CAPULA GOVERNMENT ONLY LIQUIDITY MASTER FUND LIMITED
PO Box 309, George Town, Grand Cayman KY1-1104
Cayman Islands; British WestIndies

Form of Adherence Lotter

20 July 2009

International Bwaps and Derivatives Association, Inc,
Send to: smalibang@isda.org

Dear Sirs,

2008 18Da Cradit Derivatives Determinations Committees; Awction Settiement and Restructuring
COS Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2009 ISDA Credit Derivatives
Determinations Commiliges, Auction Settlement and Restructuring CDS Protocol as published by the
Tnternational Swaps and Derivatives Asscclation, Ing. on July 14, 2009 {the July 2009 Protocol). This
letter constitufes, s between each other July 2009 Adhering Party and us, an Adhérence Letter as referred
1 the July 2009 Protocol. The definitions and provisions contained in the July 2009 Protocol are
ingerporated into this Adherence Letter, which will supplement and form part of each Protocol Covered
Tramsaction (now or in the future) entered into between us and sach other July 2009 Adhering Pasty.

Howe are net a March 2009 Adhering Panty as of the date hereof, this letter also i) confirms. our
adherence o the 2009 18DA Credit Derivatives Detenmninations Commitges and Agetion Settlement CDS
Protseol published by ISDA on March 12, 2009 {the March 2009 Protocol), and (i) constitutes, as
between each March 2009 Adhering Party that is not-a July 2009 Adhering Party and us, an "Adherence
Letter® for purposes.of, and as defined in, the March 2009 Protocol. This Jetter will supplement and form
part of gach "Protoco] Covered Transaction” (as that térm is defined in the March 2009 Protocol) {now or
in the Future) entered into between us and each other March 2009 Adhering Party.

1. Bpecilied Terms

As between each other July 2009 Adhering Party and us, the amendments in Schedule 1 of the July 2009
Protecnt shall apply ta Protacol Coverad Transactions 1o which we are 2 party in accordance with the
tertus of the July 2009 Protocol.

As between each March 2009 Adhering Party that {8 not a July 2009 Adhering Party and us, the
amendments in Schedule 1 of the March 2009 Protocol shall apply to "Protoce! Covered Transactions”
{as that term s defined in the March 2009 Protocoly to which we-are a party in accordance with the terms
of the March 2009 Protocol.

Z. Appointment a5 Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of the July 2009 Protocol and March 2009
Protocol, as applicable, and accordingly we waive any rights and hereby release 1SDA from any claims,
aetions or causes of action whatsoever (whether in contract, tort or otherwise) arising out of or in any way
refating o this Adherence Letter or our adgherence o the July 2009 Profoco! and March 2009 Protocol, as
applicable, or any actions contemplated as being required by 18DA,



3, DICC Account Number

For purposes of electronie matching and counterparty recognition, our DTCC Account Number is as
follows, but you understand and agree that owr 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 1o us:

DTCC Aceount Number:
4. Contact Dotalls

Qurcontact detalls Tor purposes of this Adberence Letter are:

Name: cfoChris Bell, General Counsel

Agddress: Capula Investment Management LLP, 8 Lancelot Place, London SW7 1DR
Telgphens;  HE({20 7071 0939

Fax 44020 7071 0950

Feppails chell@eapulagiobal.com

W ronsent to-the publication of a conformied copy of this letter by ISDA and 1o the disclosure by ISDA
af Hie conten ol this letter

Yours faithfully,
CAPULA GOVERNMENT ONLY LIQUIDITY MASTER FUND LIMITED

By Henning Bruder

Name: Henning Bruder

Title Director

Siprature: Henning Bruder




