Allianz @

Conformed Copy Global Investors

Qctober 28, 2008

International Swaps and Derivatives Associntion, Inec.
Send to: IcelandicProtocol@isda.org

Dear Sirs,
2008 ISDA Icelandic Banks CDS Protocols - Adherence

The purpose of this letter is to confirm our adherence to:

CDS Protocol

2008 Landsbanki CDS Protocol (the Landsbanki
Protocol)

2008 Glitnir CDS Protocol (the Glitnir Profocol)

2008 Kaupping CDS Protocol (the Kaupping
Praotocol)

each as published by the International Swaps and Derivatives Association, lnc. on October 27, 2008 (each a
"Protocol”).

We acknowledge and agree that il no boxes are checked, each box will be deemed to be checked and this
letter will confirm our adherence 1o each of the Landsbanki Protocol, the Glitnir Protoco! and the Kaupping
Protocol.

If one or more boxes have been checked (or deemed checked) this letter will be deemed to constitute a
separate "Adherence Letter” in respect of each relevant Protocol (as referred to in each of such Protocols).

The definitions and provisions contained in the Landsbanki Protocol, the Glitnir Protocol and/or the
Kaupping Protocol, as the case may be are incorporated into the Adherence Letter relating thereto, which
will supplement and form part of each Covered Transaction (now or in the future) between us and each other
Adhering Party (each as defined in the relevant Protocol).

1, Specified Terms

The amendments in Section 1 and Schedule 1 of cach relevant Protocol shall apply to Covered
Transactions {as defined in such Protocol) to which we are a paity.

2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of each relevant Protocol to which we
are adhering pursuant to the above and accordingly we waive, and hereby release ISDA from, any
rights, claims, actions or causes of action whatsoever (whether in contract, tort or otherwise) arising
out of, or in any way relating to, this Adherence Letter or our adherence to such Protocol or any
actions cotitemplated as being required by 1SDA.
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3. DTCC Account Nutber
FFor purposes of clectronic matching and counterparty recognition, our DTCC Account Number is as
follows, but you understand and agree that our failure 1o provide any such details pursuant to this
letter will not affect the legal validity and binding nature of the Protocol with respect to us:
DTCC Account Number:

4, Contact Details
Our contact details for purposes of this Adherence Lelier are:
Name: Jean Frangois Poulnais or Domenico Menadeo
Address; Département Juridique - Case Postale T 301 - 20, rue Le Peleticr - 75444 Paris - Cedex 09
Telephone: 33 (0)1-57-86-82-05 or 33 (0) 1-57-86-88-81
Fax: 33 (0)1 - 57 - 86 - 82 - 20 _

E-mail: domenico.menadeo@allianzgi.fr or jean-frangois.poulnais@allianzgi.fr

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

Yours faithfully,

Allianz Global Investors France SA (the “Investment
Manager} acting on behalf of Allianz Euro Credit Alpha
{the “Fund")

By:

Name: Johann GAULIER

Title: Chief Finangial Officer

Signature; Johann GAULIER

Name: Geraud BRAC DE LA PERRIERE

Title: Chief Executive Officer

Signature: Geraud BRAC DE LA PERRIERE




