Securities

T Bank Fissncisl Grotp
Ryl Trust Tower

VT Hing Strest Wesl, 149 Flase
Toronto, niarko MK 1A

September 17, 2008

International Swaps and Derivatives Associafion, Ine.
Serd fo; TembecProtovoliisdaore

Dear Sirs,
2008 Tembes CD8 Protoeo] - Adberence

The pmpose of this fetter is do confirm owr adherence to the 2008 Tembec CDS Profocol, as
published by the International Swaps and Derivatives Association, ine. on Septemiber 17, 2008
{the "Protocol™. This letter constituies an "Adherence Leter” as referred to in the Protocol.

The defipitions and provisions contained in e Promenl pre incorporated o this Adberence
Letter, which will supplement and form past of eash Covered Transaction {now or in the future)
befween us and each other Adhering Party.

i, Specified Terms

The amendments in Seetion 1 and Schedule 1| of this Profocel shall apply to Covered
Transactions o whick we are a party.

Z. Appolutment as Agent and Release

We hereby appoint IBDA ag our agent for the limited puposes of the Protocod and

accordingly we waive, snd hereby release 15DA From, any rights, ciaime, actions or causes of
- action whalscever (whether in contract, tort or eiherwise) arising out of, or in any way relating o,
this Adherence Letter or our adherence to the Protoool or amy actions contemplated as being
eefuired by ISDA

i DTCC Acconnt Number

For parposes of clectronic matching and couterparty recognition, eur I¥TCC Ascount
Number is as follows, but vou understand and agree thal our fatlure fo provide any such details

pursuant 10 this letter will not affect the legal validity and binding nature of the Protocot with
reapest o us: ' ’

BTCC Account Number: HG06230
4. Contact Detaily

Lrar contact defails for purposes of this Adherence Lestor are:



Mame: Chris Humsen-Deison

Address: 11 West, 52" Streot, New York, ¥Y, 10019 1USA
Telephone: 212-B27-6933

Fax: 212-827-7431

E-mail: Chris.MansenNelsow@iidsecurities.com

We eoitsent 1o the publication of the conformed copy of this letter by TSDA and to the
diszlosure by 1SDA of the contents of this lefter.

Yomrs ialih Faells,
THE TORONTO-DOMINION BANE

By

Narpe: Maria Mangahas

Title: Manager

Signature: Marls Mangahas




