Form of Adherence Lotter

Tenfalgur Asset Managers Lid
Trafalpar Asset Managers Limited, 66 Chiltern Street, London WL 4JT
Telephone: +44(0)20 7563 9400 Facsimite: +44(320 7224 2334
23 Murch 2006

Internutionat Swaps and Derivatives Association, Ine.
Senil to: dapaprotocoliisda.org
Déar Sirs,

2006 Dana CDS tadex Protoco) - Adberence
The purpose oF this letler is to confirm our adherence 1o the 2006, Dana CDS Index Protecol, as
published by the Iniernational Swaps and Derfvatives Asseciation, Ine. on March 16, 2006 (the
"Protacol). This letier constitutes an ™ Adherence Latter” as referred 1 in the Pratocol.
The definitions and provisions ined in the Protscol are incorp d-infe this Adiv
Letter, which will sopplement and o purt of esch Covered Index Transaction {now o in the
future} between us and each other Adhering Party.

1, Specificd Terms
The teries of Sehedude 1, Covered Jmdes v
Transactions.

sacior

hatl apply to Covered index

2. Appointment as Agent and Release

We hereby appoint 1SDIA 45 our agent for the limfted purposes of the Protocol and aceondingly
we waive, and fiereby release ISDA- from, any rights, claims. actions or causes of sction
whatsoever {whether In contract, tors or othdrwise) arising out of, or i any way relating to, this
Adherence Lettee or our adhersnee 1o the Protocol or any aciions contermplated as being required
by ISIIAL

3 DTCC Aceonnt Numher
For purposes of electeanic matching and counterparty recognition, oue IFTCC Account Number i
as follows, but you understand and agree that our failure 10 provide any such details pursant 1o
this fetter wit) ot affect the fegat validity and binding nature of she Proiocsl witls raspect 16 us:
DYCC Aceount Number: 0000P420 (Trafalpar Catalyst Fund) and

0000P422 (Trafulgar Recovery Fund)




4, Contact Details

Qur contact details for purposes of this Adherence Letter arc:

Namse:s Mr Juhis Nakari

Address: Trafalgar Asset Managers Lid, 66 Chillem Street, London WU AST
Tetepbong: +44(0) 20 7563 9401

Fax: +44 {0) 20 7206 9392

Bmail: jnakasi@itrafalgarfunds.omn

We consent 0 the publication of the confirmed copy of this fetter by ISDA and to the
disclosure by ISDA of the contents of this fetter.

Yours frithtully,

Trafalgar Assel Managees Lid, In ‘Asset Manager, acting on hehalf of the funds
and accomnts fisted in the relevant Master Agreement between it and another Adiering
Party.

By:

Name: Mr Theo Phanos

Title: Direwtor

Siynature:

1 Specify fegal nume of Adhering Party. I you are an investment or asset manager and
act on behalf of multiple funds, you musi indieate in the signature block,
“investmentiAsset Manager, acting on behalf of the funds and accounts Hsted in the
relevant Master Agreement between it and another Aydhering Party”, A separate
Adberence Letler for each fund does not need to be submitted to ISDA, Further, no
specific aames of clients of the investment/asset manager will be publicly disclosed on
the 8D website in connection with the Protocol. However, in ordcr for ‘\\Jrku ()rdcr\
to he calewlated by Participating Bidders, sach such in
o pravide a list of all funds and accounts that it acts on behalf of 10 ench l‘anmpdung,
Bidder that has (or whose affiliate has) entered into an ISDA Master Agreement. with any
of those fnds, As provided in paragraph (1) of the Auction Methodplogy set out in
Exhibil 3 of the Protecol, on the Business Day prior to the Auction Dn\v the
Administrators will publish a fist of the Participating Bidders.






