DRAFT
May 2, 2007

FORM Y
TOTAL RETURN SWAP
CONFIRMATION

[Headed paper of Party A]

Date:
[                                 ]

To:
[Name and Address or Facsimile Number of Party B]

From:
[Party A]

RE:
Property Index Derivative Transaction Ref.:

The purpose of this letter (the “Confirmation”) is to confirm the terms and conditions of the Property Index Derivative Transaction entered into between us on the Trade Date specified below (the “Transaction”).  This Confirmation constitutes a “Confirmation” as referred to in the ISDA Master Agreement specified below and in the Definitions specified below.

This Confirmation is subject to, and incorporates, the 2006 ISDA Definitions, supplemented by the 2007 ISDA Property Index Derivatives Definitions (together, the “Definitions”), published by the International Swaps and Derivatives Association, Inc.  This Confirmation supplements, forms a part of and is subject to the ISDA Master Agreement, dated as of [          ] as amended and supplemented from time to time (the “Agreement”) between you and us.  All provisions contained in, or incorporated by reference to, the Agreement shall govern this Confirmation except as expressly modified below.  In the event of any inconsistency between this Confirmation, the Definitions, or the Agreement, as the case may be, this Confirmation will govern for purposes of the Transaction to which this Confirmation relates.

The terms of the particular Transaction to which this Confirmation relates are as follows:

1.
General Terms


Type of Transaction:
Total Return Swap

Form:
Y

Notional Amount:
[          ]

Trade Date:
[          ]

Effective Date:
[          ]

Termination Date:
[          ]

2.
Property Amounts


Index:
[Index]

Property Amount Payer:
[          ]

Property Amount Payments:
A Property Amount, calculated by the Calculation Agent, will be payable on each Property Amount Payment Date.  If the relevant Property Amount is:  (a) positive, Property Amount Payer will pay such amount to Floating Rate Payer; and (b) negative, Floating Rate Payer will pay the absolute value of such Property Amount to Property Amount Payer.

Property Amount
In respect of each Property Amount Payment Date:

 EQ \b\bc\[ (\F(Current Effective Index Price,Prior Effective Index Price) – 1) x Notional Amount

Initial Effective Index Price:
The Index Price for [month, year]

Measurement Period:
[          ]; provided that for the purposes of determining the Initial Effective Index Price, the Measurement Period will be [        ].

Property Amount Payment Date(s):
[          ]; provided that the first Property Amount Payment Date will be the Initial Property Amount Payment Date and the final Property Amount Payment Date will be the Final Property Amount Payment Date.


The Property Amount Payment Dates are subject to the adjustments and disruptions described in the Definitions.

Initial Property Amount Payment Date:
[          ]

Final Property Amount Payment Date:
[          ]

Republication:
Not Applicable

3.
Floating Amounts


Floating Rate Payer:
[          ]

Floating Rate Payer Payment Dates:
Each Floating Rate Payer Period End Date.

Floating Rate Payer Period End Dates:
The [          ] day of each [          ], [          ], [          ] and [          ], from and including [          ], to and including [          ], with No Adjustment.

Floating Rate Option:
[          ]

Designated Maturity:
[          ]

Floating Rate for the initial Calculation Period:
[          ]%

Spread:
Plus/Minus [          ]%

Reset Date(s):
The first day of each Calculation Period

Floating Rate Day Count Fraction:
[          ]

4.
Initial Amount


Initial Amount:
[Applicable/Not Applicable]

Initial Payer:
[Property Amount Payer/Floating Rate Payer/Not Applicable]

Initial Payment:
If Initial Amount is applicable, then two Business Days after the Effective Date, the Initial Payer will pay the Initial Payment Amount to the other party

Initial Payment Amount:
[          ]

5.
Other


Disruption Procedure:
[Calculation Agent Determination] [ISDA Meeting]

Business Day Convention:
Modified Following

Business Days:
[          ]

Calculation Agent:
[          ]

6.
Notice and Account Details


Contact Details for Notices:


Property Amount Payer:
[          ]

Floating Rate Payer:
[          ]

Account Details:


Property Amount Payer:
[          ]

Floating Rate Payer:
[          ]

7.
Offices


Property Amount Payer:
[          ]

Floating Rate Payer:
[          ]

Disclaimer
The Parties agree and acknowledge the index disclaimer as set out in the relevant Index Description in Annex A of the 2007 ISDA Property Index Derivatives Definitions.

[The Licensee is Party [A]/[B].  Delete as appropriate.]







THE FOOTNOTES TO THIS CONFIRMATION ARE PROVIDED FOR CLARIFICATION ONLY AND DO NOT CONSTITUTE ADVICE AS TO THE STRUCTURING OR DOCUMENTATION OF A PROPERTY INDEX DERIVATIVE TRANSACTION.


ISDA has not undertaken to review all applicable laws and regulations of any jurisdiction in which the 2006 Definitions or this form may be used.  Therefore, parties are advised to consider the application of any relevant jurisdiction’s regulatory, tax, accounting, exchange or other requirements that may exist in connection with the entering into and documenting of a privately negotiated property index derivative transaction.


�	Include if applicable.  If the parties have not yet executed, but intend to execute, an ISDA Master Agreement, include, instead of this paragraph, the following:  “This Confirmation evidences a complete and binding agreement between you and us as to the terms of the Transaction to which this Confirmation relates.  In addition, you and we agree to use all reasonable efforts promptly to negotiate, execute and deliver an agreement in the form of an ISDA Master Agreement, with such modifications as you and we will in good faith agree.  Upon the execution by you and us of such an agreement, this Confirmation will supplement, form part of, and be subject to that agreement.  All provisions contained in or incorporated by reference in that agreement upon its execution will govern this Confirmation except as expressly modified below.  Until we execute and deliver that agreement, the Confirmation, together with all other documents referring to an ISDA Master Agreement (each a “Confirmation”) confirming transactions (each a “Transaction”) entered into between us (notwithstanding anything to the contrary in a Confirmation), shall supplement, form a part of, and be subject to, an agreement in the form of the 1992 ISDA Master Agreement (Multicurrency – Cross Border) if any Confirmation dated prior to the date of this Confirmation refers to that ISDA Master Agreement and otherwise the 2002 ISDA Master Agreement as if we had executed an agreement in such form (but without any Schedule except for the election of [English law][the laws of the State of New York] as the governing law and [specify currency] as the Termination Currency) on the Trade Date of the first such Transaction between us.  In the event of any inconsistency between the provisions of that agreement and this Confirmation, this Confirmation will prevail for purposes of this Transaction.”
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