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International Sweps and Derivatives Assecmtmn, Toe
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Dear Sirs,.

2008 Fannie Mae and Freddie Mac CDS Protocel - Adberence
The. puxpose: of this letter isto confitm our adlietence to the 2008 Fannié Mae and Freddie Mac CDS
Protocol, as published by the International Swaps and Derivatives Association, Inc. on Septerber 29,
2008 (the "Protocol”), This letter constitutes an "Adherence: Letter" as referred to in the Protocol.
The: définitions and: provisions contained ini the Protocol are mcorporated into this Adherence Letter,
which will supplement and form past of each Covered Transaction {now or in the future) between us and
each other Adbiering Party
1. Specified Terms

The: aivendiments in Séction:1 and Schedule 1 of this Protocol shall apply to Covered Tramsactions to
whith weé ate-a party.
2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly
we waive, and hereby release ISDA: from, any rights, clatms, aciions or causes of actioni whatsbever
{whether in contract, tort of otherwise) atising out of; or in atly way relating ‘to, this Adbieténce Letter or
our adherence to the Protocol o any actions contemplated as being required by ISDA.
3 DTCC Accounit Number

For parposes of elecironic matching and counterparty recognition,. our DTCC Account Number is
-as follows, but you understand and agree that our failure to provide any such details pursuant to this letter

will not affect the legal validity and binding nature of the Protocol with réspect to us:

DTCEC Accownt Number:

Auinorised & ragaietes by thy Firancial Sorviess Authery Ragistarad in Bngand, Ko, 00302582



4. Contact Details
Our:contact details for purposes of this Adherence Létier are’
Name: Andy French, COO Trading
Address: Brevan Howard Asset Mabagetnent, 28 King Street, London SWIY 6XA
Telephone; +44 (0) 20 7022 6112.
Fax: -+ 44 (0) 20 7093 6244
E-mail: andy.french@brevanhoward.com

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

Yours faithfully,

Brevan Howard Asset Management acﬁ'ng’ as agernit for
Brevan Howard Master Fund Lirnitéd!

By:

Name: Alex Underwood

Title: General Coutisel

Signature: Alex Underwood, Brevan Howard Asset
Management, acting as agent for the Brevan Howard
Master Fund Limited

Specify legnl name of ‘Adhering Party. I you are’@n. investient OF Bsset maRager and dct on bebalf of fonltiple filnds, you mxy
indicite in Ui signatire biock, "Ivestment/Asset Manaper, scting on behalf of the finds and sceoums listed in the refevant: Master
Agreement betwetn it and another Adhering Party” {or such other Janguage that indicares the finds to which this eites is applicable),
A soparate Adboreiice Letter for.cath fund does nor fieed to be subniitted o ISDA,. Further, no- spécific namés of clients-of the
investment or asset manager. will be publicly disclosed on the ISDA website in conngction wilh, the Protosol. {unless SLch parnes are
contaissed in $he Adbérence Latter or sny attached appendix). However, in ordér foreach Participating Bidder o ‘éalealate is Marked
Position, ach sach invéstment or agsel masager 5 required to-provide a st of all funds and acconnts that: it acts on behalf of
to each Participating Bidder that has {or whose afiifiste ng) entered fotor an ISDA Master Agrecment with aay of those funds. :As
provided in Section (1) ¢f Exhibit 3 of the Protocol, on the Business Day prior to the Auction Da, the Administrztors will publish 2
fist of the Participating Bidders,



