February 9, 2008

Elntematwnai Swaps and. Denvatwes Assocmuon, Tng:
Send to: Quebecori’mtnmi@wda.orgr

Dear Sirs;
2008 Quebécir CDS Piotocol - Adherence
he purpese of this letter is to confirm our-adherence to the 2008 Quebecor CDS: Pratocol as published.

, ’Intcmat:onal Swaps and Derivativ ssociation; e, on January 30,2008 (the "Protocol"). This
{etter Conistitiifes an " Adherentie Letter s referred 16/n the Protocol.

The definitions and: provisions contained in' the Protovol ‘are mcorporated inte this Adherence Letter, .
which will supplement and forrh patt'of éach Govered Transustion (now or i the' fiture) between s and
¢ach other Adhering Party:

1. Specified Terms.

The amendments-in Section. I' and Schedule 1 of this Protoeo! shall app!y to. Covered Transactions to
which wearea party:

2. Appointment as Agent and Release:

We Hereby ‘appoint ISDA a§ our agent for the limited purposes of the Protocol and accordingly
we waive, and hereby release ISDA from, any rzgh‘ ; -ciaams ‘actions or causes of action whatsoever
(whether in conteact, fort or ﬁmuwsse) arismig oat-of, bi in any way 1:&1&3&:115b to, this Adhérende Lettér or
our adHerence to the Protostl oF any-actions: tontemplated as being required by IS}}A

3. DTCC Aceount Number

For purposes of electronic mafching and counterparty recognition, our DTCC Account Number is
as follows, but you understand and. agree that our failure to provide any such details pursuant 1o this letter
will not afféct the legal validity and binding natwe of the Protosel with respect to us;

DTCC Account Number:

Sriith Bréeden Credit Makter, Tid, 000000P5
Underlying Funds Trust, on behall of its series Fixed Income Arbitrage — 1 006002P1T

4, Contact Details

Our contact details for purposes of this Adherence Letter ard:

Namg: Matthew Magidsoh o
Addressy 100 Europa Drive, Suite 200, Chapel Hill, NC 27514
BOOATHOBES NY- 3240663 G 1 January 30, 2008
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Telephone:  919-967-7221
Fax:  919-945-3519
E=mail: Mmagadson@Snmhbreeden Lom

We consent o {hie publication of the conformed copy of this Tetter by ISDA.and to the disclosure-
by ISDA of the contents of this letter,

Yours faithfily,

Smith Breeden Associaies, Inc, as Ivestment M&nager
acting on behalfof
Smiith' Breeden Credit Master, Ltd. and
Underlying: Funds Trust, on behalf of its series
Fixed Income-Arbitrage ~ 1

By:

| Namei Matthew Magidson

Title:: Vice President

Signature; /s Matthew Magidson
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