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[bookmark: _Hlk44333308][Counterparty]

Attention:  
									[Date]

[bookmark: _GoBack]
Dear Ladies and Gentleman:  

Breach of ISDA Master Agreement between [Dealer] ("Dealer") and [Counterparty] (the “Fund”)

We refer to the ISDA Master Agreement dated [       ] between Dealer and the Fund (the “Master Agreement”).  You have notified us that [a series of withdrawal by investors] [and/or] [investment losses] have caused a decline in the Fund’s Net Asset Value of at least [    ] % during the period between [     ] and [      ]  (the decline in Net Asset Value over such period and the monthly, quarterly and annual declines that occurred throughout such period collectively being referred herein to as the “NAV Decline”).  The NAV Decline constitutes an Additional Termination Event under the Master Agreement.  Dealer hereby acknowledges the Fund’s notification to Dealer of the NAV Decline, pursuant to Section 6(b)(i) of the Master Agreement.

Subject to the following paragraph, Dealer agrees to waive its right to designate an Early Termination Date under the Master Agreement as a result of the NAV Decline.  

[bookmark: Enhanced]This waiver (i) is given solely in respect of the NAV Decline, (ii) shall become effective as of the date of this letter agreement upon its execution by both parties, (iii) shall be effective only in this specific instance, (iii) does not allow for any other or further departure from the terms and conditions of the Master Agreement, the terms and conditions of which shall continue in full force and effect, and (iv) shall not otherwise restrict Dealer’s ability to designate an Early Termination Date in accordance with the terms of the Master Agreement.  Specifically, the [Net Asset Value Decline Event] in the Schedule to the Master Agreement shall remain in effect with respect to any other declines in the Fund’s Net Asset Value.

Capitalized terms used in this letter agreement and not otherwise defined herein shall have the meanings specified for such terms in the Master Agreement.

Please sign and return the enclosed copy of this letter, whereupon it shall become a binding agreement governed by, and construed, and enforced in accordance with the law of [the State of New York] without reference to its choice of law doctrine.

[Signature Page Follows]


Yours sincerely,

[DEALER]



By:________________________________
Name:
Title:




Acknowledged and Accepted
this ____ day of                     , 2020

[FUND]




By:________________________________
Name:
Title:
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