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BANK CENTRALI EWROPEW

EUROSISTEMA

LINJA TA’ GWIDA TAL-BANK CENTRALI EWROPEW

tal-21 ta’ Dicembru 2006

dwar l-immaniggjar ta’ l-assi ta’ rizerva barranin tal-Bank Centrali Ewropew mill-banek ¢entrali

nazzjonali u d-dokumentazzjoni legali ghall-operazzjonijiet li jinvolvu dawn l-assi

(BCE/2006/28)

IL-KUNSILL GOVERNATTIV TAL-BANK CENTRALI EWROPEW,

Wara 1i kkunsidra t-Trattat li jistabbilixxi [-Komunita Ewropea, b’mod partikolari t-tielet in¢iz ta’ 1-
Artikolu 105(2),

Wara li kkunsidra t-tielet in¢iz ta’ 1-Artikolu 3.1 u 1-Artikoli 12.1 u 30.6 ta’ l-Istatut tas-Sistema Ewropea

tal-Banek Centrali u tal-Bank Centrali Ewropew,

Billi:

(M

2

3)

“)

Skond 1-Artikolu 30.1 ta’ l-Istatut, il-Bank Centrali Ewropew (BCE) huwa fornut mill-banek
¢entrali nazzjonali (BCNi) ta’ 1-Istati Membri li adottaw I-euro b’assi ta’ rizerva barranin u ghandu

d-dritt shih biex izomm u jimmaniggja l-assi barranin li huma ttrasferiti lilu.

Skond 1-Artikolu 9.2 u 12.1 ta’ I-Istatut, il-BCE jista’ jimmaniggja xi whud mill-attivitajiet tieghu
permezz tal-BCNi u jirrikorri ghand il-BCNi biex iwettaq xi whud mill-operazzjonijiet tieghu.
Ghaldagstant, il-BCE jikkunsidra li 1-BCNi ghandhom jimmaniggjaw l-assi ta’ rizerva barranin
ittrasferiti lilu bhala I-agenti tieghu.

L-involviment tal-BCNi fil-manigment ta’ l-assi ta’ rizerva barranin ittrasferiti lill-BCE u t-
tranzazzjonijiet relatati mal-manigment jehtieg dokumentazzjoni specifika ghal operazzjonijiet li

jinvolvu r-rizervi barranin tal-BCE.

II-Linja ta’ Gwida BCE/2000/1 tat-3 ta’ Frar, 2000, dwar il-manigment ta’ l-assi ta’ rizerva
barranin tal-Bank Centrali Ewropew mill-banek éentrali nazzjonali u d-dokumentazzjoni legali ghal
operazzjonijiet 1i jinvolvu l-assi ta’ rizerva barranin tal-Bank Centrali Ewropew' diga giet
emendata diversi drabi minn mindu giet adottata u ghandha tkun recast fl-interessi ta¢-Carezza u t-

trasparenza,

GU L 207, 17.8.2000, p. 24. Il-Linja ta’ Gwida kif emendata l-ahhar bil-Linja ta’ Gwida BCE/2005/15 (GU L 345,
28.12.2005, p. 33).



ADOTTA DIN IL-LINJA TA” GWIDA:

Artikolu 1

Definizzjonijiet

Ghall-iskopijiet ta’ din il-Linja ta’ Gwida:

‘gurisdizzjonijiet Ewropej’ tfisser il-gurisdizzjonijiet li gejjin: L-Awstrija, il-Belgju, id-Danimarka,
il-Finlandja, Franza, il-Germanja, il-Gre¢ja, l-Irlanda, 1-Italja, il-Lussemburgu, il-Pajjizi 1-Baxxi, il-

Portugall, 1-Islovenja, Spanja, L-Isvezja, L-Isvizzera u r-Renju Unit (L-Ingilterra u Wales biss);

‘BCN partecipanti’ tfisser il-BCN ta’ kull Stat Membru li adotta l-euro.

Artikolu 2
Manigment ta’ assi ta’ rizerva barranin mill-BCNi parte¢ipanti bhala l-agenti tal-BCE

Kull BCN partecipanti ghandu jkun intitolat biex jipparte¢ipa fl-immaniggjar operattiv ta’ I-assi ta’
rizerva barranin ittrasferiti lill-BCE. BCN partecipanti jista’ jiddeciedi 1i jastjeni minn such
mmaniggjar jew pool dan l-immaniggjar ma’ wiehed jew aktar BCNi partecipanti ohra. Jekk xi
BCN ma jippartecipax fl-immaniggjar operattiv ta’ l-assi ta’ rizerva barranin tal-BCE, allura I-

BCNi I-ohra ghandhom jimmaniggjaw l-assi li inkella jkunu mmaniggjati mill-BCN assenti.

BCNi partecipanti ghandhom iwettqu operazzjonijiet li jinvolvu l-assi ta’ rizerva barranin tal-BCE
bhala agenti tal-BCE. Billi jibda operazzjonijiet bhal dawn, BCN partecipanti ghandu jitgies li
jirrikonoxxi l-istatus bhala l-agent tal-BCE. Fir-rigward ta’ l-operazzjonijiet kollha 1i 1-BCNi
partecipanti jwettqu f’isem il-BCE, meta jagblu dwar kull operazzjoni dawn il-BCNi parte¢ipanti
ghandu jikkomunika lill-partijiet kollha l-istatus tal-BCE bhala principal kemm bl-isem u kemm

b’referenza ghal numru ta’ kont jew identifier.

Meta jwettaq operazzjonijiet li jinvolvu l-assi ta’ rizerva barranin tal-BCE bhala l-agent tal-BCE,
kull BCN partecipanti ghandu jissubordina I-interessi tieghu, jew l-interessi ta’ kwalunkwe entita li

ghalihom iwettaq operazzjonijiet, lill-interessi tal-BCE.

Meta mistogsi minn kontroparti tal-BCE ghal prova ftehim ta’ xiri mill-gdid, ftehim ta’ xiri mill-
¢did mregga’ lura, ftehim ta’ xiri/bejgh lura u bejgh/xiri mill-gdid ta’ l1-awtorita tieghu biex iwettaq
operazzjonijiet li jinvolvu l-assi ta’ rizerva barranin tal-BCE bhala l-agent tal-BCE, BCN

partecipanti ghandu jipprovdi lil din il-kontroparti bi prova tal-mandat tieghu ta’ agenzija.



Artikolu 3
Dokumentazzjoni legali

L-operazzjonijet li jinvolvu l-assi ta’ rizerva barranin tal-BCE ghandhom jitwettqu bl-uzu ta’

dokumentazzjoni legali standard kif mitlub minn dan l-Artikolu.

L-operazzjonijet kollha ggarantiti li jinvolvu l-assi ta’ rizerva barranin tal-BCE li jkopru ftehim ta’
xiri mill-gdid, ftehim ta’ xiri mill-gdid mregga’ lura, ftehim ta’ xiri/bejgh lura u ftehim ta’
bejgh/xiri mill-gdid, u I-operazzjonijiet kollha ta’ derivattivi over-the-counter i jinvolvu l-assi ta’
rizerva barranin tal-BCE ghandhom ikunu ddokumentati skond ftehim standard imnizzla f* Anness

I, fdawk il-forom kif jistghu jigu approvati jew emendati mill-BCE minn zmien ghal Zmien.

