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1 Nature of Master Agreement 

RESTRICTED 

This contractual arrangement (the "Special Provisions"), together with the General Provisions ("the 
General Provisions") and any annex (each an "Annex") referred to below, constitutes a master agreement 
(the "Master Agreement") under which the parties may enter into Repurchase Transactions. 

2 Incorporation of Documents 

The following documents, all in the English language, published by the Banking Federation of the 
European Union, are hereby incorporated into and shall accordingly form part of the Master Agreement: 

(I) General Provisions, Edition 2004; and

(2) the following Annexes and Supplements:

};;> Product Annex for Repurchase Transactions, Edition January 200 l 

};;> Margin Maintenance Annex, Edition 2004 

3 Elections and amendments to the General Provisions 

(I) Section 2(2) (Confirmation)

For the purposes of Section 2(2), first sentence, for Transactions in or denominated in euro, upon the parties 
having agreed on a Transaction, each party shall send to the other a Confirmation without delay by means 
of a SWIFT/telefax message. 

Where a Confirmation between the ECB and its Counterparty concerns a Transaction covered by the 
Master Agreement, then no terms and conditions purporting to govern the Transaction, except specific 
trade-related information that is necessary to identify the Transaction to which the Confirmation relates 
(such as volumes, prices, trade and settlement dates, etc.), shall be introduced in the Confirmation, except if 
expressly otherwise agreed in writing by the ECB. In the event that any Confirmation from the 
Counterparty nonetheless contains any such terms and conditions, the ECB shall not be bound by them, 
unless expressly agreed in writing by the ECB. 

(2) Section 3(4) (Payment Netting)

The principle set forth in Section 3(4), first sentence, shall not be extended so as to apply in respect of two 
or more Transactions or one or more types of Transactions or in respect of mutual obligations to deliver 
assets which are fungible with each other unless and to the extent that the parties agree otherwise. 

(3) Section 3(5) (Late Payment)

The interest surcharge referred to in Section 3(5) shall not apply. 

(4) Section 3(6) (Business Day Convention)

The Business Day Convention for the purposes of Section 3(6) shall be the Modified Following, unless 
otherwise agreed in writing by the parties. 
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