Form of Adherence Letter

€QS DIRECTIONAL OPPORTUNITIES MASTER FUND LIMITED

11 February 2009

Internafional Swaps and Derivatives Association; Inc.
Send to; SmurfitProtﬂeol@lsda org

Pear Sirs,
2009 Swmurfit CDS Protocol - Adhereace

The-purpose of this letter is to- conﬁrm our adherence o the 2009 Smurfit CDS Protecol, as:published by
ihe, International Swaps and Derivatives Association, Inc, on February 11, 2009 (the "Protocol”). This:
letter constitutes an "Adhérence Letter™ as reféired to in the Pratocol.

The definitions and provisions contained in the Protecol are mcorpora!ed o this Adhererice Letter;
which will supplement and form part of each Covered Transaction {now or in'the future) between us and
each other Adhering Party, respectively.

L Specified Ferms

The amendments in Section 1 and Schedule 1 of this Protocol shall ‘apply to Covered
*Trafisactions 16 which we are & party, S

F Appointment-as Agent and Release

We hereby appoint ISDA as our agent for the limited purpeses of the Protacol and accordingly
we waive, and hereby release 1SDA from, any nghts cizims, actions .or causes of action
whatsoever (whether in contract, tort or otherwise) arising out of, or in-any way relating to, this
Adherence Letter or our adherencs 1o the Protocol or any actions contemplated as being required
by ISDA:

3. DTCC Acconnt Number
For purposes of electronic roatching and counterparty recognition, our DTCC Account Number is
‘as follows, but you understand and agree that our failure to provide any such details pursuant to

this:letter will not affect the 1egal validity and binding nature of the Protocol with respect to-us:

DTCC Account Number: 0000P 162




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

Name:: . James Lightboume
. " 'HeadofLegal

Address: . /o €QS (UK)LLP
5% Bloor, 33 Grosvenor Place
London SW1X 7THY

Telephone: 44 (0) 207201 2483

Fax:  444(0)207201 1156

Beiaili- . James.Lightbotrhe@cysm.com

“We consent to the publication of the conformed copy of this letter by 1SDA and to the disclosure by ISDA.
of the contents of this letfer.

Yours faithfully,
CQS DIRECTIONAL OPPORTUNITIES MASTER FUND LIMITED

By:

Name: MARKUS KUBECK

Title: AUTHORISED SIGNATORY

Signature: MARKUS KUBECK




