Form of Confirmation (for use with iTraxx® LevX® Standard Terms Supplement published 30 October 2006), amended 31 July 2007
Date:

[•]

To:

Account Number:

Attn:

Fax:

From:

[•] 

Subject:
iTraxx® LevX® [index name] Series [•] Version [•] Transaction

Ref. No:
 [•]

_____________________________________________________________________________

The purpose of this communication (this " Confirmation") is to confirm certain general terms and conditions of the Credit Derivative Transaction (the "iTraxx® LevX® Transaction") entered into between us on the Trade Date specified below.  This Confirmation constitutes a "Confirmation" as referred to in the ISDA Master Agreement specified below.

The definitions and provisions contained in the 2003 ISDA Credit Derivatives Definitions as supplemented by the May 2003 Supplement to the 2003 ISDA Credit Derivatives Definitions (together the "Credit Derivatives Definitions"), each as published by the International Swaps and Derivatives Association, Inc., and the iTraxx® LevX® Standard Terms Supplement, as published by International Index Company Ltd. on [•] (the "Standard Terms Supplement") are incorporated into this Confirmation. In the event of any inconsistency between the Credit Derivatives Definitions or the Standard Terms Supplement and this Confirmation, this Confirmation will govern. In the event of any inconsistency between the Standard Terms Supplement and the Credit Derivatives Definitions, the Standard Terms Supplement will govern.

Party A and Party B agree that each time they enter into a iTraxx® LevX® Transaction, they enter into a separate and independent Credit Derivative Transaction in respect of each Reference Credit Agreement contained in the Index and designated in the Relevant Annex as with the Index Designation (each a "Component Transaction").  Each Component Transaction shall have the terms specified in the Standard Terms Supplement, as modified hereby, and, subject to paragraph 6(a) (Transfer and termination of Component Transactions) of the Standard Terms Supplement, shall not be affected by any other Credit Derivative Transaction between Party A and Party B and shall operate independently of each other Component Transaction in all respects.

This Confirmation supplements, forms part of and is subject to the ISDA Master Agreement dated as of [•], as amended and supplemented from time to time (the "Agreement"), between [•] ("Party A") and [•] ("Party B"). All provisions contained in the Agreement govern this Confirmation except as expressly modified below.

The terms of the particular iTraxx® LevX® Transaction to which this Confirmation relates are:

	Index:
	iTraxx® LevX® [         ] Series [1] Version [1]

For the avoidance of doubt, the Relevant Annex for the Index is that annex as initially published by the Index Publisher (without regard to any later versions of that annex other than revisions to update entries in the annex which are incomplete or incorrect as at the initial publication date) provided that there will be no Component Transaction in respect of any Reference Credit Agreement for which all the related Reference Obligations have been redeemed, repaid or otherwise discharged in full (and are no longer available for utilisation) prior to the calendar day immediately following the Trade Date (as referred to in paragraph 5(f) (Cancellation)) 

	Index Designation:
	[Senior/Sub]

	Annex Date:
	[•]

	Trade Date:
	

	Scheduled Termination Date:
	

	Floating Rate Payer ("Seller"): 
	[Party A] [Party B]

	Fixed Rate Payer ("Buyer"): 
	[Party A] [Party B]

	Original Notional Amount:
	[•]

	Initial Payment Payer:
	[•]/Not Applicable

	Initial Payment Amount:
	[•]/Not Applicable

	Calculation Agent:
	[•] 

	Business Days:
	

	Buyer Obtains Quotations:
	[Applicable/Not Applicable]

	[Additional Terms, if any, (including any specific provisions relating to collateral)]:
	The definition of Additional Tranche in Paragraph 1 of the Standard Terms Supplement shall be amended by replacing the words "at least pari passu" in line 6 with the words "pari passu" and replacing the words "at least equal to or higher than" in lines 18/19 with the words "equal to".
Paragraph 5(f) (Cancellation) of the Standard Terms Supplement shall be deleted and replaced in its entirety by the following: 