Dokument fil-format stabbilit fl-Anness II ghandu jkun mehmuz ma’ u jifforma parti integrali minn
kull ftehim standard, hlief il-Ftehim FBE Master ghal Tranzazzjonijiet Finanzjarji (Edizzjoni
2004), skond liema operazzjonijiet iggarantiti (inkluzi, minghajr limitu, ftehim ta’ xiri mill-gdid,
ftehim ta’ xiri mill-gdid mregga’ lura, ftehim ta’ xiri/bejgh lura u ftehim ta’ bejgh/xiri mill-gdid,
ftehim ta’ self ta’ titoli u ftehim ta’ triparty repo) jew operazzjonijiet ta’ derivattivi over-the-

counter li jinvolvu l-assi ta’ rizerva barranin tal-BCE, jitwettqu.

Ghandu jkun hemm mal-kontropartijiet kollha ftehim master ta’ netting f"wahda mill-forom
stabbiliti fl-Anness III, hlief kontropartijiet: (i) li maghhom il-BCE iffirma Ftehim FBE Master
ghal Tranzazzjonijiet Finanzjarji (Edizzjoni 2004); u (ii) li huma organizzati jew inkorporati skond

il-ligijiet ta’ kwalunkwe gurisdizzjonijiet Ewropej, hlief I-Irlanda.

L-ghoti ta’ servizzi finanzjarji li jinvolvu l-assi ta’ rizerva barranin tal-BCE minn intermedjarji
finanzjarji inkluzi, minghajr limitu, servizzi ta’ kummer¢ bankarju, ta’ kustodja u ta’ investiment
akkwistati minn korrispondenti, kustodji jew depozitorji, organizazzjonijiet ta’ hlas u persuni
¢entrali ta’ ikklerjar ghal derivattivi nnegozjati fuq il-borza ghandhom ikunu ddokumentati skond

dawk il-ftehim specifici kif il-BCE jista’ japprova minn zmien ghal zmien.



Artikolu 4
Dispozizzjonijiet finali
1. Din il-Linja ta’ Gwida ghandha tidhol fis-sehh fl-1 ta’ Jannar, 2007.
2. Il-Linja ta> Gwida BCE/2000/1, kif emendata, qed tigi rrevokata.

3. Ir-referenzi ghal Linja ta’ Gwida rrevokata ghandhom jinftiechmu bhala maghmula ghal-Linja ta’

Gwida.

4, Din il-Linja ta’ Gwida hija indirizzata 1ill-BCNi parte¢ipanti.

Maghmula fi Frankfurt am Main, il-21 ta’ Di¢embru 2006.

Ghall-Kunsill Governattiv tal-BCE

1I-President tal-BCE

Jean-Claude TRICHET



Anness |

Ftehim standard ghal operazzjonijiet ggarantiti, operazzjonijiet ta’ derivattivi over-the-

counter u depoziti

L-operazzjonijiet ggarantiti kollha li jinvolvu l-assi ta’ rizerva barranin tal-BCE (inkluz ftehim ta'
xiri mill-gdid, xiri mill-gdid bil-maqlub, ftehim ixtri/erga’ biegh u ftehim biegh/erga’ ixtri)
ghandhom jigu ddokumentati bl-uzu tal-ftehim standard li gej, b’forma li tista’ tigi appruvata jew

emendata mill-BCE minn Zzmien ghal zmien:

(a) II-Ftehim Ewlieni FBE ghal Tranzazzjonijiet Finanzjarji (Edizzjoni 2004) ghal
operazzjonijiet ma’ kontropartijiet organizzati jew inkorporati skond il-ligijiet ta’ kwalunkwe

gurisdizzjoni Ewropea u skond il-ligijiet ta’ I-Irlanda ta’ Fuq u l-Iskozja;

(b) Il-Ftehim Ewlieni ta’ Il-Asso¢jazzjoni tas-Suq tal-Bonds ghax-Xiri mill-Gdid ghal
operazzjonijiet ma’ kontropartijiet organizzat jew inkorporat skond il-ligijiet federali jew
statali ta’ [-US; u

(c) Il-Ftehim Ewlieni Globali TBMA/ISMA ta’ Xiri mill-Gdid (verzjoni 2000) ghal
operazzjonijiet ma’ kontropartijiet organizzat jew inkorporat skond il-ligijiet ta’ kwalukwe

gurisdizzjoni li mhix fis-subparagrafi (a) jew (b).

L-operazzjonijiet kollha dwar id-derivattivi over-the-counter 1i jinvolvu l-assi ta’ rizerva barranin
tal-BCE ghandhom jigu ddokumentati bl-uzu tal-ftehim standard li gej, b’forma li tista’ tigi

appruvata jew emendata mill-BCE minn zmien ghal zmien:

(a) II-Ftehim Ewlieni FBE ghal Tranzazzjonijiet Finanzjarji (Edizzjoni 2004) ghal
operazzjonijiet ma’ kontropartijiet organizzati jew inkorporati skond il-ligijiet ta’ kwalunkwe

gurisdizzjoni Ewropea;

(b)  L-International Swaps and Derivatives Association Master Agreement (Multicurrency —
cross-border, Verzjoni ligi ta’ New York) ghal operazzjonijiet ma’ kontropartijiet organizzat

jew inkorporat skond il-ligijiet federali jew statali ta’ 1-US; u

(¢)  L-International Swaps and Derivatives Association Master Agreement (Multicurrency —
cross-border, Verzjoni ligi Ingliza) ghal operazzjonijiet ma’ kontropartijiet organizzat jew

inkorporat skond il-ligijiet ta’ kwalukwe gurisdizzjoni li mhix fis-subparagrafi (a) jew (b).

Id-depoziti kollha li jinvolvu I-assi ta’ rizerva barranin tal-BCE ma’ kontropartijiet li: (i) huma
eligibbli ghal operazzjonijiet iggarantiti kif deskritt fil-paragrafu 1 u/jew operazzjonijiet ta’
derivattivi over-the-counter kif deskritt fil-paragrafu 2, u (ii) huwa organizzati jew inkorportati
skond il-ligijiet ta’ kwalunkwe gurisdizzjoni Ewropea, hlief ghall-Irlanda, ghandhom jigu
ddokumentati bl-uzu tal-Ftehim Ewlieni FBE ghal Tranzazzjonijiet Finanzjarji (Edizzjoni 2004)

b’forma li tista’ tigi appruvata jew emendata mill-BCE minn Zmien ghal Zmien.



Anness 11
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ECB ANNESS?

Dan I-Anness ghandu jinhemez ma’ u jifforma parti integrali f’kull ftehim standard, hlief il-Ftehim
Ewlieni FBE ghal Tranzazzjonijiet Finanzjarji (Edizzjoni 2004), li skond dan operazzjonijiet kggarantiti
(inkluz minghajr limitazzjoni ftehim ta' xiri mill-gdid, xiri mill-gdid bil-maqlub, ftehim ixtri/erga’ biegh u
ftehim biegh/erga’ ixtri, ftehim fuq self ta’ titoli u ftehim fuq triparty repo) jew operazzjonijiet ta’
derivattivi li jinvolvu l-assi ta’ rizerva barranin tal-BCE isiru skond I-Artikolu 3(3) ta’ din il-Linja ta’
Gwida.

