Bankof America I
%
January 9, 2006

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

Dear Sirs,
2006 Calpine CDS Protocol - Adherence
The purpose of this letter is to confirm our adherence to the 2006 Calpine CDS Protocol, as

published by the International Swaps and Derivatives Association, Inc. on January 9, 2006 (the
"Protocol"). This letter constitutes an "Adherence Letter" as referred to in the Protocol.
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The definitions and provisions contained in the Protocol are incorporated into this Adherence
Letter, which will supplement and form part of each Covered Transaction (now or in the future)
between us and each other Adhering Party.

1. Specified Terms

(a) In respect of each Covered Non-Index Transaction:
(i) the Obligations of Calpine with CUSIP 131347BM7 and ISIN US131347BM73,
known as the 6% Contingent Convertible Notes due 2014, will be deemed to be
Deliverable Obligations; and
(ii) the Obligations of Calpine with CUSIP 131347BNS5 and ISIN US131347BN56,

known as the 7.75% Contingent Convertible Notes due 2015, will be deemed not to be
Deliverable Obligations.

(b) The terms of Schedule 1, Covered Index Transactions, shall apply to Covered Index
Transactions.

2, Appointment as Agent and Release

3. DTCC Account Number

For purposes 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 letter will not affect the legal validity and binding nature of the Protocol with
respect to us:
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DTCC Account Number: 00006191
4. Contact Details

Our contact details for purposes of this Adherence Letter are:

Name: Frank Kotsen
Address: 9 W. 57" Street, New York, NY 10019
Telephone: 1-212-583-8226

Fax: 1-212-847-6220

E-mail: tkotsen@bofasecurities.com

Name: Srinivas Dhulipala

Address: 9 W. 57" Street, New York, NY 10019
Telephone: 1-212-583-8403 :
Fax: 1-212-583-8570

E-mail: Srinivas.Dhuh'pala(d)bofasecurities‘com
Name: Gregory M. Mellone

Address: Hearst Tower, 214 North Tryon St., Charlotte, NC 28255
Telephone: 1-704-388-1081

Fax: 1-704-388-0648

E-mail: greg.melIone(@bankofamerica.com

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

Yours faithfully,
BANK OF AMERICA, N.A.

By:

Name: Mitchell D. Levy

Title: Principal

Signature: Mitchell D. Levy
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