SMITH BRE!

November 16, 2006

International Swaps-and Derivatives Association, Inc.
Send to: duraprotecol@isda.org

Dear Sirs,

Dura CDS Protocol - Adherence
The purpose of this lettér is to confirm our adherence to the Dura CDS;'PYOthQ}s as. published by the
International Swaps and Derivatives Association, Tric, on November 8, 2006 (the "Protocol"). This letter

constitutes an "Adherence Letter” as referied to in the Protocol.

The: definitions and. provisions contained in the Protoco! are incorporated into this Adherence Letter,

whith will supplement and: form pait of each Covered Transaction.(now or in the future) between s and
cach other Adhering Party,

1. Specified Terms

“The amendments in Skction 1 and Schedule 1 of this Protocol shall apply to Covered Transactions to
which we are a party,

2. Appointment as Agent and Release
We hereby appoint ISDA s our agent for the limited purposes of the Protocol-and accordingly
we waive, and hereby releage ISDA from, any rights, clairms, 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 to the Protocol or any actions contemplated as being required by ISDA.
3. DTCC Account Number
_ For purposes of electronic matching and counterparty recognition; our DTCC: Account Number s
as follows, but you understarid and agree that our failure to provide.any such details:pursuant to this letter
‘will not affect the legal validity and binding nature of the Protocol with respect to, us:
Please see Anriex I
4, Contact Details
Qur contact details for purposes-ofithis Adherence Letter are:
Name: Matthew Magidson ‘
Address: 100"Ei11'oQa'Drive, Suite 200, Chapel Hill, NC 27517
Telephone: (919) 967-7221

Fax: (919) 945-3523
E-mail: Mmagidson@S_mithbxecdan;com

Sroith Bragden Associmes, Ine. « 100 Euraps Drive, Suite 200 « Chipel HIll, NG 297817 » s 1919 SE7-7221 « A (9181 BAB-I557 « v senithhrmasian e,



- We consent to the publication of the:conformed copy of this letter by ISDA and o the disclosure
by ISDA of the contents of this letter.

Yours faithfully,
Smith Breeden Associates, Inc. as Investment Manager

for each of the entities listed on Annex I, and not in any
individual capacity

Name: William E. Schwartz

Title: General Counsel and Senior V.P.

Signature: /s/William E. Schwartz




Amnex 1
Underlying Funds Trust, on behalf of its series Fixed Income Arbitrage — 1: 000002P1
Smith Breeden Credit Master Ltd:: 000000P5
HER-FI Select Master Trust: D00000PS