1. Id-dispozizzjonijiet ta’ dan l-Anness ghandhom ikunu termini u kundizzjonijiet supplimentari li
japplikaw ghal [semmi [-ftehim standard li ghalih japplika dan I-Anness] bid-data [data tal-ftehim]
(il-“Ftehim”) bejn il-Bank Centrali Ewropew (il“BCE”) u [isem tal-kontroparti] (il-“Kontroparti”).
Id-dispozizzjonijiet ta’ dan l-Anness ghandhom jinhemzu ma', ikunu nkorporati fil- u jiffurmaw
parti integrali minn dan il-Ftehim. Jekk u safejn xi dispozizzjonijiet tal-Ftehim (hlief ghad-
dispozizzjonijiet ta’ dan 1-Anness) jew xi Ftehim Ewlieni tan-Netting tal-BCE bid-data ta’ [data]
il-“Ftehim Ewlieni tan-Netting”) bejn 1-BCE u 1-Kontroparti, inkluz kull terminu u kundizzjoni
supplimentari, anness jew skeda ohra, fihom dispozizzjonijiet inkonsistenti ma’ jew li ghandhom
effett l-istess jew simili bhal dispozizzjonijiet ta’ dan I-Anness, id-dispozizzjonijiet ta’ dan I-

Anness ghandhom jipprevalu u japplikaw minflok dawk id-dispozizzjonjijiet.

2. Hlief kif mehtieg bil-ligi jew regolament, il-Kontroparti tagbel li zzomm kunfidenzjali, u taht 1-
ebda ¢irkustanza ma tizvela lill-terz, 1-ebda informazzjoni jew parir moghti mill-BCE jew l-ebda
informazzjoni dwar il-BCE miksuba mill-Kontroparti ghaliex tkun parti fil-Ftehim, inkluz minghajr
limitazzjoni informazzjoni dwar l-ezistenza jew it-termini tal-Ftehim (inkluz dan I-Anness) jew ir-
relazzjoni bejn il-Kontroparti u 1-BCE hemm mahluqa, u lanqas m’ghandha 1-Kontroparti tuza isem

il-BCE f’xi materjal tar-riklami jew promozzjonali.

3. I1-Kontroparti tagbel li tinnotifika lill BCE bil-miktub kemm jista’ jkun ragonevolment malajr bi:
(i) kull konsolidament jew amalgamazzjoni ma’, jew ghaqda ma’ jew gewwa, jew it-trasferiment
ta’ l-assi taghha kollha jew sostanzjalment kollha lil, entita ohra; (ii) il-hatra ta’ kull stral¢jarju,

ricevitur, amministatur jew uffi¢jal analogu jew il-bidu ta’ xi proé¢edura ghall-istral¢ jew ir-

Dan 1-Anness sar bl-Ingliz u huwa inkorporat f'kull ftehim ewlieni maghmul bl-Ingliz 1i huwa rregolat bil-ligi Ingliza jew
ta’ New York. It-traduzzjoni ta’ dan I-Anness f’lingwi ohrajn huwa ghal skop ta’ illustrazzjoni u ma fihiex rabta legali.
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riorganizzazzjoni tal-Kontroparti jew xi procedura ohra analoga; jew (iii) bidla fl-isem tal-

Kontroparti.

M’ghandux ikun hemm dikjarazzjoni ta’ rinunzja min-naha tal-BCE ta’ immunita fil-kawzi jew
mill-gurisdizzjoni ta’ xi qorti, jew xi rimedju kontra 1-BCE bhal ingunzjoni, ordni ghat-twettiq
specifiku jew l-irkupru ta’ xi proprjeta tal-BCE jew is-sekwestru ta' l-assi tieghu (kemm jekk qabel

jew wara s-sentenza), f'kull kaz u kemm jista' jkun permess mil-ligi applikabbli.
M’ghandux japplika ghall-BCE kull grajja ta’ nuqqas jew kwalunkwe dispozizzjoni ohra li tkun
fejn issir referenza ghall-falliment, l-insolvenza jew grajja analoga tal-BCE.

[I-Kontroparti tagbel li ghamlet dan il-Ftehim (inkluz dan 1-Anness) bhala prin¢ipal u mhux agent

ghal xi entita ohra u ser taghmel it-tranzazzjonijiet kollha bhala prin¢ipal.



Anness 111

INDICI

Anness Illa

Ftehim Ewlieni tan-Netting irregolat mil-ligi Ingliza u abbozzat fil-lingwa Ingliza ghall-uzu mal-

kontropartijiet kollha hlief il-kontropartijiet:
(i)  inkorporati fl-Istati Unti ta’ 1-Amerika, jew
(i)  inkorporati fi Franza u I-Germanja li huma eligibbli biss ghal depoziti, jew

(iii) 1i maghhom 1-BCE ffirma Ftehim Ewlieni tan-Netting ghal Tranzazzjonijiet Finanzjarji
(Edizzjoni 2004) u 1li huma organizzati jew inkorporati taht il-ligjiet ta’ kwalunkwe

gurisdizzjoni Ewropea , hlief ghall-Irlanda.
Anness I11b
Ftehim Ewlieni tan-Netting irregolat mil-1igi Franciza: ghall-uzu ma’ kontropartijiet inkorporati fi
Franza li huma eligibbli biss ghad-depoziti; miktub bil-lingwa Franciza.
Anness Illc
Ftehim Ewlieni tan-Netting irregolat mil-ligi Germaniza: ghall-uzu ma’ kontropartijiet inkorporati
fil-Germanja li huma eligibbli biss ghad-depoziti; miktub bil-lingwa Germaniza.

Anness I11d

Ftehim Ewlieni tan-Netting irregolat mil-ligi ta’ New York: ghall-uzu ma’ kontropartijiet

inkorporati fl-Istati uniti ta’ 1-Amerika, miktub bil-lingwa Ingliza.



Anness Ila

Ftehim Ewlieni tan-Netting irregolat mil-ligi Ingliza

EUROPEAN CENTRAL BANK

EUROSYSTEM

MASTER NETTING AGREEMENT

Dated:

Between:

European Central Bank, Kaiserstrasse 29, D-60311 Frankfurt am Main, Germany (hereinafter referred to
as the “ECB”), and

[Counterparty] whose [address] [registered place of business] is at [address] (hereinafter referred to as the

“Counterparty”)

1. Scope of agreement

1.1 The purpose of this Agreement (hereinafter referred to as the “Agreement”) is to ensure that the
ECB is able to net all existing positions under all outstanding transactions made between the ECB and the
Counterparty, regardless of any agent or agents authorised to act on behalf of the ECB through whom the
transactions giving rise to those positions may have been effected, including the central bank of any
Member State of the European Union which has adopted the euro as its currency, and regardless of which

office (including the head office and all branches) of the Counterparty may be

involved in such transactions, and after taking into account the effect of any existing netting provisions in
master or other agreements between the ECB and the Counterparty and/or provisions of mandatory law

that operate with similar effect that may apply to certain of such transactions.

