MARKIT INTEREST RATE SWAP EMERGING MARKET LOW YIELD INDEX (iRxx.EM.LY) 
STANDARD TERMS SUPPLEMENT                                                                                                              (published on March 31, 2016)
This Markit Interest Rate Swap Emerging Market Low Yield Index (iRxx.EM.LY) Standard Terms Supplement (this Standard Terms Supplement) incorporates by reference the definitions and provisions contained in (i) the 2006 ISDA Definitions (the 2006 Definitions) as published by the International Swaps and Derivatives Association, Inc. (ISDA), (ii) the 1998 FX and Currency Option Definitions (the FX Definitions) as published by ISDA, the Emerging Markets Traders Association and the Foreign Exchange Committee (together, the Definitions), and (iii) solely for the purposes of each Constituent Transaction that is specified in the relevant Index Annex to be "Non-Deliverable" or that is deemed to be "Non-Deliverable" in accordance with paragraph 5.5 below (each, a Non-Deliverable Constituent Transaction), the Non-Deliverable Swap Transaction Standard Terms Supplement as published by ISDA on July 5, 2013 and effective on August 6, 2013 (the NDST Standard Terms Supplement).  In the event of any inconsistency between (a) the Definitions and/or the NDST Standard Terms Supplement (if applicable) and (b) this Standard Terms Supplement, this Standard Terms Supplement will govern.
The parties agree that, by entering into a transaction governed by this Standard Terms Supplement (a Master Transaction), they have also entered into each Constituent Transaction (as defined below) on the terms set out in this Standard Terms Supplement, including in particular the Appendix hereto, as amended and/or supplemented by the Confirmation and/or the relevant Index Annex. Upon entering into a confirmation or other document (including in electronic form) (a Confirmation) incorporating this Standard Terms Supplement, the parties thereto shall be deemed to have entered into a Confirmation (each, a Deemed Confirmation) in respect of each Constituent Transaction. Subject to paragraph 5.8 below and except as otherwise expressly provided herein or in the relevant Confirmation, each Constituent Transaction constitutes an independent Transaction for the purposes of the Agreement (as defined in the relevant Confirmation).
1. General Terms
	Index:
	As specified in the relevant Confirmation.

	
	

	Series:
	As specified in the relevant Confirmation.

	
	

	Index Sponsor:
Constituent Transactions:
	Markit Group Limited, or any successor thereto.
Means the swaps listed in the Appendix for the relevant Series of the Index, as amended and/or supplemented by the Confirmation and/or the relevant Index Annex.

	
	

	Deliverable Constituent Transaction
	Subject to paragraph 5.5 below, each Constituent Transaction that is specified in the relevant Index Annex to be "Deliverable".

	
	

	Master Transaction Trade Date:
	As specified in the relevant Confirmation.

	
	

	Forward Starting Date:
	As specified in the relevant Index Annex opposite the relevant Constituent Transaction, subject to adjustment in accordance with the relevant Business Day Convention. 

	
	

	Index Weighting:
	As specified in the relevant Index Annex opposite the relevant Constituent Transaction

	
	

	Master Transaction Notional Amount:
	As specified in the relevant Confirmation.

	
	

	Local Currency Notional Amount
	As specified in the relevant Index Annex opposite the relevant Constituent Transaction

	
	

	USD Currency Notional Amount
	As specified in the relevant Index Annex opposite the relevant Constituent Transaction

	
	

	Currency Pair:
	The Reference Currency and the Settlement Currency specified in the Appendix for the relevant Constituent Transaction.

	
	

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	
	

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	
	

	Calculation Agent:
	As specified in the relevant Confirmation.

	
	

	Index Publisher:
	Markit Group Limited, or any replacement therefor appointed by the Index Sponsor for purposes of officially publishing the relevant Index.

	
	

	Index Annex:
	The list for the relevant Series of the Index with the Annex Date shown in the relevant Confirmation, as published by the Index Publisher (which can be accessed at http://www.markit.com or any successor website thereto (the Index Sponsor Website)).


2. Initial Payment

	Initial Payment Payer:
	If the Initial Payment Amount is negative, the Fixed Rate Payer (as specified in the relevant Confirmation) shall pay the absolute value of such amount to the Floating Rate Payer (as specified in the relevant Confirmation) on the Initial Payment Date; if the Initial Payment Amount is positive, the Floating Rate Payer shall pay such amount to the Fixed Rate Payer on the Initial Payment Date.

