating to the Index on the Related Exchange.

	
	

	Exchange Disruption:
	Any event (other than an Early Closure) that disrupts or impairs (as determined by the Calculation Agent) the ability of market participants in general to effect transactions in, or obtain market values for: (i) any Component Security on the Exchange in respect of such Component Security; or (ii) futures or options contracts relating to the Index on the Related Exchange.

	
	

	Early Closure:
	The closure on any Exchange Business Day of the Exchange in respect of any Component Security or the Related Exchange prior to its Scheduled Closing Time unless such earlier closing is announced by such Exchange or Related Exchange (as the case may be) at least one hour prior to the earlier of: (i) the actual closing time for the regular trading session on such Exchange or Related Exchange (as the case may be) on such Exchange Business Day; and (ii) the submission deadline for orders to be entered into the Exchange or Related Exchange system for execution at the relevant Valuation Time on such Exchange Business Day.

	
	

	Disrupted Day:
	Any Scheduled Trading Day on which: (i) the Index Sponsor fails to publish the level of the Index; (ii) the Related Exchange fails to open for trading during its regular trading session; or (iii) a Market Disruption Event has occurred.


ANNEX ISO

(Cash/Physically-settled European/American Index/Share Option)

[Insert Date]

Re:
Option General Terms Confirmation
Dear Sir/Madam:
The purpose of this Option General Terms Confirmation (this “ISO General Terms Confirmation”) is to confirm certain general terms and conditions of Option Transactions entered into between us under the 2007 European Master Equity Derivatives Confirmation Agreement dated as of [Insert Date] (the “Master Confirmation Agreement”).

In the event of any inconsistency between this ISO General Terms Confirmation and the Definitions, this ISO General Terms Confirmation will 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 Option Transaction to which this ISO General Terms Confirmation relates are as follows (unless otherwise specified in the relevant Transaction Supplement), as supplemented by the Transaction Supplement related to such Option Transaction:

General Terms:
Trade Date:
As specified in the Transaction Supplement.

Option Style:
As specified in the Transaction Supplement.

Option Type:
As specified in the Transaction Supplement.
Seller:
As specified in the Transaction Supplement.

Buyer:
As specified in the Transaction Supplement.

Shares:
In the case of a Share Option Transaction, as specified in the Transaction Supplement and otherwise, Not Applicable.
Index:
In the case of a Index Option Transaction, as specified in the Transaction Supplement and otherwise, Not Applicable.
Number of Options:
As specified in the Transaction Supplement.

Strike Price:
As specified in the Transaction Supplement.
Premium:
As specified in the Transaction Supplement.
Premium Payment Date:
2 Currency Business Days after Trade Date, unless otherwise specified in the Transaction Supplement. 

Exchange(s):
As specified in the Transaction Supplement. 

If the Exchange is specified in the Transaction Supplement as “Multiple Exchange” or the Multiple Exchange Index Annex otherwise applies to an Option Transaction, for each Component Security (as defined in the Multiple Exchange Index Annex) the Exchange is the stock exchange on which that Component Security is principally traded.
Related Exchange:
As specified in the Transaction Supplement.
Options Exchange: 
The Related Exchange. 

Eurex:
The derivatives exchange operated jointly by Eurex Frankfurt A.G. and Eurex Zurich A.G. (and any other offices of Eurex which may be opened in any Specified Country) or any successor.

Euronext:
Euronext N.V., incorporating the Amsterdam, Brussels Lisbon, Paris and LIFFE derivative exchanges (and any other derivatives exchanges located in a Specified Country which may be incorporated into Euronext N.V.) or any successor.  

MEFF:
The Spanish Official Exchange for Financial Futures and Options, owned by MEFF-AIAF-SENAF Holding de Mercados Financieros or any successor.

IDEM:
The Italian Derivatives Market, owned and operated by Borsa Italiana S.p.A. or any successor.
Specified Exchange: 
Eurex, Euronext, MEFF and IDEM.

Exchange Look-alike Share Option terms:

Exchange Look-alike:
Unless otherwise specified in the Transaction Supplement, “Exchange Look-alike” applies to a Share Option Transaction if a Designated Contract exists and has commenced trading at the time of making the relevant determination.  

Designated Contract:
For a Share Option Transaction, an options contract on the Share traded on the Related Exchange with an expiry date (or the date which would have been the expiry date but for that day being a Disrupted Day or not being a Scheduled Trading Day) that matches the Expiration Date specified in the Transaction Supplement.