1.2 In this Agreement, a “netting agreement” means any agreement for the time being in effect between
the parties (and including, without limitation, this Agreement and agreements of the kind listed in
Appendix 1 of this Agreement), including such modifications and additions thereto as may be agreed

between the ECB and the Counterparty (hereinafter referred to as the “parties”) from time to time, which
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contains provisions to the effect that, should any event of default as defined for the purposes of such
agreement occur, there may be an early termination, liquidation, closing-out or acceleration of
transactions or obligations under transactions or any analogous event (a “default termination) and the
respective obligations of the parties under such agreement may be combined, aggregated or set-off

against each other so as to produce a single net balance payable by one party to the other.

2. General

2.1  All transactions of whatever nature (hereinafter referred to as “transactions™) entered into between
the parties at any time after the date of this Agreement shall be governed by this Agreement, unless the

parties specifically agree otherwise.

2.2 The parties acknowledge that the terms of this Agreement, all transactions governed by this
Agreement, any amendments to the terms of such transactions, and the single net balance payable under

any netting agreement constitute a single business and contractual relationship and arrangement.

2.3 The Counterparty has entered into this Agreement as principal and represents and warrants that it

has entered and shall enter into all transactions as principal.

2.4 This Agreement is supplemental to the netting agreements entered into between the parties prior to
the date of this Agreement, and all further netting agreements and transactions entered into between the

parties after the date of this Agreement shall be supplemental to this Agreement.

3. Base currency

The base currency for the purposes of this Agreement shall be the US dollar or, at the ECB’s option, any
other currency. Wherever it is necessary in accordance with the terms of this Agreement to convert
amounts into the base currency, such amounts shall be converted at the daily reference rate published by
the ECB for the currency to be converted into the base currency or, in the absence of such reference rate,
at the rate of exchange at which the ECB can buy or sell, as appropriate, such amounts with or against the

base currency on such day, all as determined by the ECB.

4. Cross acceleration

Should any default termination occur under any netting agreement (including under Appendix 2 of this
Agreement), then the ECB shall have the right to declare, by written notice to the Counterparty, that a
default termination has occurred under each other netting agreement in respect of which default

termination has not occurred in accordance with the provisions thereof.
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5. Global netting

5.1 Should a default termination occur, the ECB shall, as soon as is reasonably practicable, take an
account of what is due from each party to the other under each netting agreement (including under
Appendix 2 of this Agreement) in respect of which default termination has occurred and aggregate the
sums due from each party to the other under such netting agreements (including under Appendix 2 of this
Agreement), in every case in or converted into the base currency, and only the net balance of the account

shall be payable by the party owing the larger aggregate sum.

5.2 Clause 5.1 shall continue to operate to the extent possible notwithstanding the unenforceability
under applicable law of any provisions contained in any netting agreement (including under Appendix 2

of this Agreement).

6. Notices and other communications

All notices, instructions and other communications to be given under this Agreement shall be effective

only upon receipt and shall be made in writing (including by electronic means).

7. Severability

Each provision contained herein (including, without limitation, Appendix 2 of this Agreement) shall be
treated as separate from any other provision herein and shall be enforceable notwithstanding the

unenforceability of any such other provision.

8. Non-assignability

The rights and obligations of the Counterparty under this Agreement may not be assigned, charged,
pledged or otherwise transferred or dealt with by the Counterparty.
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9. Governing law and jurisdiction
9.1 This Agreement shall be governed by and construed in accordance with English law.

9.2  For the benefit of the ECB, the Counterparty hereby irrevocably submits for all purposes of or in
connection with this Agreement to the jurisdiction of the District Court (Landgericht) of
Frankfurt am Main, Germany. Nothing in this clause 9 shall limit the right of the ECB to take proceedings

before the courts of any other country of competent jurisdiction.

E Central Bank
uropean Lentral ban Name of Counterparty

By By

Title Title

[Address for the service of notices
under this Agreement]

Date Date

[In case of Luxembourg counterparties:

In addition to clause 9 of this Agreement the parties agree that for purpose of Article 1 of the Protocol
annexed to the Convention on Jurisdiction and the Enforcement of Judgements in Civil and Commercial
Matters, signed in Brussels on 27 September 1998 and without prejudice to the foregoing execution of
this Agreement by the parties hereto, [Luxembourg Counterparty] expressly and specifically confirms its
agreement to the provisions of clause 9 of this Agreement, stipulating that the District Court
(Landgericht) of Frankfurt am Main shall have jurisdiction to hear and determine any suit, action or
proceeding, and to settle any disputes, which may arise out of or in connection with this Agreement and,

for such purposes, irrevocably submits to the jurisdiction of such courts.

Luxembourg Counterparty

Title ]
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APPENDIX 1 TO MASTER NETTING AGREEMENT

Netting agreements *

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency - Cross border 1992)

3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4, The Bond Market Association Master Repurchase Agreement.

* This documentation is maintained by the ECB Legal Services and the legal departments of the national central banks.
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APPENDIX 2 TO MASTER NETTING AGREEMENT

Transactions not subject to any netting agreement

1. The provisions of this Appendix apply to transactions entered into between the parties that are not

effectively subject to any other netting agreement.
2. Should:
(a)  adefault termination occur under any netting agreement, or

(b) an event that is defined as an event of default or other analogous event under any netting agreement
occur, which event would, assuming there were outstanding transactions under any such netting
agreement, result in, or entitle the ECB to take steps which would result in, a default termination under

such netting agreement,
(any such event under (a) or (b) above is referred to in this Appendix as an “event of default”),

then all transactions to which this Appendix applies (but not less than all, unless any such transaction may
not be so closed out under applicable law) under which obligations have or would otherwise have fallen
due by or after the date of such event of default (the “close out date) shall be liquidated and closed-out as
described under paragraphs 3 and 4 of this Appendix, and the ECB shall, without prejudice to paragraphs
3 and 4 of this Appendix, not be obliged to make any further payments or deliveries under any such

transactions.

3. Should liquidation and close-out under paragraph 2 of this Appendix occur, the ECB shall, as soon
as is reasonably practicable, take an account of what is due from each party to the other, including, as
necessary, determining in respect of each transaction the ECB’s total gain or loss, as the case may be,
resulting from the liquidation and close-out of such transaction as at the date of such liquidation and
close-out, in every case in or converted into the base currency. The ECB shall then aggregate such gains
and losses and only the balance of the account shall be payable by the Counterparty, if the aggregate
losses exceed the aggregate gains, or by the ECB, if the aggregate gains exceed the aggregate losses.

4. In determining in respect of each transaction the ECB’s total gain or loss, the ECB shall, subject to
applicable law, use a commercially reasonable method of calculation which (a) is based on, to the extent
practicable and available, quotations from at least four leading dealers in the relevant market operating in
the same financial centre, and (b) takes into account, where applicable, the liquidation and close-out of

such transaction earlier than its scheduled value date or delivery date.