	
	

	Initial Payment Date:
	As specified in the relevant Index Annex or, if such date is not a Business Day in London and New York, the first following day that is a Business Day in London and New York.

	
	

	Initial Payment Amount:
	As specified in the relevant Confirmation.



3. Termination

	Physical Settlement: 
	On the relevant Forward Starting Date, each Constituent Transaction will become effective in accordance with its terms. 


4. Additional REPRESENTATIONS

Each party will be deemed, as of the Master Transaction Trade Date:

(a) to represent to the other party that it is entering into the relevant Master Transaction and Constituent Transactions (together, the Transactions) for investment, financial intermediation, hedging or other commercial purposes; and

(b) to agree with the other party that, so long as either party has or may have any obligation to the other party under the relevant Transactions:
(i) Non-reliance
It is acting for its own account, and it has made its own independent decisions to enter into the Transactions and as to whether such Transactions are appropriate or proper for it based upon its own judgement and upon advice from such advisors as it has deemed necessary.  It is not relying on any communication (written or oral) of the other party as investment advice or as a recommendation to enter into such Transactions; it being understood that information and explanations related to the terms and conditions of such Transactions will not be considered investment advice or a recommendation to enter into the Transactions.  It has not received from the other party any assurance or guarantee as to the expected results of such related Transactions.
(ii) Evaluation and understanding

It is capable of evaluating and understanding (on its own behalf or through independent professional advice), and understands and accepts, the terms, conditions and risks of the Transactions.  It is also capable of assuming, and assumes, the financial and other risks of such Transactions.
(iii) Status of parties

The other party is not acting as a fiduciary or an advisor for it in respect of the Index Transactions.
5. ADDITIONAL PROVISIONS
5.1
Disclaimer

Markit Interest Rate Swap Index (iRxx.EM) (iRxx.EM Index) derivatives products are derived from a source considered reliable, but neither Markit Group Holdings Limited nor any of its employees, suppliers, subcontractors and agents (together the iRxx.EM Associates) guarantees the veracity, completeness or accuracy of these derivatives products or other information furnished in connection with iRxx.EM Index 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 Markit Group Holdings Limited or any of the iRxx.EM Associates in respect of these derivatives products or any data included in such derivatives products or the use by any person or entity of such 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 Markit Group Holdings Limited nor any of the iRxx.EM 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 Markit Group Holdings Limited or any of the iRxx.EM Associates or otherwise, arising in connection with the use of iRxx.EM Index derivatives products or the iRxx.EM indices.

5.2
Failure to Determine the Floating Rate

With respect to any Constituent Transaction, if the Calculation Agent cannot determine the Floating Rate for a Calculation Period, Compounding Period or Reset Date (as applicable) or otherwise cannot determine the Floating Amount in respect of a Floating Rate Payer Payment Date, in either case in accordance with the relevant specified Floating Rate Option or specified methodology, then the Calculation Agent will determine the alternative fallback source and/or methodology which shall apply as an alternative basis for determining the relevant Floating Rate for such Calculation Period, Compounding Period or Reset Date or Floating Amount, as applicable, provided that in all cases the Calculation Agent shall take into consideration all available information that in good faith it deems relevant and which may include, without limitation, any industry advice and/or then market practice.

5.3
Non-Deliverable Constituent Transactions 

With respect to any Non-Deliverable Constituent Transaction:

(a)
subject to the other provisions in this Standard Terms Supplement (as amended and/or supplemented by the Confirmation and/or the relevant Index Annex), the "Settlement Terms" set out in the NDST Standard Terms Supplement shall apply in all cases where there is any Reference Currency Amount payable on a Payment Date or an Exchange Date;

(b)
for the purposes of the "Settlement Terms" set out in the NDST Standard Terms Supplement and for the avoidance of doubt, any Reference Currency Amount shall be determined after giving effect to Section 2(c) of the Agreement; and

(c)
if the Currency Pair identified in respect thereof is not included in the Fallback Matrix (as defined in the NDST Standard Terms Supplement), such Currency Pair shall be deemed to be included in the Fallback Matrix and the relevant terms specified in the Appendix (as amended and/or supplemented by the Confirmation and/or the relevant Index Annex) in respect of such Non-Deliverable Constituent Transaction shall be deemed to be the terms set out in the Fallback Matrix with respect to such Currency Pair.