Procedures for Exercise:

Commencement Date:
The Trade Date, unless otherwise specified in the Transaction Supplement.

Exercise Period:
As specified in Section 3.1(a) of the Equity Definitions, excluding any day (other than the Expiration Date) on which american-style option contracts that trade on the relevant Share or Index on the Related Exchange cannot be exercised under the rules of the Related Exchange. If Exchange Look-alike applies, the text "9:00 a.m." referred to in Sections 3.1(a)(i) and 3.1(a)(iii) of the Equity Definitions is replaced by the words "the first time at which the Designated Contract may be exercised". 

Exercise of European Options:
If notice of exercise of a European Option is given prior to the Exercise Period commencing, that notice is deemed given when the Exercise Period commences.

Latest Exercise Time:
If Exchange Look-alike applies and american-style exercise Designated Contracts exist, the last time at which those Designated Contracts may be exercised on the Related Exchange.

In all other circumstances for Share Transactions:

(i) if Physical Settlement applies, thirty minutes after the Scheduled Closing Time of the Exchange; and 

(ii) if Cash Settlement applies, thirty minutes before the Scheduled Closing Time of the Exchange.

Expiration Time:
If Exchange Look-alike applies and Designated Contracts exist, the last time at which the Designated Contracts may be exercised on the Related Exchange.

In all other circumstances for Share Transactions, thirty minutes after the Scheduled Closing Time of the Exchange. 

Amendment to Valuation Time:
If an Index Transaction has more than one Exchange, then, unless the Exchange is specified in the Transaction Supplement as “Multiple Exchange” and/or the Multiple Exchange Index Annex otherwise applies to the relevant Transaction, the Valuation Time (a) for the purposes of determining whether an Early Closure has occurred in respect of (i) any security in the Index is the Scheduled Closing Time on the Exchange in respect of such security, and (ii) options contracts or future contracts on the Index, is the close of trading on the Related Exchange; and (b) for all other purposes, is the time at which the official closing level of the Index is calculated and published by the Index Sponsor. 

If a Strike Date is specified in a Transaction Supplement for a Transaction in respect of which the Multiple Exchange Index Annex does not apply, then Section 6.1 of the Equity Definitions shall be amended with respect to such Transaction by including the words “, Strike Date” after each occurrence of the words “Valuation Date”.
Expiration Date:
As specified in the Transaction Supplement. If the Expiration Date is the same date as the date which would have been the expiry date of a Designated Contract or Exchange-traded Contract but for that day being a Disrupted Day or not being a Scheduled Trading Day, then the Expiration Date shall be changed to the actual expiry date of that Designated Contract or Exchange-traded Contract.

Multiple Exercise:
Applicable

Minimum Number of Options:
One, unless otherwise specified in the Transaction Supplement.

Maximum Number of Options:
The Number of Options

Integral Multiple:
One, unless otherwise specified in the Transaction Supplement.

              Strike Date:
The date specified as such in the relevant Transaction Supplement, provided that if any such date (i) is not a Scheduled Trading Day in respect of the relevant Share or Index the Strike Date shall be the next following Scheduled Trading Day; and (ii) is a Disrupted Day, then the provisions of Section 6.6(a) of the Equity Definitions shall apply as if, for the purposes of the Equity Definitions, such Strike Date were a Valuation Date.

Automatic Exercise:
Applicable. If Exchange Look-alike applies and the Related Exchange or its clearing house publishes an Exchange Exercise Price for the Expiration Date, in Section 3.4(c) of the Equity Definitions the Reference Price is the Exchange Exercise Price. 

Italian Share Options:
Unless otherwise specified in the Transaction Supplement, if a Physically-settled Share Option to which Exchange look-alike does not apply specifies IDEM as the Related Exchange, the Reference Price for the purposes of Automatic Exercise is determined using the same method as that for determining the Exchange Exercise Price, but using the prices determined on the Expiration Date rather than the day before the Expiration Date.

Exchange Exercise Price:
The price (however described under the rules of the Related Exchange or its clearing house) by reference to which the Related Exchange or its clearing house determines whether options contracts on the relevant Share are automatically exercised.