Cancellation. Any Reference Credit Agreement in the Relevant Annex in respect of which all the Reference Obligations are redeemed, repaid or otherwise discharged in full (and are no longer available for utilisation) prior to the calendar day immediately following the Trade Date shall not at any time constitute a Component Transaction for the purposes of the iTraxx® LevX® Transaction. 
In the event that all the Reference Obligations to which a Reference Credit Agreement and Component Transaction relate are redeemed, repaid or otherwise discharged in full (and are no longer available for utilisation) (each, a “Full Redemption”) at any time on or following the calendar day immediately following the Trade Date, then with effect from and including the latest date on which all the Reference Obligations are so redeemed, repaid or otherwise discharged in full (the “Full Redemption Date”) (a) the Reference Credit Agreement Weighting in respect of the Component Transaction shall be deemed to be zero, (b) the Component Transaction shall cease to be a Component Transaction for the purposes of the iTraxx® LevX® Transaction and (c) unless the parties expressly agree otherwise, a transfer (by way of assignment, novation or otherwise) or termination (other than, where applicable, pursuant to the designation of an Early Termination Date) of this iTraxx® LevX® Transaction shall not include the Component Transaction.  

Each Full Redemption and Full Redemption Date shall be identified as follows:

(a) if the Index Publisher or any successor thereto publishes or is expected to publish an updated version of the Relevant Annex at the time of or within a reasonable period following the Full Redemption, as identified by the Index Publisher or its successor in such updated version (which can be accessed currently at http://www.mark-it.com);

(b) if the Index Publisher or any successor thereto does not and is not expected to publish updated versions of the Relevant Annex at the time of or within a reasonable period following the Full Redemption (as determined by the Calculation Agent following request by either Buyer or Seller), as identified by the Calculation Agent following a request by either Buyer or Seller.


	
	


Contact and Account Details:

	Contact details for Party A:
	[•]

Tel: 
[•]

Fax: 
[•]

Telex: [•]

	Contact details for Party B:
	[•]

Tel: 
[•]

Fax: 
[•]

Telex: [•]

	Account Details of Party A:
	[•] 

	Account Details of Party B:
	[•]


Please confirm that the foregoing correctly sets forth the terms of our agreement by executing this Confirmation and returning it to us as specified in the contact information listed above.

Yours sincerely

[PARTY A]

By:
________________________

Name:

Title:

Confirmed as of the date

first above written:

[PARTY B]

By:
________________________

Name:

Title:

iTraxx® and LevX® are registered trade marks of International Index Company Limited.

iTraxx® and LevX® are trade marks of International Index Company Limited and have been licensed for the use by [Name of customer].  International Index Company Limited does not approve, endorse or recommend [Name of customer] or iTraxx® LevX® derivatives products.

iTraxx® LevX®  derivatives products are derived from a source considered reliable, but neither International Index Company Limited nor any of its employees, suppliers, subcontractors and agents (together iTraxx Associates) guarantees the veracity, completeness or accuracy of iTraxx® LevX® derivatives products or other information furnished in connection with iTraxx® LevX®  derivatives products.  No representation, warranty or condition, express or implied, statutory or otherwise, as to condition, satisfactory quality, performance, or fitness for purpose are given or assumed by International Index Company Limited or any of the iTraxx Associates in respect of iTraxx® LevX®  derivatives products or any data included in such iTraxx® LevX®  derivatives products or the use by any person or entity of iTraxx® LevX® derivatives products or that data and all those representations, warranties and conditions are excluded save to the extent that such exclusion is prohibited by law.

None of International Index Company Limited nor any of the iTraxx Associates shall have any liability or responsibility to any person or entity for any loss, damages, costs, charges, expenses or other liabilities whether caused by the negligence of International Index Company Limited or any of the iTraxx Associates or otherwise, arising in connection with the use of iTraxx® LevX®  derivatives products or the iTraxx® LevX®  indices. 
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