5.4
Non-Deliverable Constituent Transactions – Disruption Events

Notwithstanding any other provision in this Standard Terms Supplement (which includes, for the avoidance of doubt, any provision that is incorporated by reference), if a Disruption Event, as determined by the Calculation Agent, occurs with respect to a Non-Deliverable Constituent Transaction, the Calculation Agent will determine which fallback source or method applies (which may include, without limitation, any of the Disruption Fallbacks applicable to such Non-Deliverable Constituent Transaction (as specified in the Fallback Matrix or the Appendix hereto, as applicable)) as an alternative basis for determining the relevant Settlement Rate (for the purposes of converting the relevant Reference Currency Amount into a Settlement Currency Amount) or an alternative basis for settling such Non-Deliverable Constituent Transaction, provided that in all cases the Calculation Agent shall take into consideration all available information that in good faith it deems relevant and which may include, without limitation, any industry advice and/or then market practice. 

5.5
Deliverable Constituent Transactions – Deliverable Currency Disruption Events

Notwithstanding any other provision in this Standard Terms Supplement, if a Deliverable Currency Disruption Event, as determined by the Calculation Agent, occurs with respect to a Deliverable Constituent Transaction on or prior to any Payment Date or Exchange Date and is continuing on any Payment Date or Exchange Date then the Calculation Agent may determine which fallback method applies as an alternative basis for settling such Deliverable Constituent Transaction, provided that in all cases the Calculation Agent shall take into consideration all available information that in good faith it deems relevant and which may include, without limitation, any industry advice and/or then market practice.  

Such fallback method may include, without limitation:

(i) 
any of the Deliverable Currency Disruption Fallbacks applicable to such Constituent Transaction (as specified in the Appendix hereto); or 

(ii) 
treating such Constituent Transaction as though it were specified in the relevant Index Annex to be "Non-Deliverable" with the effect that, until otherwise determined by the Calculation Agent, such Constituent Transaction shall be deemed to be a Non-Deliverable Constituent Transaction (and for such time shall cease to be treated as a Deliverable Constituent Transaction) and shall settle on a non-deliverable basis in accordance with provisions of the NDST Standard Terms Supplement.

5.6
Removal of a Constituent Transaction from the Index
If the Index Publisher publishes an updated Index Annex (with an Annex Date which is different to that specified in the relevant Confirmation) for the relevant Series of the Index to which a Master Transaction relates (a Re-versioning) and, in accordance with the Markit Interest Rate Swap Emerging Market Index iRxx.EM Rules, the Master Transaction is forthwith deemed to relate to the new version of such Series of the Index and the related updated Index Annex, from and including the calendar day immediately following the Annex Date of the updated Index Annex: 

(i)
the terms of the Constituent Transactions forming part of such Master Transaction shall be deemed modified to be consistent with the updated terms in respect thereof as set out in the updated Index Annex; and/or

(ii)
(A) any Constituent Transaction forming part of such Master Transaction that is removed from the Index Annex as a result of the Re-versioning such that it is no longer contained in the relevant Series of the Index will continue in full force and effect between the parties as an independent Transaction with the same economic terms and conditions as the Constituent Transaction immediately before such Re-versioning, except that this paragraph 5.6 will be deemed not to apply (such new Transaction, a New Trade); and (B) as soon as reasonably practicable after the Re-versioning, the parties will confirm the terms of the New Trade in their respective booking systems. 
5.7
Inconsistency between the Appendix and an Index Annex
In the event of any inconsistency between the Appendix and the relevant Index Annex, the Index Annex shall govern.

5.8
Transfer and termination of Constituent Transactions

Without prejudice to Section 7 of the Agreement and subject to Paragraph 5.6 and any applicable disruption fallback provisions, the Constituent Transaction (or any part thereof) (the Relevant Constituent Transaction) may only be transferred (by way of assignment, novation or otherwise) or terminated prior to the Termination Date together with an equal part of each other Constituent Transaction forming part of the Master Transaction of which the Relevant Constituent Transaction forms a part.

APPENDIX

CONSTITUENT TRANSACTION TERMS
Constituent Transaction 1 - CNY

	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and
(iv)  rounded to the nearest whole CNY.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The third (3rd), sixth (6th), ninth (9th) and twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:

Fixed Rate Day Count Fraction:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

Act/365(Fixed).

