Form of Adherence L etter

Po ll y;r fRI;JSrVwconde de Pirajd, 250 — 7th
UX i~ Rio de Janeiro, RJ 22410-000

Capital Brazil

07/20/2009

International Swaps and Derivatives Association, Inc.
Send to: smallbang@isda.org

Dear Sirs,

2009 | SDA Credit Derivatives Deter minations Committees, Auction Settlement and Restructuring
CDSProtocol - Adherence

The purpose of this letter is to confirm our adheee to the 2009 ISDA Credit Derivatives
Determinations Committees, Auction Settlement amdtRicturing CDS Protocol as published by the
International Swaps and Derivatives Associatioe, o July 14, 2009 (thguly 2009 Protocol). This
letter constitutes, as between each other July 2@b@ring Party and us, an Adherence Letter asrefe

to in the July 2009 Protocol. The definitions gamdvisions contained in the July 2009 Protocol are
incorporated into this Adherence Letter, which wilipplement and form part of each Protocol Covered
Transaction (now or in the future) entered intoAsetn us and each other July 2009 Adhering Party.

If we are not a March 2009 Adhering Party as of ttage hereof, this letter also (i) confirms our
adherence to the 2009 ISDA Credit Derivatives Deteations Committees and Auction Settlement CDS
Protocol published by ISDA on March 12, 2009 (#arch 2009 Protocol), and (ii) constitutes, as
between each March 2009 Adhering Party that isanaitly 2009 Adhering Party and us, an "Adherence
Letter" for purposes of, and as defined in, the d&009 Protocol. This letter will supplement doicn

part of each "Protocol Covered Transaction" (attéran is defined in the March 2009 Protocol) (naw

in the future) entered into between us and eadtr dtlarch 2009 Adhering Party.

1. Specified Terms

As between each other July 2009 Adhering Partyumndhe amendments in Schedule 1 of the July 2009
Protocol shall apply to Protocol Covered Transactito which we are a party in accordance with the
terms of the July 2009 Protocol.

As between each March 2009 Adhering Party thatas an July 2009 Adhering Party and us, the
amendments in Schedule 1 of the March 2009 Protsitall apply to "Protocol Covered Transactions"
(as that term is defined in the March 2009 Profotmivhich we are a party in accordance with thmge
of the March 2009 Protocol.



2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limpedooses of the July 2009 Protocol and March 2009
Protocol, as applicable, and accordingly we waive rights and hereby release ISDA from any claims,
actions or causes of action whatsoever (whetheomtract, tort or otherwise) arising out of or imyavay
relating to this Adherence Letter or our adherdncte July 2009 Protocol and March 2009 Protoasl,
applicable, or any actions contemplated as beiggired by ISDA.

3. DTCC Account Number

For purposes of electronic matching and counteypatognition, our DTCC Account Number is as
follows, but you understand and agree that oumfailto provide any such details pursuant to this
Adherence Letter will not affect the legal validdgd binding nature of the July 2009 Protocol aratd¥l
2009 Protocol, as applicable, with respect to us:

DTCC Account Number: €]

00005770 Pollux Brazilian Equities Fund
00005768 Pollux Fund

0000A051 Pollux Global Credit

00005769 Pollux Global Equities Fund
@00BA796 Pollux LS Brazil SPC

00007950 Pollux Multi Strategy

00005782 Pollux Private Fund

4. Contact Details

Our contact details for purposes of this Adherdretéer are:
Name: Sergio Campos

Address: Rua Visconde de Piraja, 250 — 7th floor
Telephone: +55 21 2227-9000

Fax: +55 21 2227-9010

E-mail: sergio.campos@polluxcapital.com

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

Yours faithfully,

Pollux Capital

! Specify legal name of Adhering Party.
If you are an Agent and act on behalf of multiple@ts, you may sign the Adherence Letter usingafrt@ree options.

First, if you have the authority to adhere to thify 2009 Protocol as Agent on behalf of all Clgerybu may indicate the following in
the signature block: "[Investment/Asset Managetling on behalf of the clients, investors, fundssaunts and/or other principals
listed in the relevant Governing Master Agreememtdther agreement which deems a Governing Masteeefnent to have been
created) entered into between it (as Agent) andhanduly 2009 Adhering Party on or prior to Jaguzl, 2011" or such other
language that indicates the Clients to which téiitet is applicable. If such a signature blocksed, a separate Adherence Letter for
each Client doesot need to be submitted to ISDA and no specific nanfi€dients will be publicly disclosed on the ISD¥ebsite in
connection with this July 2009 Protocol.

Second, if you have the authority to adhere tolhig 2009 Protocol as Agent on behalf of certdier@s only, you may include with
the Adherence Letter an attachment that names@lft. If you cannot or do not wish to name s@tients, then provided that you
can identify the adhering Clients by way of specifientifiers which will be known and recognized dother July 2009 Adhering
Parties with which the relevant Clients have emténé Protocol Covered Transactions, you may ifiestich Clients using specific
identifiers and without including any names. Ircisicase, the specific identifiers will be listed e ISDA website with the
Adherence Letter.



By:

Name: Paulo Lemann

Title: CEO

Signature: Paulo Lemann

Third, if you do not have the authority to adheréhtis July 2009 Protocol as Agent on behalf ofaierClients but wish to adhere to
this July 2009 Protocol on behalf of all other @t& you may indicate the following in the signatunlock: "[Investment/Asset

Manager], acting on behalf of the clients, investdunds, accounts and/or other principals listethe relevant Governing Master
Agreement (or other agreement which deems a GowgiMiaster Agreement to have been created) entetedetween it (as Agent)

and another July 2009 Adhering Party on or prioddauary 31, 2011, unless the relevant July 200%eAdg Parties agree prior to
the Implementation Date that a particular clienyestor, fund, account or other principal is naludy 2009 Adhering Party for

purposes of this July 2009 Protocol". It is theeAts responsibility to record properly any bilatemgreement to exclude a Client
from the scope of this July 2009 Protocol.



