23 July 2009

International Swaps and Derivatives Association, Inc,
Send to: smallbang@isda.org

Dear Sirs.

2009 ISDA Credit Derivatives Deferminations Committees, Auction Settlement and Restructuring
CDS Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2009 ISDA Credit Derivatives
Determinations Commitiees, Auction Settlement and Restructuring CDS Protocol as published by the
International Swaps and Derivatives Association, Inc. on July 14, 2009 (the July 2609 Protocol). This
letter constitutes, as between each other July 2009 Adhering Party and us, an Adherence Letter as referred
to in the July 2009 Protocol. The definitions and provisions contained in the July 2009 Protocol are
incorporated into this Adherence Letter, which will supplement and form part of each Protocol Covered
Transaction (now or in the future) enlered into between us and each other July 2009 Adhering Party.

If we are not a March 2009 Adhering Parly as of the date hereof, this letier also (i) confirms our
adherence to the 2009 ISDA Credit Derivatives Determinations Committees and Auction Settlement CDS
Protocot published by ISDA on March 12, 2009 (the March 2009 Protocol), and (ii) constitutes, as
between each March 2009 Adhering Party that is not a July 2609 Adhering Party and us, an “Adherence
Letier” for purposes of. and as defined in, the March 2009 Protocol. This letter will supplement and form
pari ol cach "Protocol Covered Transaction™ (as that term is defined in the March 2009 Protocol) (now or
in the future) entered into between us and each other March 2009 Adhering Party.

1, Specified Terms

As between cach other July 2009 Adhering Party and us, the amendments in Schedule 1 of the July 2009
Protocol shall apply to Protocol Covered Transactions to which we are a party in accordance with the
rms of the July 2009 Protecol.

: between each March 2009 Adhering Party that is not a July 2009 Agdhering Party and us, the
%agqncjim_g:nt_s in Schedule 1 of the March 2009 Protocol shall apply to “Protocol Covered Transactions”

1t term is defined in the March 2009 Protocal) to which we are a party in accordance with the terms
h 2009 Protocol.

sintaniL;
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%agpoim ISDA as our agent for the limited purposes of the July 2009 Protocol and March 2009
a;ﬁ f:ifpp]icable. and accordingly we waive any rights and hereby release 1SDA from any claims,
sauses ol action whatsoever {whether in cantract. tort or otherwise) arising out of or in any way
this Adherence Letter ar our adherence to the July 2009 Protocol and March 2009 Protocol, as

ment as Agent and Release
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le,or any actions comemplated as being required by ISDA.

DT.CC Account Number

r:._piu‘];oscs of electronic 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
- Adherence 1.etter will not affect the legal validity and binding nature of the July 2009 Protocol and March




2009 Protocol, as applicable, with respect 1o us:

DTCC Account Number: [®]

4, Contact Details

Our contact details for purposes of this Adherence Letter are:

Name: Simon Hirst

Address: 18/F, AXA Centre, 151 Gloucester Road, Warnchai, Hong Kong
Telephone: 2519 1117 ‘

Fax: 2507 5231

E-mail: stimon,hirst@axa.com.hk

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

Yours faithfully,

AXA China Region Insurance Company (Bermuda) Limited
[ADHERING PARTY]'

By:

Name: Simon Hirst

Title: Chief Financial Officer

Signature: Simon Hirst

Specify legal name of Adhering Party.
1 you are an Agent und act on behalf of multiple Clients, you may sign the Adherence Letter using one of three optrons

First, if you have the autharily 10 adhers 1o this July 2009 Protocol as Agent on behalf of all Chents, you miy indweale the following in
the signatuse block: "[Investment/Assel Manager], acling on behalk el the cliems, invesiors, funds, accounts andfor olher principals
listed i the relevant Governing Master Agreement (or other agreement which deemns. a Governing Master Agreenteit o bave been
created) entered into between it (as Agent) and another July 2009 Adhering Party on or prios Lo January 31, 2081" or such olher
language that indicates the Clients fo which this Tetter is applicable. 1f such & signature bluck s used, a separale Adherence Letter for
each Client dees not need lo be submitied 1o 1$DA snd 1o specific mames ol Clients will be publicly diselosed oo the 1ISDA wehsite in
vonneetion with this luly 2009 Protocel.

Second, i you have the musliority to adhere to this July 2009 Prolocot us Agent an sehadf of cerlnin Clients only, you may inviude with
the Adherence Letter an attachment that names cach Client. 11 you cannot ot do not wish o name such Clients, theh provided thut you
can identify the adhering Clients by way of specific identifiers which will be known and recoghized by atl ather Suly 2009 Adhering
Parties with which the relevant Clients have entered into Protocal Covered Transactions, you inay identify such Clients using specific
identifiers and without inciuding any names. In such case, the speeitic idenlifiers will be listed on the JSDA website with the
Adherence Lelter,

Third, if you do not heve the authority 1o adhere 1o this July 2009 Protoco s Agend an behalf of certain Clients but wish 1o adher: to
this July 2009 Protocol on behalf of all other Clients, you may indicale the foltowing in the sighature block: "|InvestinenAsset
Manager], acting on behalf of the clients, investors, funds, accounis snd/or other principals listed in lhe relevant Governing Master
Agreement (o other agreetneit which deems a Governing Master Apreement (o have been created) enlered into between 11 {as Agenl)
and another July 2009 Adhering Party on of prior Lo January 31, 2011, unless the relevant Juby 2009 Adhering Parties agree prior 1o
the tmplementation Date that a particular client, investor, lend, account of other principal 15 nol a July 2009 Adhening Farly for
purposes of this July 2009 Prolacel”. It is the Agent's responsivility to record properly any bilateral agreement to exclude a Client
from the scape of this July 2009 Protocol. i