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The third (3rd), sixth (6th) ninth (9th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	CNY-CNREPOFIX=CFXS-Reuters.

	Designated Maturity:
	1 Week.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	Act/365(Fixed).

	Reset Dates:
	The first day of each Compounding Period.

	Compounding:
	Straight Compounding Applicable.

	Compounding Date:
	CNY 7-Repo Compounding Date.

	
	

	Reference Currency:
	CNY.

	Settlement Currency
	USD.

	Relevant City(ies) for Business Day (as defined in the 2006 Definitions) for all other purposes:
	As per the NDST Standard Terms Supplement.


Constituent Transaction 2 - HUF
	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and
(iv)  rounded to the nearest whole HUF.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Business Days:
	Budapest and New York. 

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

	Fixed Rate Day Count Fraction:
	ACT/365 (FIXED).

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The sixth (6th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	HUF-BUBOR-Reuters.

	Designated Maturity:
	6 Month.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	ACT/360.

	Reset Dates:
	The first day of each Calculation Period.

	
	


Constituent Transaction 3 - ILS

	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and
(iv)  rounded to the nearest whole ILS.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Business Days:
	Tel Aviv and New York.

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

	Fixed Rate Day Count Fraction:
	Act/365(Fixed).

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The third (3rd), sixth (6th) ninth (9th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	ILS-TELBOR01-Reuters.

	Designated Maturity:
	3 Month.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	Act/365(Fixed).

	Reset Dates:
	The first day of each Calculation Period.

	
	


Constituent Transaction 4 - KRW

	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and
(iv)  rounded to the nearest whole KRW.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The third (3rd), sixth (6th), ninth (9th) and twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

	Fixed Rate Day Count Fraction:
	Act/365(Fixed).

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The third (3rd), sixth (6th) ninth (9th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	KRW-CD-KSDA-Bloomberg.

	Designated Maturity:
	3 Month.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	Act/365(Fixed).

	Reset Dates:
	The first day of each Calculation Period.

	
	

	Reference Currency:
	KRW.

	Settlement Currency
	USD.

	Relevant City(ies) for Business Day (as defined in the 2006 Definitions) for all other purposes:
	As per the NDST Standard Terms Supplement.


Constituent Transaction 5 – PLN
	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and

(iv)  rounded to the nearest whole PLN.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Business Days:
	Warsaw and New York.

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

	Fixed Rate Day Count Fraction:
	ACT/ACT.

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The sixth (6th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	PLN-WIBOR-WIBO.

	Designated Maturity:
	6 Month.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	ACT/365 (FIXED).

	Reset Dates:
	The first day of each Calculation Period.

	
	


Constituent Transaction 6 - THB

	
	

	Notional Amount:
	An amount equal to:

(i)
the Master Transaction Notional Amount; multiplied by 

(ii)
the relevant Index Weighting; multiplied by 

(iii)
the relevant Local Currency Notional Amount divided by 10,000,000 and

(iv)  rounded to the nearest whole THB.



	Effective Date:
	The Forward Starting Date.

	Termination Date:
	As specified in the relevant Index Annex, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate Payer:
	As specified in the relevant Confirmation.

	Fixed Rate Payer Payment Dates:
	The sixth (6th) and twelfth (12th) month anniversary from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Fixed Rate:
	As specified in the relevant Index Annex opposite this Constituent Transaction.

	Fixed Rate Day Count Fraction:
	Act/365(Fixed).

	Floating Rate Payer:
	As specified in the relevant Confirmation.

	Floating Rate Payer Payment Dates:
	The sixth (6th) and twelfth (12th) month anniversaries from but excluding the Effective Date to and including the Termination Date, subject to adjustment in accordance with the Modified Following Business Day Convention.

	Floating Rate Option:
	THB-THBFIX-Reuters.

	Designated Maturity:
	6 Month.

	Spread:
	None.

	Floating Rate Day Count Fraction:
	Act/365(Fixed).

	Reset Dates:
	The first day of each Calculation Period.

	
	

	Reference Currency:
	THB.

	Settlement Currency
	USD.

	Relevant City(ies) for Business Day (as defined in the 2006 Definitions) for all other purposes:
	As per the NDST Standard Terms Supplement.
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