September 18, 2008

Internztional Swaps ané Derivatives Association, Inc.
Send to: TembecProtocol@isda.org

!
Dear Sirs, "E

2608 Tembec CDS Protoco! Adherence

The purpose of this }ettc,r is to confirm our adherence to the 2608 Tembec CDS Protocol, as published by
the International Swaps and Derivatives Association, Inc. on September 17, 2008 (the "Protocol™). This
letter constitutes an "Adherence Letter" as referred to in the Protocoi

The definitions and pm!wsxons contained in the Protocol are mcorporated into this Adherence Letter, which
will supplement and for"m part of each Covered Transaction (now or in the future) between us and each
other Adhering Party. . i
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L Specified Terfms

%

it

The amendments in Sectton I and Schedule 1 of this Protocol sha]} apply to Covered Transactions to which
we are a party.

2. Appomtment as Agent and Release !

We hereby appomt ISDA as our agent for the iimned purposes of the Protocol and accordingly we
waive, and hereby release ISDA from, any rights, claims, actions or causes of action whatsoever (whether
in contract, tort or otherwise) arising out of, or in any way reEatmg to, this Adherence Letter or our
adherence to the Protocoi or any actions contemplated as being required by ISDA.

3. DTCC Accnumt Number

For purposes of electronic matching and counterparty recogmt;on our DTCC Account Number is
as follows, but you understand and agree that our failure to provide any such details pursuant to this letter
will not affect the legal vahdity and binding nature of the Protocol with respect to us:

DTCC AccouniNumber 00002X06. 00002X04, 00002X05 00002X07

4. Contact Detaills

Our contact details for purposes of this Adherence Lei.‘fer are:
Name: Dorothe;;a Mell & Kathleen Cooney !

Address: 150 King St. West, Suite 2304, Toronto, ON MS5H 119
Telephone: 416-214-5800 x 227

Fax: 647-43%-6471

E-mail: dmell@marret.ca and kcooney@marret.ca

i
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150 King Street West, Suite 2304, P.O. Box 22, Toronto, Ontario, M5H 1J9




i

i T
We consent to the publication of the conformed copy of this letter by ISDA and to the disclosure by ISDA

of the contents of this le%ter.
i

!

Yours fai;thﬁllly,

Marret Agset Management Inc., Investment/Asset
Manager, acting on behalf of the funds and accounts
listed in the annex attached to this Adherence letter.

1

By

Narme: Dérothea Mell

Title: Viée President

Signature: Dorothea Mell

150 King Street West, Saite 2304, P.O. Box 22, fI.:“m'on.to, Ontario, M5H 119
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ANNEX
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Marret High Yield Hedge LP .
Marret Master Fund SPC !
Arrow High Yield Fund I
GS+A High Yield Hedge Fund
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