
ADI 
---GROUPE OF J 

24 July 2009 

International Sn'aps and Derinltivcs Association, Inc. 

Send to: smal1bang@isd'l.org 

Dear Sirs. 

2009 ISDA Credit Derivatives Determinations Committees, Auetlon Settlement and Restructuring 
CDS Protocol- Adherence 

The purpose of this letter is to confirm our adherence 10 the 2009 ISI)A Credit Oerivatives 
DetcnninationsCoI'nmiaees, Auction Settlement and Restructuring CDS ProtOcol as puhlished by ihe 
Intcmational Swaps and Derivatives Association, Inc .. on July 14. 2009 (the ;July 2009 Protocol). This 
letter constitutes, as between each other July 2009 Adhering Party and us, an Adherence Letter as referred 
to in the July 2009 Pr()t9co\. "111e definitions and provisions contained in the July 2009 ProtoCQI are 
incorporated intothis Adherence Leller, which will slJpplcrncot and form palt of each Protocol Covered 
Transaction (now or in the future) entered into between us and each othcl' July 2009 Adhering Party. 

If \VC are not a March :W09 Adhering Pany as of The date hereof, this letter also (i) confirms our 
adherence to the20091SDA Credit Deriva:tivcs Det;;;rminalions Comrniuccsand Auction Settlement CDS 
Protocol published by ISDA on March 12, 2009 (the March 2009 Protoc.QI), and (ii) constitutes. as 
bet\yeen each Match 2009 Adhering Parly that is not a Juiy 2009 Adhering PUJ1y and us, an "Adherence 
Letter" fur purposes of, and as defined in, the \rlarch 2009 Protocol.. This Icner will supplement and form 
part of each "Protocol Covered Transaction" (as that term is defined in the March 2009 Protocol) (now or 
in the future) entered into between us and each other t\,1arch 2009 Adhering Party. 

1. Specified Terms 

As between each other July 2009 Adhering Party and us, the amendments in Scheduli.i 1 ofthe July 2009 
Protocol shall apply to Protocol Covered Transactions to which we area party in accordance with the 
terms of the July 2009 Pro~ocoL 

As betweell eacl1March 2(}09 Adhering Party that is nOt a July .2009 Adhering Party and us, lhe 
amendments in Schedule I of the March 2009 Protocol shall apply to "Protocol Covered Tmnsactions" 
(as that tcnn is defined in the March 2009 Protocol) to which we are a party in accordance with the terms 
ofthc March 2009 Protocol.. 

2. Appointment ~lS Agent and Release 

We hereby appoint 15DA as our agent iew the limited purposes of the Juty 2009 Protocol and March 2009 
Protocol, as applicable. and accordingly we waive any right'> and hereby release ISDA from any claims, 
actions or causes of action whatsoever (whether in contract, ton or otherwise) arising out of or in anyway 
relating to this Adherence Letter or our adherence to the July 2009 Protocol and March 20D9 Protocol, as 
applkablc. Or any at:tions conlcrnpllited as being required by ISDA. 
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3. OTCC Account Number 

For purposes of electronic matching and counterparty recognition. Ollr DTCC Account Number is as 
follows, hat you understand and agree that oUr failure to provide any suth details pursuant.1O this 
Adherence Letter will not atIect the legal validity and binding nature oftl1e July 2009 Protocol and March 
2009 ProteGel, as applicable, with respect to us: 

DTCC Ac-count Number: 

4. Contact Details 

Ourcontactdetails lor purposes orlhis Adherence Letter are: 

Name: Sebastien GRASSEl & Claude DII\{1 
Address; L rue Vernier--750 17 Paris ..... France 
Telephone: + 331 40 18 17 
rax: +33 I 4068 1712 
E-mail: Sgr0)5_~lJ§}gfj~_?mJr&cdirni@lofi-am.fr 

\Ve consent to.1he publication of a confom1ed copy of this lener by ISDA and to the disclosure by ISDA 
of the contents of this letter. 

Yours faithfully. 

ADl Alternative lnvestmenl,>, acting on behalf of funds, accounts and/or other prlnc1pals listed in the 
relevant Governing Master Agreement (or other agreement which deems 8 Governing Master Agreement 
to have been created) entered into between it (as Agent) and another july 2009 Adhering Party on or 
prior to January 31, 2011 

By: 

Name: Nicolas Uomart 

Title: CEO 

Signature: ~icolas Gomari 