Futures Price Valuation terms:

Futures Price Valuation:
Unless otherwise specified in the Transaction Supplement, “Futures Price Valuation” applies to an Index Transaction if on the Expiration Date an Official Settlement Price is due to be published. If Futures Price Valuation applies and on an Exercise Date no Official Settlement Price is due to be published, Section 6.8(e) of the Equity Definitions applies as if trading of the Exchange-traded Contract was discontinued or never commenced.

Exchange-traded Contract:
The Nearest Index Contract, unless otherwise specified in the Transaction Supplement. 

Nearest Index Contract:
The options or futures contract on the relevant Index traded on the Related Exchange with an expiry date (or the date which would have been the expiry date but for that day being a Disrupted Day or not being a Scheduled Trading Day) that matches the Expiration Date specified in the Transaction Supplement and that is most closely equivalent to the terms of the relevant Covered Transaction. 

Adjustment to Section 6.8:
Sections 6.8(b)(ii) and 6.8(d) of the Equity Definitions are amended by replacing the term “Exchange” with the term “Related Exchange”.  

Interpretation of “official settlement

price”:
The reference to “official settlement price” in Section 6.8(b)(ii) of the Equity Definitions is to a price at which the Exchange-traded Contract may be exercised (for an options contract) or is settled (for a futures contract).  

Settlement Terms:

Physical Settlement:
Shall be applicable in relation to any Share Option Transaction in respect of which the Transaction Supplement specifies that Physical Settlement applies, but shall not be applicable otherwise.

Cash Settlement:
Shall be applicable in relation to any Option Transaction in respect of which the Transaction Supplement specifies that Cash Settlement applies but shall not be applicable otherwise.

Cash Settlement Payment Date:
Shall be applicable in relation to any Option Transaction in respect of which the Transaction Supplement specifies that Cash Settlement applies, shall be 2 Currency Business Days after the relevant Valuation Date, unless otherwise specified in the Transaction Supplement but shall not be applicable otherwise.

Settlement Currency:
The currency of the Premium unless otherwise specified in the Transaction Supplement.

Share Adjustments (for Share Option Transactions only):

Method of Adjustment:
Modified Options Exchange Adjustment (as defined below).

Extraordinary Events:

Consequences of Merger Events:

Share-for-Share:
Modified Options Exchange Adjustment

Share-for-Other:
Modified Options Exchange Adjustment

Share-for-Combined:
Modified Options Exchange Adjustment

Tender Offer:
Applicable

Consequences of Tender Offers:

Share-for-Share:
Modified Options Exchange Adjustment

Share-for-Other:
Modified Options Exchange Adjustment

Share-for-Combined:
Modified Options Exchange Adjustment

Modified Options Exchange: 
(i) where the Related Exchange is a Specified Exchange
Adjustment:
and Exchange Look-alike applies, Options Exchange Adjustment; and (ii) in all other situations, Calculation Agent Adjustment. 

Composition of Combined 

Consideration:
Not Applicable

Nationalization, Insolvency 

or Delisting:
If the Related Exchange is a Specified Exchange and Exchange Look-alike applies, Options Exchange Adjustment applies as if the Nationalization, Insolvency or Delisting were a Merger Event; and in all other situations, Cancellation and Payment (Calculation Agent Determination) applies.

Index Adjustment Events (for Index Option Transactions only):

(a)
Index Cancellation:
Related Exchange Adjustment, unless no options or futures contracts on the Index are traded on the Related Exchange, in which case Cancellation and Payment (Calculation Agent Determination) applies. 

(b)
Index Modification:
Related Exchange Adjustment, unless no options or futures contracts on the Index are traded on the Related Exchange, in which case Cancellation and Payment (Calculation Agent Determination) applies. 

(c)
Index Disruption:
Calculation Agent Adjustment; provided that, if the Multiple Exchange Index Annex applies, a failure on the Valuation Date by the Index Sponsor to calculate and announce the Index will not be treated as an Index Disruption but will instead constitute a failure by the Index Sponsor to publish the level of the Index for the purposes of the definition of “Disrupted Day” in the Multiple Exchange Index Annex.
Related Exchange Adjustment:
If an Index Modification or Index Cancellation occurs, the Calculation Agent will make one or more adjustments as provided in Section 11.2(b) of the Equity Definitions (without regard to the words “diluting or concentrative” in the second sentence, adding the words “or futures contracts” after each use of the word “options”, and the replacement of the word “Share” or “Shares” with “Index” or “Indices”).

