Form of Adherence Lotter
CONEORMED COPY Cheyna Capiral Mapsgersent (UK) LLP
Stpmoway Housd 13 Cevidind Row
Lomdion SWIA TDH
Yol 242 (0§20 7051 7450
Fax: +44 10020 7031 7650

16™ Oetober; 2008
Ehterﬁationﬁi‘&#aps and Perivatives Association; Inc..
Send tor WaMuProtecol@lisda.ore
Dear Sirs,
2008 Washirgton Mutual CDS Protoeol - Adherence.

The purpose of this letter is to confirm:our adherence to:the 2008 Washington Mutual CDS Protoeol, as
published by the International Swaps and: Derivatives - Association, 1nc. ont October 15, 2008 (the
"Protocol”). This letter constitutes an "Adherence Létter" as feferred to in the Protocol.

The definitions and. provisions contairiéd in the Protocol are, mcorporated into this Adherence’ Letter,
which will supplement.and form part of each Covered Transaction (now or in'the future) betweeti us and
each other Adhering Party.

1. Sgeciﬁéé Terms

The amendments in Scction | and Schedule 1 of this. Protogol shall apply to Covered Transactions: to
which we are a parly.

3. A;ppeintment-as.Agém and Reledse

We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly
we waive, and_hereby relcase. ISDA from, any rights, claims, actions or causes of action whatsoever
{whether in contract; tori‘or otherw;se) ansmg outof, orin any way relating 1o, this Adherence Letter of
our adherence to the Protocol or any attions contémplated as being fequired by ISDA.

3. DTCC Account Number
For purposes of electronic matchmg -and counterparty récognition, out DTCC Account Number is

as follows, but you understand and agree that our failuré 16 provide any such details pursuant to this letter
will not affect the legal validity and binding nature of the Protocol with respect to us:

DTCC Account Number: ‘ ‘
Cheyne Long/Short Credit Fund 00007760
Cheyne Managed Credit Fund 1 0oooP 115

Chevng il Managtenens UK L1 i 2 Timitest fiability ,wmmh:p mqmerwi in England (Reghaerod nu QC321484)
Rurtglstmna Qites umowaty Houbd: 15 Cloveland Sow London SWIA 1HE



4 Contact Details
Our contact details for pirposes of this Adherence Litter are:
Name? Jonathan Griffin / Donna Phlora
Address: Cheyne Capital Management (UKHLLP

-$1ornowway House
13 Cleveland Row

London
SW1IA 1IDH
Telephone:  +44(0207 031 7450
Fax: +44-(0) 207 031 7620
E-mail: iosathan, erifs deheynecanital com

Donnaahiore@ohiovnecanital.com

We consent to the publication of the coniformed copy of this letter by ISDA #nd to the disclosure:
by ISDIA of the contents of this letter.

Yours faithfully;

Cheyne Capxtai Managemem (UK) LLP, acting on.
behalf of the funds Jisted ontiie attached: Appendix.!

B}_ff:

Namé:. }effrcy Brorhisim

Title: General Counsel

Signature: Jeffrey Bronheim

Spetily logal naneof Adbering Parfy.. 1 you arc sn investieni or asset menager and act on behalf of niiilhpi'd fimds, you may,
initicate in the ‘«lgnamrc. biock, "InvestmentAsset Manager, acting or behalf of the funds and sccounts Jisted in the rcrcvam Master
Agreement between it and anather Adhering Party" for.such other Tanguage thist indivates the funds ta which thig letier is appisaahln:)
A sepagate” Adhcrcm@. Letter for cack’ fund does or Hiced W be subniitted o I8DA. Furiler, o specd" ic names of -clients of the
investment or 286t manager will be. pubhc?y disclosed ot the ISDA website in-connection with the Frotocol (unless such names are
contained in the Adherenos Letter or any attached appand:*i} Howser, in ofder for-cach }’amc&paung Biifdér 0 calédlate its Market
Position, dach such investment 'or assét ‘managér is reqisired fo provide.a list of -2l fonits and accounts that it aets on behalf of
o gdch Pamctpau% Bidder that, has {or whose-affiliate hus) ehtered into an ISDA Master Agreement with any: of those funds, As
prervided in-Section (1) of E2xhibit 3 of the Protocal, ot the Business Day, prior to the Auction Date, the Administrstors Will publish a:
tist of the Participating Bidders.



Appendiz-

Cheyrig Long/Short Credit Pund
Cheyne Managed Credit Fund 1



