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NORTH OF SOUTH CAPITAL North of South Capital LLP

12 Hans Road

I uridon SW3 RS
United Kingelom

Tel +44 20 7753 7637
Fax: +44 20 7753 7668

Form of Adherence Letter

23 March, 2006

International Swaps and Derivatives Associatlon, Inc.

Send to: danaprotocol@isda.org

Dear Sirs,
2006 Dana CDS Index Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2006 Dana CDS Index Protocol, as published by the
International Swaps and Derivatives Association, Inc. on March 16, 2008 (the "Protacol"}. This letter constitutes an
"Adharance Letter" as referred to in the Protocol.

The definitions and provisions contained in the Protocol are incorporated into this Adherence Letter, which will
supplement and form part of each Covered Index Transaction (now or in the future) betwaen us and each other
Adharing Party,

1. Specified Terms

The terms of Schedule 1, Covered Index Transactions, shall apply to Covered Index Transactions.
2. Appolntment as Agent and Release

. We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly we waive,

and hereby release 1SDA from, any rights, claims, actions or causes of action whatsoever {(whether in contract, Lort
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 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 validily and binding nature of the Protocol with respect to us:

’

DTCC Account Numbet: <Not on DTCC:-

4, Contact Details
Our contact details for purposes of this Adherence Letter are:
Narne: North of South Emerging Markets Fund Limitad
Address: 12 Hans Road, London SW3 1RS, United Kingdom
Telephone: +44 207 753 7638
Fax: +44 207 753 7668
E-mail: info@northofsouth.com

We consant to the publication of the conformed copy of this letter by ISDA and to the disclosure by 1SDA of
the contents of this lefter.

Yours faithfully,

Nerth of South Capital LLP fermed in Cngland and Wales. Registered Number: 19557
Norith of Ssuth Capilal LLP i aulhorised and segulisted by the Financial Services Authorlty to carey on rogulated activities in the Uriled Kingdom
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NORTH OF SOUTH CAPITAL North of south Capital LLP

12 Hans Ruad

London SW4 1RS
United Kingdom

Tel' +44 20 7753 7637
Fax' +44 20 7753 7668

North of South Emerging Markets Fund Limited !

By:

Name: Mr. Andrei Chivvis Shahnazarov

Title: COQY/ Chief Compliance Officer

Signature: Andrei Chivvis Shahnazarov

spectly fegal nume ol Adiering Parly. 1t you are an investment or asset manager and act on behall of multiple funds, you must indicate i the
signature block, “Investment/Asset Manager. acting on behall” of the tunds snd sceounts listed in the relevant Master Agreement between it and
unother Adhening Barty®. A separate Adhercnee Letior for each fund doss ret need to be submitted tn 1SDA. Fuither, my specilic wames of clients of
{he investment/assel mumager will be poblicly disclsed on the 1SDA website in conncetfion with the Protocol. Hlowever. in order for Maike! Ol
1o be caleulated by Participating Bidders, cach such investment/asset manager w required to provide a list of all funds and scconnts thist it aets on
behalt ol W each Purticipating Bidder thut has (or whose atfiliste has) entercd into an ISDA Master Agreement with any of those funds. As provided
in paragraph (§) of the Auction Methodulogy set out in Exlubit 3 of the fotucul, on the Business Day prior to he Aclion Date. the Administrators
will publish 4 list of the Participating Bidders.

North of South Capital LLP formed in England and Wales. Reglstered Number: 519557
North of bouth Capital LLF is authorised and regulated by the Financial Services Authonly (o arry ot reyulated activitios in the United Kingdem




