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GLOBAL MASTER SECURITIES LENDING[image: ] AGREEMENT 
2020 US TAX ADDENDUM
(For use with the GMSLA 2010)
We hereby agree that the attached Global Master Securities Lending Agreement dated [date] (the Agreement) shall as from the date of this Addendum be subject to the following and supplemental terms:- 
[bookmark: _Ref235262053]Warranties and Documentation
[bookmark: _Ref222586742][bookmark: _Ref221443941][bookmark: _Ref222584603]When determining whether any US Tax is required to be deducted or withheld from any payment under the Agreement, each Party shall take account of any US Withholding Certificate or other form, documentation, warranty, representation, certification or notice provided by the other Party.
[bookmark: _Ref500945904][bookmark: _Ref512011001]Each Party agrees to deliver to the other Party, upon reasonable request by such other Party, (a) a US Withholding Certificate and (b) other FATCA Information.  Any such US Withholding Certificate or FATCA Information shall be accurate and completed in a manner reasonably satisfactory to such other Party and shall be executed and delivered with any reasonably required certification by such date as is agreed between the Parties or, failing such agreement, as soon as reasonably practicable.  Each Party agrees that if any US Withholding Certificate or FATCA Information provided pursuant to this paragraph becomes incorrect, inaccurate or incomplete, such Party shall promptly update such US Withholding Certificate or FATCA Information or promptly notify the other Party in writing of its legal inability to do so. 
Paragraph 12.3 of the Agreement is amended to delete the words “(so long as the completion, execution or submission of such form or document, or the provision of such cooperation or assistance, would not materially prejudice the legal or commercial position of the Party in receipt of such demand)” from the paragraph.
Adjustments to Withholding and Additional Amounts
[bookmark: _Ref500965712]Notwithstanding paragraph 6 and sub-paragraph 12.2(d) of the Agreement:
Paragraph 6.2 “Manufactured payments in respect of Loaned Securities” shall be amended by removing the full stop at the end of the paragraph and adding the following wording: “except that, notwithstanding paragraph 6.1 above, any US Tax that would be imposed on such Income is disregarded in determining the amount that shall be paid or delivered by the Borrower to the Lender hereunder.”
Unless the Schedule to this Addendum applies, Paragraph 6.3 of the Agreement shall be amended by inserting the word “and” at the end of sub-paragraph (b) and adding the following sub-paragraph: “(c) is a FATCA Compliant Entity, unless neither Lender nor Borrower is actually a FATCA Compliant Entity.” 
Sub-paragraph 12.2(d) shall be amended by deleting the full stop at the end of the paragraph, and inserting the following wording: “or paragraph 1.2 of the 2020 US Tax Addendum or, solely in the case of US Tax, to the extent either (i) the Tax is imposed or collected under FATCA, or (ii) Tax of an equivalent or greater amount would have been withheld or deducted in respect of Income paid or distributed on Loaned Securities had the Loaned Securities been retained by the Recipient. Payer shall be entitled to rely upon any certificate, document or information provided by the Recipient, or the absence of such items, in determining whether additional amounts are required to be paid.”
Indemnity
If (a) Payer is required by Applicable Law, as modified by the practice of any government or other taxing authority, to make any deduction or withholding in respect of which Payer would not be required to pay additional amounts to Recipient under this Agreement or this Addendum, (b) Payer does not so deduct or withhold, and (c) a liability resulting from such Tax is assessed directly against Payer, then, except to the extent Recipient has satisfied or then satisfies such liability, Recipient will promptly pay to Payer the amount of such liability (including any related liability for interest or penalties, but including any related liability for penalties only if Recipient has failed to comply with or perform any agreement contained in paragraph 12.3 of the Agreement and paragraph 1.2 of this Addendum, except that in no event shall Recipient be responsible to pay any such penalties to the extent the penalties are imposed solely as a result of Payer’s gross negligence or wilful misconduct).
Agency Loans
In the case of any Agency Loan, the rights and obligations under paragraphs 1.1 and 1.2 of this Addendum and sub-paragraphs 12.2(a), 12.2(b), 12.2(c) and 12.3 of the Agreement applicable to Lender shall be deemed to apply to Agent.
In the case of any payment under an Agency Loan:
for purposes of sub-paragraph 2.1(a) of this Addendum and paragraph 6.2 of the Agreement, any US Tax that would be imposed on the Income to which such payment relates if the Loaned Securities were held by Agent on behalf of Principal is also disregarded in determining the amount that shall be paid or delivered by the Borrower; and
when determining whether any US Tax is required to be deducted or withheld from a payment under an Agency Loan, the Borrower shall take account of any US Withholding Certificate or other form, documentation, warranty, representation, certification or notice provided by the Agent.
Other Amendments
The following will be added to the end of the definition of the term “Equivalent or equivalent to” in the Agreement: 
“in each case, without taking into account any deduction or withholding imposed or collected in connection with FATCA with respect to the proceeds of a redemption of Loaned Securities or Collateral, or money or other property received in respect of Loaned Securities or Collateral, that is imposed due to Lender’s (in the case of Collateral) or Borrower’s (in the case of Loaned Securities) non-compliance with FATCA.”
The following definitions shall be added to paragraph 2.1 of the Agreement:
Code means the Internal Revenue Code of 1986, as amended, of the United States of America;
FATCA means sections 1471 to 1474 of the Code, any current or future regulations or official interpretations thereof, any agreement entered into pursuant to section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into in connection with the implementation of such sections of the Code;

FATCA Compliant Entity means a Party that is entitled to receive payments free from any FATCA Withholding Tax;
FATCA Withholding Tax means tax required to be withheld from any payment under FATCA;
Interpretation 
In this Addendum the following definitions shall apply:
FATCA Information means forms, documentation and other information relating to a either Party’s status under FATCA as that other Party reasonably requests for the purposes of that other Party’s compliance with FATCA.

US Tax means tax required to be withheld from any payment under any of sections 1441, 1442, 1443 or 1445 of the Code and any FATCA Withholding Tax.
US Withholding Certificate means any “withholding certificate” within the meaning of §1.1441-1(c)(16) of the United States Treasury Regulations, or any successor guidance, and includes any permissible substitute form.
Terms to which a defined meaning is given in the Agreement have the same meanings in this Addendum. 
Unless otherwise specified, references to paragraphs in this Addendum are to paragraphs in the Agreement.
Any reference to a provision of law includes references to that provision as amended, consolidated or re-enacted.


Signed by 			)
				)
Duly authorised for and on	)
behalf of 			)
Signed by 			)
				)
Duly authorised for and on	)
behalf of			)



















SCHEDULE
1.1	In the case of any Agency Loan where Lender is unable to determine that all underlying Principals are each a FATCA Compliant Entity, the Parties agree that: 
(a) 	Borrower shall effect the return and substitution of Equivalent Collateral 	by any Income Record Date where such event could give rise to 	FATCA Withholding Tax; and
(b) 	Sub-paragraph 2.1(b) of this Addendum shall accordingly not apply, 	unless Borrower’s failure to effect the return and substitution was due to 	any failure by Lender to deliver Equivalent Collateral, in which case 	sub-paragraph 2.1(b) of this Addendum shall apply.

THE PARTIES AGREE THAT SCHELDULE SHALL APPLY:	Please tick:
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