EXHIBIT 1
o 2008 Tembee CDS Protocol

Form of Adherence Letter

Tredis AP-forden

18" September 2008

International Swaps and Derivatives Association, Ine.

Send to: TembreProtocoliisda.org

Dear Sirs,
2008 Tembec CDS Frotocol - Adherence

The purpose of this letter is to confirn our adherence to the 2008 Tembec CDS Protoeol, as published by
the International Swaps and Derivatives Association, Inc. on September 17, 2008 (the "Protocol"). This
letier constitutes an "Adherence Letier as referred to in the Protocol.

The definitions and provisions contained in the Protocol are incorporated into this Adherence Letter,
which will supplement and fonn part of each Covered Transaction (now or in the future) between us and
each other Adhering Party.

1. Specified Terms

The amendments in Section 1 and Schedule 1 of this Protocol shall apply to Covered Transactions 10
which we are a party.

2. Appointment as Agent and Releage

We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly
we waive, and hereby release JSDA from, any rights, claims, 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 adherence {o the Protocel or any actions contermplated as being required by ISDA.

3. PTCC Account Number
For purposes of electronic matching and counterparty recognition, our DTCC Account Number is
as follows, but you understand and agree that our failure to provide any such details pursvant to this letter

will not affect the legal validity and binding nature of the Protocol with respect to us:

DTCC Aecount Number: 0000574F



Contact Details

Our contact details for purposes of this Adherence Letter are:

Name: Tredje AP-fonden

Address: Vasagatan 11, Box 1176, 8E-111 91 Stockholm, Sweden
Telephone; +46 § 355 17 100

Fax: +46 § 55517 120

Eemail charlotte jurgenthal@ap3.se

We consent to the publication of the conformed copy of this letter by iSDA and fo the disclosure

by 1SDA of the contents of this letter,

Yours faithfully,
Tredje AP-fonden!

By:

MName; Kerstin Hessius and Lars Orest

Title: CEO and Head of Alpha

Signature: Kerstin Hessius and Lars Orest

Speeify lega) name of Adhering Party. M you an an investment or assel inunager and 201 on bebalf of multiple fimds, you may
indicate in (he signature biock, "InvestmentAsset Manoger, beling on hehall of the funds and acepunts listed in the relevant Master
Agresoent hetween iLand anotber Adhoring Piarty” {or such other banguage that indicates the funds to which this Tetier s applicable).
A scparale Adberence Letier for each fond doss nor need 0 he submitted Lo ISDA. Fusiher, no specific names of clients of the
investment or assel numager will be publicly disclosed on the ISDA website in connestion with the Protocal, However, in ovder for
cach Participating Bitder to calealate its Macket Position, vach such investment or assel masager is required 10 provide a st of all
fursds ead aoeounts that it acts on bekalf-of W each Participating Bidder G hus (o whose affilia has) enlered into BR JSDA Master
Apreermont with any of these funds. As provided te Section (13 of Exhilil 3 of e Protocol, on the Business Day prior 1o the Auction
Eie, the Adiministrators will publish a st of the Partivipating Bidders,



