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2008 Quebecor CDS Proto¢ol ~ Adherence
‘The purpose of this letter is to confifim our adherence-to the 2008 Quebecor CDS Protocol, as:published
by the International Swaps and Derivatives Association, Inc. on January 30, 2008 (the "Protocol”). This
letter constitutes an ™ Adherence Lefter” as referred to'in the Protseol.
The defimitions: and provisions contained in the Protocol are mcorporated into. this Adherence Letter,
which will supplement and form part of each Covered Transaction (now:or in'the fiuture) hetween us and
each other Adhering Party.
1. Specificd Terms

The amendmerts in Section 1 and Schedule | of this Protocol shall apply to Covered Transactions to
which weare a party.

2. Appointment as Agent and Release

We hereby appomt ISDA dsour ageit forthe limited purposes of the Protocol dnd aceordingly
we waive, -and hereby release ISDA from, any rights, claims, actiens or causes of action whatsoever
{(whether in-contract, tort or etherwise) arising out of, or-in any way relating to, this Adherence Letter or
our adherence to the Protocol orany actions contemplated.as being, required by ISDA.
3. DTCC Account Number

Fea plirposes of eiectrnm:; i"ﬂéiéhiﬁg a’n'd Cdﬁhterpart}f'ré{:egnitiﬁh '(}'ui" DTCC’ ACé(ﬁUﬁi Number I8
Wﬂl not affaci thc legal vahd;t‘y and bmdmg rature of the Pmt&coi w1th respec:{ to us:

DTCC Account i‘}&:mber;

Sriiith Bresden Credit Master, Ltd. 000000PS
‘Undérlying Funds Trust, on'behalf of its Series Fixed Income Arbitrage— 1 000002P1

4. Contact Details

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

Name! Matthew Magidson.
Address: 100 Europa Drive; Suite: 200, Chapel Hill, NC 27514
30047-00682 NY:3240868,1 1 Jaruaty 30, 2008-
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Telephone:  919:967-7221
Fax: 919-945:3519
E-mail: ‘Mmagidson@Smithbieeden.com:

, We consent to the pnbﬁcation of the conformed copy of this letter by ISDA and to the disclosure
by ISDA of the contents of this letter,

Yours faithfully,

Smith Breeden. Associates, Ine. 4 Investment Manager
acting on behalf of: : o
- Smith Breeden Credit Master, Ltd. and
Underlying Funds Trust, on behalf of its series
Fixed Iricome Arbitrage — 1

By:

Name: Matthew Magidson

Titler Yfi’i:g‘?fg'sidént

Signature: /s/ Matthew Magidson
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