PEARL GROUP
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Form of Adherence Letter

THE FEARL CENTRE
LYNT A WOLD

24JUIy2009 BETERGOROUGY FIE £FY
International Swaps and Derivatives Association, ing,

Send to: smallbang@isda.org

Dear Sirs,

2009 ISDA Cradit Derivatives Determinations Committees, Auction Seflemant and
Restructuring CD$ Protocol - Adherence

The purpose of this lefter is 1o confirm our adhersnce to the 2009 ISDA Credit Derivatives
Determinations Committees, Auclion-Setifernent and Resfructuring CDS Protocol as published
by the internaticnal Swaps and Derivatives Association, Inc. on July 14, 2008 (the July 2003
Protocol). This letter constitutes, as between each other July 2009 Adhering Parly and us, an
Adherence Letter as referred to in the July 2009 Protocol. The definitions and provisions
contained in the July 2000 Prolocol are incorparated into this Adherence Lefter, which will
supplement and form part of each Protocot Covered Transaction (now or in the future) entered
into between ug and each other July 2002 Adhering Party.

If we are not a March 2008 Adhering Parly as of the date hereof, this letter also (i} confirms our
adherence to the 2009 ISDA Credit Derivatives Detemminalions Committees and Auction
Settlement CDS Protocal published by I1SDA on March 12, 2009 {the March 2008 Protocol},
and (i) constitutes, as between each March 2009 Adhering Party that is not a July 2009
Adhering Party and us, an "Adherenca Letter” for purposes of, and as defined in, the March
2000 Protocol. This fetter will supplement and form part of sach "Protocol Covered Transaction”
(s that term is defined in the March 2009 Protocol) (now or in the future} entered into between
us and each other March 2008 Adhering Party.

1. Specified Terms

As between each other July 2008 Adhering Party and us, the amendments in Schadule 1 of the
July 2009 Protocol shalt apply to Prolocol Govered Transactions to which we are a party in
accordance wilh the terms of the July 2009 Protocol.

AS between each March 2009 Adhering Party that is not a Julvy 2009 Adhering Party and us, the
amendments in Schedufe 1 of the March 2009 Protocol shall apply to "Protocol Covered
Transactions” {as that term is defined in the March 2009 Pratocod) to which we are a party in
accordance with the terms of the March 2008 Protocol.

2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limited purpeses of the July 20609 Proloco! and
March 2009 Protocol, 25 applicable, and accordingly Wwe waive any rights and hereby release
ISDA from any claims, actions or causes of action whatsoever (whether in contract, tort or
otherwise) arising out of or in any way relating to this Adherence Leter or our adherence fo the
July 2009 Protocol and March 2008 Protocol, as applicable, or any actions contemplaied as
being required by ISDA.
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3. DTCC Account Number

For purposes of eleciranic matching and counterparty recognition, our DTCC Accournt Number
is as follows, but you understand and agree that our failure to provide any such details pursuant
o this Adherence Letter will not affect the legal validity and binding nature of the July 2008
Protocet and March 2009 Protocol, as applcable, with respect to us: .

20005336~ = Nubional Pevvdan, e Lot
DTCC Account Number: [B0002367] = Pear-Asaurance PLC /?1;2

4. Contact Details
Qur contact details for purpases of this Adherence Letter are:

Narme; Wendy Paulaskas

Address: ofo Axial Invastment Management Lid, Sentinel House, 15 Harcourt St London, W1H
4AD

Telephone: 020 7535 8467

Fax: 020 7535 6836

E-mail: middle office@axialinvest.com

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

Yours faithfulty,
NATIONAL PROVIDENT LIFE LIMITED!

By

Name: Gerald Watson Graham Stuart Felston

Title: Attorney, Attomey

Signature: Gerald Watson, Graham Felston

Specily lega) azme of Adbenng Fariy

Hyou: are an Agani und acten behalfof mulupls Clems, you may sign the Adherence Leter using one of Gree optiana.

First, if pow have the aulborky 1o adhire to this July 2089 Frolocs! 25 Agent an beholf of alt Clicats, you mny sdicak 1he follawing in
the signature Slock: "[Invesiment/Assct Manages], acting oe belull of the clieals, investors, fuds, sceuums andor echer principals
Tigted i the eebevont Governing Masitr Agresmant {or olizer apreement whichk deems a Govermng Magter Agreement [ have barh
ceeated) entered Fao betasen &t fas Ageat] and anomher Juty 2609 Adkering Fory on or prier to faruary 31, 200117 or uxch other
{anguage that mdicates the Tlients e which fis leter Is applicable. IFsuch 2 signamre block is used, 2 seperate Adiecence Letter for
e Clivnt Joes #0! peed 1o be submitled 10 1ISDA and no gparific names of Clients will be publicly discfosed an tre 1SDA website in
tonmection with 1bis July 2009 Pratacol.

Secand, iF vou have the suthority tn adhera 1 Lhis hily 20609 Protoced as Agent on behait of cermin Clicnls oniy, you may nclude with
the Adietence E2tier an atechiment il numes cach Client, TF you cannod or do ned wish 46 name such Clients, then provided tha you
< enkify he siering Chenis by wiy of spreific identsfiers wiich will be known and recognizett by alf otber July 200% Adhering
Parties with svhich the relevant Clierts huve eazered nio Protocel Covered Transactions, you may wenlify such Clivats using speaific
idesstiliers and without inchading any names. In sweh case, the specific idenufises will be fisted en the 18D websie with the
Adngrence Lener.

Taind, 1f von §0 oot have the autherity 1o adhere 1o this July 2009 Protocok as Agent on behall of contate Clents b wish to adhose 1o
s Suly 3009 Protocol o belalf of all other Clicnls, you may indivals the fellewing In the signatare blogk: "jInvestmentiAss
Manzgesh, acting on beball of dre clieats, investors, funds, sctounis snd'or other principals lisied in the relevant Governing Master
Agteemient (or other agreeanett whith detess & Governng Mosier Agreeiner 10 hove been traaled] entered tnto between i {25 Agent}
and saotker uly 2008 Adharing Perty on or prior o January 21, 2681, anless the slovent Joly 2309 Adheriag Parties agree prioy 10
the Implementation Daze that & panicelar client, iovestor, find, 2ccoual or other principal 55 nof & July 2009 Adbering Party for
purpones ol this July 2608 Preweal®, 5t ds the Agent's resporsibiliy 16 record properly any bilstzml agreement to exeludi 3 Chend
trom the scope of dus July 2009 Protcof.
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