Form of Adherence Letter

PHARO GAIA FUND, LTD.
July 25, 2009
International Swaps and Derivatives Association, Inc.
Send fo: smalibang@isda.org
Dear Sirs,

2009 ISDA Credit Derivatives Determinations Cominittees, Auction Settlement and Restructuring
CDS Protocol - Adherente

The purpose of this letter is to confirm our adherenece to the 2009 ISDA Credit Derivatives
Determmations (’mnmitte@ /\umn Sc?tkm it ;‘md Rtstruattwmg DS Protoco! as published by the
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1. Speeified Terms
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2. Appointment as Agent and Release

We herehy appoint 1ISDA as our
Protocol, as applicable, amud ‘Mm (i !
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3. DTCC Account Number

For purposes of electronic matching and counterparty recognition, our DTCC Account Number 15 as
follows, but you understand and agree that our failure to provide any such details pursuant to this



Adherence Letter will not affect the legal validity and binding nature of the July 2009 Protocol and March
2009 Protocol, as applicable, with respect to us:

DTCC Account Number: 0000778S

4. Contact Details

Ourcontact details for purposes of this Adherence Letter are:

Name: Frank Luis :

Address: 1370 Avenue of the Americas, Suife 2603, NY, NY, 10019
Telephone: 212-641-8686

Fax:: 212-641-8686

E-mail: fluis@pharofind.com

We consent to the publication of a conformed copy of this letter by ISDA and to the disclosure by ISDA
of the contents of this letter.

Yours faithfuliy,

Name: Aldo Ghi

Titler Director