5. The parties agree that the calculation of the net sum under paragraphs 3 and 4 of this Appendix is a

reasonable pre-estimate of losses suffered.
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Anness I1Ib

Ftehim Ewlieni tan-Netting irregolat mil-ligi Franciza

BANQUE CENTRALE EUROPEENNE

EUROSYSTEME

CONVENTION-CADRE DE COMPENSATION

Date :

Entre :

La Banque centrale européenne, Kaiserstrasse 29, D-60311 Francfort-sur-le-Main, Allemagne (ci-apres

dénommée la “ BCE ”) et

(ci-apres dénommée la “Contrepartie”)

1. Champ d’application de la convention

1.1  La présente Convention (ci-aprés dénommeée la “ Convention ) a pour objet de permettre a la BCE
de compenser 1’ensemble des positions existantes dans le cadre de ’ensemble des transactions en cours
effectuées entre la BCE et la Contrepartie, sans distinction de I’agent ou des agents autorisés a agir pour
le compte de la BCE par I’intermédiaire duquel ou desquels les transactions génératrices de ces positions
ont pu étre effectuées, y compris la banque centrale de tout Etat membre de I’Union européenne ayant
adopté I’euro comme monnaie nationale, et sans distinction de 1’établissement (y compris le siége social
et ’ensemble des succursales) de la Contrepartie impliqué dans ces transactions, et aprés prise en
considération de I’incidence de toutes les dispositions existantes relatives a la compensation qui figurent
dans la convention-cadre ou dans les autres conventions conclues entre la BCE et la Contrepartie et/ou
des dispositions de la législation applicable ayant un effet similaire et susceptibles de s’appliquer a

certaines de ces transactions.

1.2 Dans la présente Convention, on entend par “ convention de compensation ” toute convention en
vigueur entre les parties (y compris, sans restriction, la présente Convention et les conventions de 1’espéce
énumérées dans 1’additif 1 de la présente Convention), y compris les modifications et avenants aux textes
susceptibles d’étre convenus, s’il y a lieu, entre la BCE et la Contrepartie (ci-aprés dénommeées les

“ parties ”’), qui comporte des dispositions prévoyant, lors de la survenance d’un cas de défaillance tel que
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défini dans le cadre de cette convention, une possibilité de résiliation, d’exigibilité anticipées ou de
13 2 : : . 7 . y

close out” des transactions ou des obligations afférentes aux transactions ou de tout événement
analogue (une “ résiliation pour défaillance ), les obligations respectives des parties dans le cadre de
cette convention pouvant dés lors étre regroupées, globalisées ou compensées réciproquement de manicre

a donner lieu a un solde net unique payable par I’une des parties a I’autre.

2. Dispositions d’ordre général

2.1 L’ensemble des transactions de toute nature (ci-aprés dénommées “ transactions ) conclues entre
les parties a tout moment apres la date de la présente Convention sera régi par la présente Convention,

sauf si les parties en décident spécifiquement autrement.

2.2 Les parties reconnaissent que les termes de la présente Convention, 1’ensemble des transactions
régies par elle, toutes les modifications apportées aux termes de ces transactions et le solde net unique
payable dans le cadre de toute convention de compensation constituent une relation et un accord

professionnels et contractuels uniques.

2.3 La Contrepartie a conclu cette Convention en son nom propre ; elle déclare et atteste qu’elle a

conclu et conclura toutes les transactions en son nom propre.

2.4 La présente Convention compléte les conventions antérieures de compensation conclues
antérieurement entre les parties ; toutes les autres conventions de l’espéce et transactions qui seront

conclues ultérieurement entre les parties compléteront la présente Convention.

3. Devise de référence

La devise de référence utilisée dans le cadre de cette Convention sera le dollar des Etats-Unis ou, au choix
de la BCE, une autre devise. Dans les cas ou il sera nécessaire, conformément aux termes de la présente
Convention, de convertir les montants dans la devise de référence, la conversion s’effectuera au taux de
référence quotidien publié par la BCE pour la devise a convertir dans la devise de référence ou, a défaut
de ce taux de référence, au taux de change auquel la BCE peut acheter ou vendre, selon le cas, ces

montants avec ou contre la devise de référence ce méme jour, selon les conditions définies par la BCE.

4. Clause de défaillance croisée

Lors de la survenance d’une résiliation pour défaillance dans le cadre d’une convention de compensation
(y compris dans le cadre de 1’additif 2 de la présente Convention), la BCE sera habilitée a prononcer, par
notification écrite a la Contrepartie, la résiliation pour défaillance de chacune des autres conventions de
compensation pour lesquelles il n’y a pas eu résiliation pour défaillance dans les conditions prévues par

les dispositions précitées.
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5. Compensation globale

5.1 Lors de la survenance d’une résiliation pour défaillance, la BCE comptabilisera dans les meilleurs
délais les montants dus par chacune des parties a I’autre au titre de chaque convention de compensation (y
compris dans le cadre de I’additif 2 de la présente Convention) pour laquelle est intervenue une résiliation
pour défaillance et globalisera les sommes dues par chaque partie a I’autre au titre de ces conventions de
compensation (y compris dans le cadre de 1’additif 2 de la présente Convention) libellées ou converties
dans tous les cas dans la devise de référence, seul le solde net étant payable par la partie débitrice du

montant brut le plus élevé.

5.2 Laclause 5.1 restera en vigueur dans la mesure du possible nonobstant le caractére inapplicable, en
vertu de la loi en vigueur, de toute disposition pouvant étre contenues dans une convention de

compensation (y compris dans le cadre de I’additif 2 de la présente Convention).

6. Notifications et autres communications

L’ensemble des notifications, instructions et autres communications a donner dans le cadre de la présente
Convention ne prendront effet qu’a la date de leur réception et seront adressées par écrit (y compris par

les moyens électroniques).

7. Gestion séparée

Chacune des dispositions de la présente Convention (y compris, sans restriction, 1’additif 2 de ladite
Convention) sera traitée isolément des autres dispositions et sera applicable nonobstant le caractére

inapplicable de ces autres dispositions.

8. Incessibilité

Les droits et obligations de la Contrepartie dans le cadre de la présente Convention ne peuvent étre cédés,

transférés ou autrement négociés par la Contrepartie.
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9. Loi applicable, attribution de compétences
9.1 La présente Convention sera soumise au droit frangais et interprétée selon ledit droit.

9.2  Dans I’intérét de la BCE, la Contrepartie soumet irrévocablement par la présente Convention tous
les cas afférents a celle-ci ou s’y rapportant a la compétence de la juridiction du tribunal (Landgericht) de
Francfort-sur-le-Main, Allemagne. Aucune disposition de cette clause 9 ne limitera le droit de la BCE

d’entamer une procédure judiciaire devant les tribunaux compétents d’un autre pays.