Additional Disruption Events:

(a)
Change in Law:


Applicable. Determining Party is [●]. 

Section 12.9(a)(ii) of the Equity Definitions is replaced in its entirety by the words:

““Change in Law” means that, on or after the Trade Date of any Covered 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 in good faith that it has become illegal for a party to that Covered Transaction to hold, acquire or dispose of Hedge Positions relating to such Covered Transaction, provided that this Section 12.9(a)(ii) shall not apply if the Calculation Agent determines that such party could have taken reasonable steps to avoid such illegality.” 

(b)         Failure to Deliver:
If Cash Settlement applies: Not Applicable; and if Physical Settlement applies: Applicable

Non-Reliance:
Applicable

Agreements and Acknowledgements

Regarding Hedging Activities:
Applicable

Additional Acknowledgements:
Applicable

Index Disclaimer:
Applicable

Multiple Exchange Index Annex Terms:
If:

(i) the Index for a Covered Transaction is the Dow Jones EURO STOXX 50® or the Transaction Supplement for any other Covered Transaction states that Multiple Exchange Index Annex Fallback applies; and

(ii) either 

(a) Futures Price Valuation is inapplicable; or

(b) Futures Price Valuation is applicable and on an Exercise Date the Exchange-traded Contract has been discontinued or never commenced or no Official Settlement Price is due to be published;

the terms of the Multiple Exchange Index Annex apply to that Covered Transaction.

Confirmations:
The Buyer of each Option Transaction (or such other party as the parties otherwise agree in accordance with Section 3 of the Master Confirmation Agreement) hereby agrees (a) to check each Confirmation carefully and immediately upon receipt so that errors or discrepancies can be promptly identified and rectified and (b) to confirm that the contents thereof (in the exact form provided by the other party) correctly sets forth the terms of the agreement between the parties with respect to the related Transaction, by manually signing such Confirmation where indicated as evidence of agreement to the relevant terms and providing the other information requested therein and immediately returning an executed copy to [●], Facsimile No. [●] in each case, unless otherwise provided in the relevant Transaction Supplement.
Notice and Account Details:As specified in the Master Confirmation Agreement unless otherwise specified below or in the relevant Transaction Supplement:

Party A’s Contact Details for Notices:

[●]

Party B’s Contact Details for Notices:

[●]
Party A Payment and Delivery Instructions:
As separately notified

Party B Payment and Delivery Instructions:
As separately notified

Specified Offices for Party A:


 [●]

Specified Offices for Party B:  
                           [●]

Calculation Agent: 



 [●]  

Additional Provisions: 


 [●]

IN WITNESS WHEREOF the parties have executed this document with effect from the date 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 SOP
(Physically-settled Share Option Transaction)

SHARE OPTION TRANSACTION SUPPLEMENT

This Transaction Supplement is entered into between the Buyer and the Seller listed below on the Trade Date set forth below.

The purpose of this communication is to confirm the terms and conditions of the Share Option 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 2007 European 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 ISO 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 Option Transaction is a Covered Transaction for the purposes of the Confirmation.]

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

Trade Date:
[●]
Option Style:
[●]

Option Type:
[●]

Seller:
[●]

Buyer:
[●]

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]]

Number of Options:
[●]

[Minimum Number of Options:
[●]]

[Integral Multiple:
[●]]

[Strike Price:
[●] [●] per cent. of the price of the Share as at the Valuation Time on the Strike Date
]
[Strike Date:
[●]
]

Premium:
[●]

[Premium Payment Date:
[●]]
Exchange:
[●]

Related Exchange: 
[●]
Commencement Date:
[The Trade Date] [[Strike Date]] [●]
Expiration Date:
[●]

Exchange Look-alike:
[Not Applicable]
 

Settlement method:
Physical Settlement applies

[Settlement Currency:


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


[Insert full legal name of Party B]

By: ______________________________
By: ______________________________

Name:
Name:

Title:





Title:

Date:





Date:
TRANSACTION SUPPLEMENT SOC
(Cash-settled Share Option Transaction)

SHARE OPTION TRANSACTION SUPPLEMENT

This Transaction Supplement is entered into between the Buyer and the Seller listed below on the Trade Date set forth below.

The purpose of this communication is to confirm the terms and conditions of the Share Option 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 2007 European 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 ISO 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 Option Transaction is a Covered Transaction for the purposes of the Confirmation.]

