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Diear Sies,
206€ Calpine DS Protorol - Adherencs
The purpuse of this letter is to confiym our adfierence to the 2606 Calpine CDS Protozol, as published by
the Inerpaiiopal Swaps and Dedvatives Assochation, Toc. on Jansary %, 2006 (the "Profocol™}. This fetter
constitutes zn ¥ Adberence Lotter® as referred fo in the Frotocol.
The definitons and peovigions cottained fn the Protocol s iteorporated inne this Adherence Letter,
whirh will supplement and form part of each Covered Transacting (naw or in the finre) betiveen ug smi
vach otber Adbering Pargy.
1. Sgncified Torms
{a} In respect of each Covered NoweIndex Transaction:
3] ihe Qbligations of Calping with CUSIE 131347TBM7 and §5EN USI31347BM73, known
a5 the 6% Contingent Comventible Wotes fue 2014, will be deared 1o be Deliverable Obligations;
and
[y the Obligmtions of Calpine with CUSIP 131 34¥8HS and ISIN US131347BN S, known sy
e 7.73% Continpent Cobvestible Notes dug 2085, will be doemed not ty be Deliversble
Uhligations,
{b%  Theterms of Schedule &, Coversd Index Transactions, shatt appiy to Covered Index Trensactions,
. Appointment as Agent and Release
We heraby appoint 18D as vur sgent for the Himited purposes of the Prowws] and acoordingly
we waive, and berehy seleass ESDA froms, any rights, claims, actions or causes of aclion whatsoever
{whether in contrace, tont or otherswize) arising out of, or in sny 'way relating io, this Adherence Leiter or
one adhercnce to S Peatonod or any setions contemplated s being requined by ISDA.
3. DTCC Account Number

For purposes of slectionis ratehing and counieparty recogrition, our BTCC Ascount Nunber s
ws folloves, bus you understarsd and agree that our failure 1o grovichs any suc details pursuant 1 this ketter
will ot effecy the legat vatidity and bindiag nature of the Frotocof witls sespect to us:

DTEC Acoount Number:

Copyrighs £ 2085 hy luicrodiona Swaps md Deeivagives Associaton, g,



4. Contact Driails

Lrig oonmact detalls for parposis of this Adheronce Latter aze

Mame: Wino Baglions

Address: 188 Chatrles Sweet, Eondan, Wi SDLF
Telephang: G 44 207 667 5803

Fax: 08 44 307 667 5600

E-mait: ningEyalileoiocom

We consent to fhe pablicstion of the coafixamed copy of this lniter by 1SDA and fo the disclosum
b1y B DA of the comrents 6 this leger,

Yeouss Bithiully,
MANGALILED ARDITRAGE LIMITER
By

Naunsa: Warren CHfford

Tite:  Ahernmate Dircetor

Signatures

Spocdly lepat mame of Addering funy. I you ane o messinen ue sl manae and acton Debol € of utiads Bueds, you mixy
nlicalis o B siprnfire block, “fnvesimuniimuset Maseaes. adding an dehalf of the funds and scoouets Hisnd & the sefenant Sdasier
Agmsuzzent, berwaen 2 and asoster Auheriag fam®. A sspacire Adberensy Lowsr for el fond sy mef a0l I D submamed e
15DA. Fandter, na spesific asanes of clients of the invistmentionset masger wilh by ki dncos (o Ge 1308 wobsie iy
wosaction with il Crowed.  Hwwever, @ oy By Vs Ooler % Bo saloland By Pankiinotiag [, sl Swh
CETIRERISAT ARS8 Rajuimsd % pouvide & list of a8 Eimde and sceounta thae @ 2055 an tabalf oF 10430 Paiticiguting,
Bridihos it das {or ezt AN ks St dvn Om SOEIS. Moty Apmeemennt with suor o thore Giands. As (eostad & pieagripts
415 vfs Anxtan Mitiacology Kot i Exdsit GooF et PRoNs0), o e Bosiheds Sy peiar fo the Auddion Bc, the Adrrisistadans
witl putlish njistof he Paatkipetiss Riddiry
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