Banque centrale européenne Contrepartie
Par Par

En qualité de En qualité de
Date Date
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ANNEXE 1 A LA CONVENTION-CADRE DE COMPENSATION

Conventions de compensation

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency - Cross border 1992)

3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4, The Bond Market Association Master Repurchase Agreement.
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ADDITIF 2 A LA CONVENTION-CADRE DE COMPENSATION

Transactions non soumises a une convention de compensation

1. Les dispositions du présent Additif s’appliquent aux transactions conclues entre les parties qui ne

sont pas effectivement soumises a une autre convention de compensation.
2. Lors de la survenance :
(a)  d’une résiliation pour défaillance dans le cadre d’une convention de compensation ou

(b)  d’un événement défini comme étant un cas de défaillance ou un événement analogue dans le cadre
d’une quelconque convention de compensation, lequel événement, dans ’hypothése ou des transactions
seraient en cours au titre de cette convention de compensation, aménerait ou habiliterait la BCE a prendre

des mesures qui entraineraient une résiliation pour défaillance dans le cadre de ladite convention,
(les événements prévus en (a) ou en (b) étant dénommés dans le présent Additif *“ cas de défaillance ),

I’ensemble des transactions concernées par le présent Additif (sans exception, sauf dans le cas ou une
transaction ne peut faire I’objet d’une résiliation dans ces conditions aux termes de la loi applicable) dans
le cadre desquelles les obligations sont ou seraient arrivées a échéance a la date ou aprés la date de
survenance de ce cas de défaillance (la “ date de résiliation ) pourront étre résiliées par notification écrite
de la BCE a la Contrepartie dans les conditions prévues aux paragraphes 3 et 4 du présent Additif et la
BCE ne sera pas tenue d’effectuer, sans préjudice des paragraphes 3 et 4 du présent Additif, d’effectuer

d’autres paiements ou livraisons au titre de ces transactions.

3. En cas de résiliation selon les termes du paragraphe 2 du présent Additif, la BCE comptabilisera
dans les meilleurs délais les sommes dues par chacune des parties a I’autre, notamment, le cas échéant, en
déterminant pour chaque transaction la perte ou le gain total de la BCE résultant de la résiliation de ladite
transaction a la date de résiliation, le montant étant dans tous les cas libellé ou converti dans la devise de
référence. La BCE globalisera ensuite ces gains et pertes et seul le solde net sera payable par la
Contrepartie si le total des pertes exceéde celui des gains, ou par la BCE si le total des gains exceéde celui

des pertes.

4. Pour déterminer, dans le cadre de chaque transaction, le montant total du gain ou de la perte de la
BCE, celle-ci utilisera, sous réserve de la législation applicable, une méthode de calcul commercialement
raisonnable (a) fondée, dans la toute la mesure du possible, sur les cotations fournies par au moins quatre
intervenants de premier rang du marché considéré et opérant dans le méme centre financier et (b) prenant
en compte, le cas échéant, la résiliation de la transaction intervenues antérieurement a la date de valeur ou

de livraison prévus.

5. Les parties conviennent que le calcul de la somme nette aux termes des paragraphes 3 et 4 du

présent Additif constituent une estimation raisonnable des pertes encourues.
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Anness Illc
Ftehim Ewlieni tan-Netting irregolat mil-ligi Germaniza

EUROPAISCHE ZENTRALBANK

EUROSYSTEM

Europiische Zentralbank

EZB-Aufrechnungsvertrag (..Master Netting Agreement*)

vom:

zwischen

der Europdische Zentralbank, KaiserstraBe 29, D-60311 Frankfurt am Main, Deutschland (im
nachfolgenden ,,EZB*) und

(Im nachfolgenden ,,Vertragspartner*)

1. Anwendungsbereich dieses Vertrages

1.1  Der Zweck dieses Vertrages (im folgenden: ,,Vertrag®) besteht darin, die Verrechnung aller
bestehenden Positionen aus allen offenen Geschiften zwischen der EZB und dem Vertragspartner zu
ermoglichen. Der Vertrag schlieBt Geschifte ein, die die EZB iiber Stellvertreter (z. B.
Teilnehmerzentralbanken) abschliefit. Er umfaflt auch ferner alle diejenigen Geschifte, die iiber die
Hauptverwaltung oder eine unselbstindige Zweigniederlassung des Vertragspartners mit der EZB
abgeschlossen werden. Der Vertrag beriicksichtigt ferner alle sonst zwischen den Parteien bestehenden
Rahmenvertrdge oder sonstigen Vereinbarungen, die Aufrechnungsklauseln enthalten, sowie zwingende

gesetzliche Vorschriften mit dhnlichen Wirkungen.

1.2 Unter einem Aufrechnungsvertrag (Netting Agreement) im Sinne dieses Vertrages (im folgenden:
»Aufrechungsvertrag®) sind alle die zwischen den Parteien getroffenen (einschlieBlich dieses Vertrags
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sowie der im Anhang 1 zum Vertrag aufgefiihrten) Vereinbarungen in ihrer jeweiligen Fassung zu
verstehen, die Klauseln enthalten, wonach im Fall eines wichtigen Grundes (event of default)
insbesondere eine vorzeitige Beendigung eintritt oder eine Kiindigung ausgesprochen werden kann (im
folgenden: ,,Beendigung oder Kiindigung aus wichtigem Grund®); ferner muf3 dort vereinbart sein, dal3
infolge einer Beendigung oder Kiindigung Geschéfte oder Verpflichtungen féllig bzw. in verrechenbare,
fallige Forderungen umgewandelt werden, die anschlieBend zusammengefalit, ver- oder aufgerechnet
werden mit der Folge, daB3 lediglich ein einziger Nettosaldo durch eine der beiden Parteien geschuldet

wird.

2. Allgemeines

2.1  Fir alle Geschifte, die die Parteien nach Unterzeichnung dieses Vertrages titigen (in folgenden
,Einzelabschliisse®), gelten die nachfolgenden Bestimmungen, sofern die Parteien im Einzelabschluf3

nichts abweichendes vereinbaren.

2.2 Die Parteien sind sich dariiber einig, dal dieser Vertrag in seiner jeweiligen Fassung, alle
Einzelabschliisse, die von diesem Vertrag erfait werden, und die aus Aufrechnungsvertrdgen

resultierenden Nettosalden ein einheitliches Vertragsverhiltnis bilden.

2.3 Die Vertragsparteien sichern zu, da} sie den Vertrag in eigenem Namen abgeschlossen haben und

alle Einzelabschliisse ebenfalls in eigenem Namen titigen werden.

3. Vertragswihrung (,,base currency*)

Vertragswahrung ist der US-Dollar oder jede andere Wihrung, die die Parteien vereinbaren. Die
Umrechnung von auf andere Wahrungen lautenden Betrigen in die Vertragswahrung erfolgt jeweils zum
tdglichen Referenzkurs, den die EZB fiir die umzurechnende Wahrung verdffentlicht oder, hilfsweise,
zum jeweiligen Marktkurs, zu dem die EZB an diesem Geschiftstag den umzurechnenden

Wihrungsbetrag gegen die Vertragswihrung kaufen oder verkaufen kann.

4, Vertragsiibergreifendes Kiindigungs- oder Beendigungsrecht aus wichtigem Grund

Sofern die EZB ein Kiindigungs- oder Beendigungsrecht aus wichtigem Grund im Rahmen eines
Aufrechnungsvertrages (sowie auch geméfl Anhang 2 zu diesem Vertrag) hat, erstreckt sich dieses Recht
auch auf jeden anderen Aufrechnungsvertrag, auch wenn nach den dortigen Vereinbarungen ein

vergleichbarer Kiindigungs- oder Beendigungsgrund noch nicht gegeben ist.

