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Send tot LehmanProfocol@isda.org
Dear Sifs,
2008 Lehman CDS Protocol - Adherence:
The putpose of this: Tetier i to confirm 'our adherende to the 2008 Lehinan CDS Protocel, as published by
the International Swaps and Derivatives Association, Inc on October 6; 2008 (the "Protocol”). This

letter constituies an "Adherence Letter" as referred 1o in'the Protocol:

The definitions and provisions contained in the Protocol are’ mcorporated into ihis Adherence Letter,
vehich willsiipplemeént and form-part of éach. Covered Transaction (now or in the future) between us and
each other Adhering Party.

1. Specified Terms.

The amendients i Section 1 and Schedule 1 of this Protocol shall apply to Covered Transactions to
which we érea party.

2, Appointment as Agent and Release

We hereby appoint ISDA ‘g onr agenit for the: Hmited purpioses: of thie Protocol and accordingly
we waive, and hereby release ISDA- from, any rights, claims, actions or causés of action ‘whatsoever
(whether in contract; fort or-othérwise) arising out of, or in‘any way relating 10, this Adherence Letler or
our acherence 1o the Protosol orany actions contemplated as being required by ISDA.

3. DTEC Account Number
For purposes of elecfronic matching and counterparty recognition, our BTCC Account Nuinber 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 validity anid binding nature of the:Protocol with respect to us:

DIFCC Accoutit Number:
Cheyne Long/Short Credit Fund 00007780
Cheyne Managed Credit Fund [ Q00O0P115
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Contact Details

Our contact details for purposes.of this Adherence Letter are:

Name: Jonathan Griffin / Donna: Phlora.
Addresst Cheyne Capital Management (UK)LLP
Stornovniay HHouse
13 Cleveland Row
London
SWI1A 1DH
Telephonc: +44 (0) 207 031 7450
Fax: +44 ({1 207 031 7620
E-maik: Jonathangriffin@chevnecapital.com

Donnarhlora@chevniecapital.com

‘We canéént to'fhe publication of the conforimed copy of this Tefter by ISDA and o the discloSime

by ISDA of the-contents of this Jettet.

Yours faithfully,

Cheyne: Capiial ‘Management (UK) LLP, acting on
behalf of the funds Tisted on the-attached Appendix.!

By:

Name: Jeffrey Bronheim

Title; General Counsel

Signature: Jeffrey ‘Bronheim:

Specify ’zcga] namic of Adhering Phrty. I you areian investinent orzsset manager and 4ct on behail of mui:zple funds$, you mey
indicate fn the signature blotk; YInvestment/Asset Manager, acting onl béhalf of the. funds and aecounis: fisted in the relovant Master
Agreement between 3t and another. Adhering Party* {or such other Janguage that indicatesthe finds o which this leter is apphcahlc}
A sparte Adbgrente Lcm:r for cach find dees nof fieed to he; submitied 16 1S13A. Further, no speeific names of ‘clients. of: the
invistoent o assel mdniger wAll be publichy disclosed on the TSDA. website Sn Gommection with the Profocsl {unlesy such names dré
mnmned in:the Adherence Letter or.any attacked appendix). However, in'order for each Panw:pmng Bidderto calevlate its Market
Positioh, ‘each Such’ intestiment ot dsset manager s, reduired o pmwdc w ist bf &l funds and scoounts that it scty n hehalf of
in each Participating Bidder that ha# {or whose affitiate has). eitered into an 1SDA Master Agreement with dny of those fonds. As
provided, in Section {1} of Exhiibit 3 of the Protosol, on the Business Day prior to the Auetion Date, ihe Administrators will pubiish a
list of the Panicipating Bidders.



Appendix:

Cheyne Long/Short Credit Fund
Cheyne Managed Credit Fund T



