Polar Securitles it t] 416 367.4364
372 Bay Strest, 21st Flogr 1] 416 367.0564
Toronts ON; MbH 2Wa Wwwipolarser.com

Secun’ues

Form of Adhérence Letter

February 1,2008

International Swaps and Derivatives Association, Ine.
Send tor QuebéeorProtocol@isdiiorg

Dear Sirs,
2008 Quebecor CDS Protocol - Adherence

The purpose of this letter i to confirm-our adherence 1o the 2008 Quebecor CDS Protocol; as published
by the Internaticnal Swaps and Derivatives Assgciation, Ine. on. January 30; 2008 (the "‘Protocﬁl") This
leétter constitutes an "Adherence Lettei” as referred 1o in the Protocol.

The definitions and. provismns contained in the Protocol are incorporated into this’ Adherenice Letter,
which will suppleingnt and form part of each Covered Tratisaction {now or in the future) between us and
each other Adhering Party,

1. Specified Terms

The. amendments in Section 1 and Schedule 1 of this Protocol shall apply to Covered Transactions to
whicliwe are a party.

Z. ﬁppoﬁntmen_tif.i;ts_,:Agent;and Release

We hereby appoint ISDA as our-agent for the Timited purposes of the Protocol and accordingly
we waive, and hereby release ISDA. from, any rights, claims; actions-or causes of action whatsoever
(whether in confract, fortor alherwm) arising;out of, or in any way relating to, this Adherenicé Letter or
our adherente 5 the P otocol Orany detions: aontempiaied as being required by ISDA.

d H

3 DTCC Account Numher

For purposes of eiectroms 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 affet the legal vahdzty and bindinig nature of the Protocol with respect to us:

DTCC Accounit Numb_e,r: 0000747X.
4. Contact Details

Our contact details ?for purposes-of this Adherence Letter are:

Name? Nerih Pole Capital Master Fund
Address: ¢f/o’ Polar Securities Inc.,

372 Bay St,, 21 F1.

ﬁTgronte, ON

MSH2W9

Canada



Telephione:  416-367-4364.
Fax: 416-367-0564
Eemaik: akéﬁhra@’poiarsec-,qom

We consent to the pubhcatmn of the conformed copy of this letter by ISDA and to the disclosure
by ISDA of the contents of thi;

Yours Taithfully,

NORTH POLE CAPITAL MASTER FUND!
By:  PolarSecurities Inc.

Hsy Tnvestment Manager

Name:  Robyn Schultz

Title: Viee-President

Signituré; Robyn Schuliz

Specify legal name of Adhering Party, Ifyoi are a0 investment -or assel mamsper and. aet on boliall of nwiiiple: lundg, you nry
indigate. in thi signting 106K, Investimini/Assel Manager, scting on hehalf ol he fands whd Beconnes listed fn'the velevan Masier
Agmemcm Between it fand insothier-Adbering l’aﬂ}" {or such othef langitage (i dicates. tie fimds to which this Jeltée is. applicable);
A separate-Adherence Letter for each fund does sor need 1o e submitted 10 1SDA.. Furthier, 1o specific. nianves of glxcma of the
nvESIMGHE or assel inanagor will by pnb‘iwiv disciosed on the I8TIA webisie in connettion with thc Protocal. However, in emlcr for
cach Participatiog. Hidder o ealoulate jts Market Pogition, cach such investment or assel manager is required to provide:n fist of all
fusids ahd Hegounts that it acts on tichal of to'éach Participatig Bidder that hag Tor wiiose:afFiliaty ki) enterad imo i ISDA Magter
Agrecinient with any of thowe funds, As provided i Section (1) of ExhiBit2 of tHe Protoeol. on Thé-Disimess I)ay prioy to the Auction
Date, the: Admm:stralors ws!l pu‘hhsh e of the Pamcipasmg deck:rs