5. Allumfassende Aufrechnungsvereinbarung (,,global netting*)

5.1 Sollte eine Beendigung oder Kiindigung aus wichtigem Grund stattfinden, wird die EZB

unverziiglich die aus den jeweiligen Aufrechnungsvertrdgen (sowie auch aus Anhang 2 zu diesem Ver-
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trag) resultierenden Nettosalden errechnen und diese, nach Umrechnung in die Vertragswéahrung, zu
einer einzigen Forderung oder Verbindlichkeit zusammenfassen mit der Folge, dal nurmehr dieser Betrag

zwischen den Parteien geschuldet wird.

5.2 Z. 5.1 gilt ungeachtet dessen, da3 Klauseln in Aufrechnungsvertrdgen (einschl. Anhang 2 zu

diesem Vertrag) nach dem jeweils anwendbaren Recht nicht wirksam bzw. nichtig sind.

6. Erkladrungen und andere Mitteilungen

Alle Erkldrungen, Weisungen und andere Mitteilungen im Rahmen dieses Vertrages sind nur dann
wirksam, wenn sie in Schriftform oder in elektronischer Form iibermittelt werden und der Gegenseite

auch zugegangen sind.

7. Teilbarkeit

Sollte eine Bestimmung dieses Vertrages (einschlieBlich des Anhangs 2) ganz oder teilweise unwirksam
sein oder werden, bleiben die {ibrigen Bestimmungen wirksam. An Stelle der unwirksamen
Bestimmungen tritt eine wirksame Regelung, die dem wirtschaftlichen Zweck mit der unwirksamen

Bestimmung soweit wie moglich Rechnung trégt.

8. Die Rechte und Pflichten aus dem Vertrag darf der Vertragspartner weder abtreten noch in

sonstiger Weise hieriiber verfiigen.
9. 9.1. Dieser Vertrag unterliegt dem Recht der Bundesrepublik Deutschland.

9.2  Nicht ausschlie8licher Gerichtsstand ist Frankfurt am Main.

Europiische Zentralbank Vertragspartner
Name Name

Titel Titel

Ort, Datum Ort, Datum
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ANHANG 1 ZUM EZB AUFRECHNUNGSVERTRAG

Liste der Aufrechnungsvertrige

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency - Cross border 1992)

3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4, The Bond Market Association Master Repurchase Agreement.
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ANHANG 2 ZUM EZB-AUFRECHNUNGSVERTRAG

Geschiifte, die keinem Aufrechnungsvertrag unterliegen:

1. Vorschriften dieses Anhanges finden Anwendung auf solche Einzelabschliisse zwischen den

Parteien, die von keinem anderen Aufrechnungsvertrag erfalit werden.
2. Sofern

a) eine Beendigung oder Kiindigung aus wichtigem Grund nach Mallgabe eines

Aufrechnungsvertrages eintritt oder

b) ein Beendigungs- oder Kiindigungsgrund nach MafBgabe eines Aufrechnungsvertrages
vorliegt, der zur Beendigung fiihren oder zur Kiindigung durch die EZB berechtigen wiirde, sofern

Einzelabschliisse im Rahmen dieses Aufrechnungsvertrags getdtigt worden wiren,

(im folgenden: ,,beendigendes Ereignis im Sinne dieses Anhangs*)

und die EZB eine Kiindigung im Hinblick auf diesen Anhang ausgesprochen hat, dann werden alle
unter diesen Anhang fallenden Einzelabschliisse geméd3 den Ziffern 3 und 4 dieses Anhangs
beendigt und abgerechnet, sofern diese Einzelabschliisse Verpflichtungen enthalten, die im
Zeitpunkt des Wirksamwerdens der Beendigung oder Kiindigung noch nicht fillig sind. Die
Hauptpflichten aus diesen Einzelgeschiften erloschen, vorbehaltlich der nachfolgenden Ziffern 3

und 4 dieses Anhangs.

3. Sollte eine Beendigung oder Kiindigung gemil Ziffer 2 dieses Anhangs eintreten, wird die EZB
unverziiglich die beiderseitigen Anspriiche ermitteln und hierbei, sofern erforderlich, den aus
jedem EinzelabschluB fiir die EZB resultierenden Gewinn oder Verlust ermitteln, der sich aus der
vorzeitigen Kiindigung oder Beendigung an dem Tag ergibt, an dem die Kiindigung oder
Beendigung wirksam wird; sie wird ferner diese Positionen ggf. in die Vertragswihrung
umrechnen. Die EZB fat dann diese Forderungen und Verbindlichkeiten zu einer einzigen
Forderung oder Verbindlichkeit zusammen mit der Folge, dal nurmehr dieser Betrag zwischen den

Parteien geschuldet wird.

4, Zur Ermittlung der Gewinne und Verluste der EZB aus den jeweiligen Einzelabschliissen wird die
EZB, vorbehaltlich des anwendbaren Rechtes, eine fiir beide Seiten angemessene
Berechnungsmethode verwenden, die (a), soweit moglich und vorhanden, auf den von mindestens
vier bedeutenden Marktteilnehmern an dem maBgeblichen Finanzplatz gestellten Kursen oder
Preisen beruht und (b) hierbei in Rechnung stellt, dal die Beendigung oder Kiindigung des

jeweiligen Einzelabschlusses vorzeitig stattgefunden hat.
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Anness I11d

Ftehim Ewlieni tan-Netting irregolat mil-ligi ta’ New York

EUROPEAN CENTRAL BANK

EUROSYSTEM

MASTER NETTING AGREEMENT

Dated as of:

Between:

European Central Bank, Kaiserstrasse 29, D-60311 Frankfurt am Main, Germany (hereinafter referred to
as the “ECB”), and

[Counterparty] whose [address] [registered place of business] is at [address] (hereinafter referred to as the

“Counterparty”)

1. Scope of agreement

1.1 The purpose of this Agreement (hereinafter referred to as the “Agreement”) is to ensure that the
ECB is able to net all existing positions under all outstanding transactions made between the ECB and the
Counterparty, regardless of any agent or agents authorised to act on behalf of the ECB through whom the
transactions giving rise to those positions may have been effected, including the central bank of any
Member State of the European Union which has adopted the euro as its currency, and regardless of which
office (including the head office and all branches) of the Counterparty may be involved in such
transactions, and after taking into account the effect of any existing netting provisions in master or other
agreements between the ECB and the Counterparty and/or provisions of mandatory law that operate with

similar effect that may apply to certain of such transactions.

1.2 In this Agreement, a “netting agreement” means any agreement for the time being in effect between
the parties (and including, without limitation, this Agreement and agreements of the kind listed in
Appendix 1 of this Agreement), including such modifications and additions thereto as may be agreed

between the ECB and the Counterparty (hereinafter referred to as the “parties”) from time to time, which
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contains provisions to the effect that, should any event of default as defined for the purposes of such
agreement occur, there may be an early termination, liquidation, closing-out or acceleration of
transactions or obligations under transactions or any analogous event (a “default termination) and the
respective obligations of the parties under such agreement may be combined, aggregated or netted

against each other so as to produce a single net balance payable by one party to the other.

