
[Letterhead of Participating Bidder]

[Date]

Markit Group Limited

Send to: cea@markit.com
Creditex Brokerage LLP or Creditex Securities Corporation, as applicable, in its capacity as the Relevant Creditex Entity

Send to: CEA@creditex.com
International Swaps and Derivatives Association, Inc.

Send to: ceba@isda.org
Dear Sirs,

We write to inform you that we wish to be a "Participating Bidder" with respect to each auction to be held for the purpose of settling credit derivatives transactions referencing The Republic of Ukraine (each, an "Auction").  Capitalized terms used in this Participating Bidder Letter but not defined herein shall have the meanings specified in the 2015 The Republic of Ukraine Credit Derivatives Auction Settlement Terms governing each such Auction as published by the International Swaps and Derivatives Association, Inc. on 5 October, 2015 (the "Credit Derivatives Auction Settlement Terms").

We hereby notify you that it is our intention that, pursuant to the Credit Derivatives Auction Settlement Terms, any Dealer Physical Settlement Request we submit with respect to an Auction will, at the time of submission, be, to the best of our knowledge and belief, on the same side of the market as, and will not exceed, our Market Position.

By signing and returning this Participating Bidder Letter to you, we represent, as of the date of this Participating Bidder Letter, that:

(a)
from time to time we regularly trade, or one of our Affiliates regularly trades, in one or more obligations of the types of obligations listed as Deliverable Obligations in the secondary market and/or we regularly trade, or one of our Affiliates regularly trades, credit default swaps with The Republic of Ukraine as the Reference Entity;

(b)
either:

(i)
we have, or one of our Affiliates has participated as a Participating Bidder in no fewer than either five or, if fewer, all Non-LCDS Auctions that have been held during the twelve calendar months immediately preceding the date of this letter and for which one or more of the Relevant Transaction Types specified in the Credit Derivatives Auction Settlement Terms was also a Relevant Transaction Type for purposes of each such Non-LCDS Auction, provided that for purposes of this representation, the auction exemptions available to Global Dealer Voting Members and Regional Dealer Voting Members in Section 1.10(e) and Section 1.10(f) of the Rules shall have been available to us to the same extent as they would be available to: (1) a Participating Dealer Institution for purposes of the application of the exemption in Section 1.10(e); and (2) a Regional Dealer Voting Member for purposes of the application of the exemption in Section 1.10(f);
(ii)
we intend to participate, or to procure that one of our Affiliates will participate, as a Participating Bidder in each Non-LCDS Auction that will be held in the twelve month period from the date of this letter for which one or more of the Relevant Transaction Types specified in the Credit Derivatives Auction Settlement Terms will also be a Relevant Transaction Type for purposes of each such Non-LCDS Auction, provided that for purposes of this representation, the auction exemptions available to Global Dealer Voting Members and Regional Dealer Voting Members in Section 1.10(e) and Section 1.10(f) of the Rules shall be available to us to the same extent as they would be available to: (1) a Participating Dealer Institution for purposes of the application of the exemption in Section 1.10(e); and (2) a Regional Dealer Voting Member for purposes of the application of the exemption in Section 1.10(f); or
(iii)
we have made a representation identical to the representation in (b)(ii) above in a participating bidder letter previously submitted in respect of a prior Non-LCDS Auction and the twelve month period referred to in such representation has not expired as of the date of this letter;
(c)
none of our Affiliates has previously submitted a Participating Bidder Letter to you or is otherwise a Participating Bidder; and

(d)
either:

(i)
we are not subject to any requirement that would make it impossible or illegal for us to deliver or accept delivery of any of the Deliverable Obligations; or

(ii)
if we are, as of the Delivery Date, subject to any requirement that would make it impossible or illegal for us to Deliver or accept Delivery of any of the Deliverable Obligations, we will procure a designee to whom the Participating Bidder with whom we enter into a Representative Auction-Settled Transaction (the "non-designating party") consents and for whom it is not impossible or illegal to Deliver or accept Delivery of the relevant Deliverable Obligations to Deliver or accept such Delivery, provided that we understand that the non-designating party will not unreasonably withhold its consent to such designation and provided further that we understand that such consent will be deemed given in the case where the relevant designee is a Participating Bidder for whom it is not impossible or illegal to Deliver or accept Delivery of the relevant Deliverable Obligations.

In addition, we agree that neither Administrator shall be liable to us for any indirect, special or consequential damages resulting from our participation in an Auction (including any Adjustment Amounts involving our Bid or Offer), and that each Administrator's maximum cumulative liability for direct and any other damages arising out of our participation in an Auction (including any Adjustment Amounts) is limited to EUR10,000 in the aggregate per Administrator, other than damages resulting from gross negligence or wilful misconduct on the part of the relevant Administrator or breach of the representations made to the Participating Bidders in the letter from the Relevant Creditex Entity to the Participating Bidders in respect of the Credit Derivatives Auction Settlement Terms.

We agree to abide by the Credit Derivatives Auction Settlement Terms, including, for the avoidance of doubt, Section 15 thereof.

We also agree to pay to ISDA (i) to the extent not already paid in advance to ISDA, our share of any fees payable by ISDA to the Administrators or to ISDA's legal advisors in connection with the administration of each Auction or the development of the relevant lists of Deliverable Obligations and (ii) any Adjustment Amounts payable by us pursuant to the Credit Derivatives Auction Settlement Terms (any such fees together with any such Adjustment Amounts, "Auction Costs").  We agree to pay any Auction Costs to ISDA within twenty-one (21) days of receipt of a written invoice submitted by ISDA for such Auction Costs.

Our contact details for purposes of this Participating Bidder Letter are:

Name:

[]

Address:
[]

Telephone:
[]

Fax:

[]

E-mail:

[]

Our contact details for purposes of receiving any invoices relating to Auction Costs are:

Name:

[]

Address:
[]

Telephone:
[]

Fax:

[]

E-mail:

[]

We acknowledge that, if certain conditions are satisfied, our participating in any Auction as a Participating Bidder is subject to a Resolution by a Majority of the Global Dealer Voting Members and Regional Dealer Voting Members of the relevant Convened DC approving such participation in accordance with Section 3.2(b)(ii) of the Rules.

This letter and any non-contractual obligations arising out of it will be governed by and construed in accordance with New York law.

We agree that any dispute arising out of, concerning or relating in any way to, this letter's interpretation, administration or performance, including our rights and liabilities under it, will be resolved before the Civil Branch of the Supreme Court of the State of New York, New York County, or if diversity of citizenship and the then-required amount in dispute be satisfied, the United States District Court for the Southern District of New York.  We waive any objections to in personam jurisdiction by the aforesaid courts and consent to their respective jurisdiction.  Such relevant court shall apply New York law to resolution of such dispute, without regard to New York's conflict-of-laws principles.
We consent to the publication of a conformed copy of this Participating Bidder Letter by ISDA and to the disclosure by ISDA of the contents of this letter.

Yours faithfully,

[PARTICIPATING BIDDER]

By:

	Name:

	Title:

	Signature:


�	Specify legal name of Participating Bidder.
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