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International Swaps and Derivatives Association, Iné:

Dear Sirs,

The purpose of this letter is to confirm our adherence to the 2007 iTraxx® Europe Maximum Deliverable
Amount Protocol, as published by the International Swaps and Derivatives Association, Inc. ("ISDA™) on
16th July, 2007 (thc “Protocol”). This letter constitutes an "Adherence Letter" as referred to in the
Protocol,.

The definitions and- provisionis. contained in the Protocol are incorporated info this Adhierence Letter,
which will supplement and form part of each Covered Index Transaction (now or in the future) between
us and-cuch other Adhering Party.

1. Specified Terms

The ferms of Schédule 1 (Covered Index Transactions) to the Protoeol shall apply to Covered Index
Transactions.

2. Appointment a5 Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of the Protocot and accordingly we waive,
dnd hereby release ISDA from, any rights, claims, actions or cavses of action whatsoever (whether in
contract, tort-or otherwise) arising out of, or in any way relating to, this Adherence Letfter or our
adhicrence to the Protocol or any actions contemplated as being required by ISDA,

3. DTCC Account Number

For pRposes of electroiiic. matching and counterparty. recopnition, ouir DTCC: Account: Number is as
follows, but you understand and agree that our failure to provide: any such. defails pufsuant to this letter
will not affect the legal validity and biriding nature of the Protocol with respect to-us:

DTCC Account Number: Not Applicable

4. Contact Details

. Qur contact details for purposes of this Adherence Letter are:

Name: BANCO ESPIRITO SANTO DE INVESTIMENTO, S.4.
Address: Rua Alexandre Herculano, 38, 1269-161 Lisbon, Portugal
Telephohe:  +35121:3196900

Fax: +351 21 330:95.97

E-mail:. rsousaf@ibesiny.pt

Attention: Rui Trindade de Sousa, Vice-President, Operations
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We conSent t6 the publication of the confoimed copy of this leiter by ISDA and to the disclosure by ISDA

of the contents of this letter.

Yours faithfully,

BANCO ESPIRITO SANTO DE
INVESTIMENTO, S.A.

By:

Wame:  Carlos Ferreira Pinto

Title: Director

Signature; Carlos Ferreira Pinto

Name:  Pedio Nunes Ventaneita

Title: Drirector

Signature: Pedro Nunes Ventaneita