2. General

2.1  All transactions of whatever nature (hereinafter referred to as “transactions™) entered into between
the ECB and the parties at any time after the date of this Agreement shall be governed by this Agreement,

unless the parties specifically agree otherwise.

2.2 The parties acknowledge that the terms of this Agreement, all transactions governed by this
Agreement, any amendments to the terms of such transactions, and the single net balance payable under

any netting agreement constitute a single business and contractual relationship and arrangement.

2.3 Each party represents and warrants to the other that it is a financial institution for purposes of the
U.S. Federal Deposit Insurance Corporation Improvement Act of 1991 (hereinafter referred to as
“FDICIA”), and the parties agree that this Agreement shall be a netting contract, as defined in FDICIA,
and that each receipt or payment obligation under the Agreement shall be a covered contractual payment

entitlement or covered contractual payment obligation respectively, as defined in and subject to FDICIA.

2.4 The Counterparty has entered into this Agreement as principal and represents and warrants that it

has entered and shall enter into all transactions as principal.
[2.5 The Counterparty represents and warrants to, and covenants and agrees with the ECB, that:

(a) it has the power to execute and deliver this Agreement and any other documentation relating to this
Agreement to which it is a party and that it is required to deliver; it has the power to perform its
obligations under this Agreement and any obligations under any netting agreement to which it is a
party; it has taken all necessary action to authorise such execution, delivery and performance,
including authorisations required under the U.S. Federal Deposit Insurance Act, as amended,
including amendments effected by the U.S. Federal Institutions Reform, Recovery and
Enforcement Act of 1989, and under any agreement, writ, decree or order entered into with a

party’s supervisory authorities; and

(b) at all times during the term of this Agreement, it will continuously include and maintain as part of
its official written books and records this Agreement, the netting agreements and evidence of all

necessary authorisations.]'

Representation to be used where the Counterparty is a U.S. depository institution.
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[2.5][2.6] This Agreement is supplemental to the netting agreements entered into between the parties
prior to the date of this Agreement, and all further netting agreements and transactions entered into

between the parties after the date of this Agreement shall be supplemental to this Agreement.

3. Base currency

The base currency for the purposes of this Agreement shall be the US dollar or, at the ECB’s option, any
other currency. Wherever it is necessary in accordance with the terms of this Agreement to convert
amounts into the base currency, such amounts shall be converted at the daily reference rate published by
the ECB for the currency to be converted into the base currency or, in the absence of such reference rate,
at the rate of exchange at which the ECB can buy or sell, as appropriate, such amounts with or against the

base currency on such day, all as determined by the ECB.

4. Cross acceleration

Should any default termination occur under any netting agreement (including under Appendix 2 of this
Agreement), then the ECB shall have the right to declare, by written notice to the Counterparty, that a
default termination has occurred under each other netting agreement in respect of which default

termination has not occurred in accordance with the provisions thereof.

5. Global netting

5.1  Should a default termination occur, the ECB shall, as soon as is reasonably practicable, take an
account of what is due from each party to the other under each netting agreement (including under
Appendix 2 of this Agreement) in respect of which default termination has occurred and aggregate the
sums due from each party to the other under such netting agreements (including under Appendix 2 of this
Agreement), in every case in or converted into the base currency, and only the net balance of the account

shall be payable by the party owing the larger aggregate sum.

5.2 Clause 5.1 shall continue to operate to the extent possible notwithstanding the unenforceability
under applicable law of any provisions contained in any netting agreement (including under Appendix 2

of this Agreement).

6. Notices and other communications

All notices, instructions and other communications to be given under this Agreement shall be effective

only upon receipt and shall be made in writing (including by electronic means).
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7. Severability

Each provision contained herein (including, without limitation, Appendix 2 of this Agreement) shall be
treated as separate from any other provision herein and shall be enforceable notwithstanding the

unenforceability of any such other provision.

8. Non-assignability

The rights and obligations of the Counterparty under this Agreement may not be assigned, charged,
pledged or otherwise transferred or dealt with by the Counterparty.

9. Governing law and jurisdiction

9.1 This Agreement shall be governed by and construed in accordance with the laws of the State of

New York, United States of America.

9.2 For the benefit of the ECB, the Counterparty hereby irrevocably submits for all purposes of or in
connection with this Agreement to the jurisdiction of the District Court (Landgericht) of
Frankfurt am Main, Germany. Nothing in this clause 9 shall limit the right of the ECB to take proceedings

before the courts of any other country of competent jurisdiction.

European Central Bank [Name of Counterparty]?

By By

Title Title

[Address for the service of notices
under this Agreement]

Date Date

2 In the case of US depository institution counterparties, to be executed by a bank officer at the level of Vice President or
higher.
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APPENDIX 1 TO MASTER NETTING AGREEMENT

Netting agreements

1. FBE Master Agreement for Financial Transactions (Edition 2004)
2. ISDA Master Agreement (Multi-currency - Cross border 1992)

3. TBMA/ISMA Global Master Repurchase Agreement (2000 version)

4, The Bond Market Association Master Repurchase Agreement.
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APPENDIX 2 TO MASTER NETTING AGREEMENT

Transactions not subject to any netting agreement

1. The provisions of this Appendix apply to transactions entered into between the parties that are not

effectively subject to any other netting agreement.
2. Should:
(a)  adefault termination occur under any netting agreement, or

(b) an event that is defined as an event of default or other analogous event under any netting agreement
occur, which event would, assuming there were outstanding transactions under any such netting
agreement, result in, or entitle the ECB to take steps which would result in, a default termination under

such netting agreement,
(any such event under (a) or (b) above is referred to in this Appendix as an “event of default”),

then all transactions to which this Appendix applies (but not less than all, unless any such transaction may
not be so closed out under applicable law) under which obligations have or would otherwise have fallen
due by or after the date of such event of default (the “close out date) shall be liquidated and closed-out as
described under paragraphs 3 and 4 of this Appendix, and the ECB shall, without prejudice to paragraphs
3 and 4 of this Appendix, not be obliged to make any further payments or deliveries under any such

transactions.

3. Should liquidation and close-out under paragraph 2 of this Appendix occur, the ECB shall, as soon
as is reasonably practicable, take an account of what is due from each party to the other, including, as
necessary, determining in respect of each transaction the ECB’s total gain or loss, as the case may be,
resulting from the liquidation and close-out of such transaction as at the date of such liquidation and
close-out, in every case in or converted into the base currency. The ECB shall then aggregate such gains
and losses and only the balance of the account shall be payable by the Counterparty, if the aggregate
losses exceed the aggregate gains, or by the ECB, if the aggregate gains exceed the aggregate losses.

4. In determining in respect of each transaction the ECB’s total gain or loss, the ECB shall, subject to
applicable law, use a commercially reasonable method of calculation which (a) is based on, to the extent
practicable and available, quotations from at least four leading dealers in the relevant market operating in
the same financial centre, and (b) takes into account, where applicable, the liquidation and close-out of

such transaction earlier than its scheduled value date or delivery date.

5. The parties agree that the calculation of the net sum under paragraphs 3 and 4 of this Appendix is a

reasonable pre-estimate of losses suffered.
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