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

Trade Date:
[●]
Option Style:
[●]

Option Type:
[●]

Seller:
[●]

Buyer:
[●]

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]]

Number of Options:
[●]

[Minimum Number of Options:
[●]]

[Integral Multiple:
[●]]

[Strike Price:
[●] [●] per cent. of the price of the Share as at the Valuation Time on the Strike Date
]
[Strike Date:
[●]4]
Premium:
[●]

[Premium Payment Date:
[●]]
Exchange:
[●]

Related Exchange: 
[●]

Commencement Date:
[The Trade Date] [[Strike Date]] [●]
Expiration Date:
[●]

[Exchange Look-alike:
[Not Applicable]]
 

Settlement method:
Cash Settlement applies

[Cash Settlement Payment Date:
[●]]
[Settlement Currency:


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


[Insert full legal name of Party B]

By: ______________________________
By: ______________________________

Name:
Name:

Title:





Title:

Date:





Date:

TRANSACTION SUPPLEMENT IO

(Index Option Transaction)

INDEX OPTION TRANSACTION SUPPLEMENT

This Transaction Supplement is entered into between the Buyer and the Seller listed below on the Trade Date set forth below.

The purpose of this communication is to confirm the terms and conditions of the Index Option 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 a part of and is subject to the 2007 European 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 ISO 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 Index Option Transaction is a Covered Transaction for the purposes of the Confirmation.]

The terms of the Index Option Transaction to which this Transaction Supplement relates are as follows:

Trade Date:
[●]

Option Style:
[●]

Option Type:
[●]

Seller:
[●]

Buyer:
[●]

Index:
[●]

Number of Options:
[●]

[Minimum Number of Options:
[●]]

[Integral Multiple:
[●]]

[Strike Price:
[●] [●] per cent. of the level of the Index at the Valuation Time on the Strike Date
]
[Strike Date:
[●]
]
Premium:
[●]

[Premium Payment Date:
[●]]
Exchange(s):
[●] [Multiple Exchange]
Related Exchange: 
[●]

Commencement Date:
[The Trade Date] [[Strike Date]] [●]
Expiration Date:
[●]

[Futures Price Valuation: 
[Not Applicable]]
 

Exchange-traded Contract:
[The Nearest Index Contract]
 [●]
[Cash Settlement Payment Date:
[●]]
[Settlement Currency:


[●]]
Multiple Exchange Index Annex Fallback: [Applicable] [Inapplicable, unless the Index is Dow          

   Jones Euro Stoxx 50®
[Insert full legal name of Party A]


[Insert full legal name of Party B]

By: ______________________________
By: ______________________________

Name:
Name:

Title:
Title:

Date:
Date:







�	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. 


�	Only required if the Transaction is not a Covered Transaction as defined in Section 2 of the 2007 European Master Equity Derivatives Confirmation Agreement. 


�	Unless specified otherwise here, the Minimum Number of Options will be one. 


�	Unless specified otherwise here, the Integral Multiple will be one. 


�	If the Transaction is not a forward starting option, this provision should be deleted. 


�	If the Transaction is not a forward starting option, this provision should be deleted.


�	Unless specified as Not Applicable, Exchange Look-alike may apply to certain Share Option Transactions. 


�	Only required if the Transaction is not a Covered Transaction as defined in Section 2 of the 2007 European Master  Equity Derivatives Confirmation Agreement.  


�	Unless specified otherwise here, the Minimum Number of Options will be one.


�	Unless specified otherwise here, the Integral Multiple will be one.  


�	If the Transaction is not a forward starting option, this provision should be deleted.  


�	Unless specified as Not Applicable, Exchange Look-alike may apply to certain Share Option Transactions.  


�	Only required if the Transaction is not a Covered Transaction as defined in Section 2 of the 2007 European Master  Equity Derivatives Confirmation Agreement.  


�	Unless specified otherwise here, the Minimum Number of Options will be one.


�	Unless specified otherwise here, the Integral Multiple will be one.  


�	If the Transaction is not a forward starting option, this provision should be deleted. 


�	If the Transaction is not a forward starting option, this provision should be deleted. 


�	Unless specified as Not Applicable here, Futures Price Valuation will apply to certain Index Option Transactions. 


�	Unless specified otherwise here, the Nearest Index Contract will apply. 
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