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R CONCISE

CAPITAL

2999 NE 191" Strest, PH2, Aventura, FL 33160-3123
Tel: (305) 682-9220, Fax: (30%) §92-1762
Email: tkrasner{jconcisecapital.com

November 2, 2005

International Swaps and Derivatives Association, Inc,
Send to; delphipreto or

Dear Sirs,
Revised 2005 Delphi CDS Index Protocol - Adherence

The purpose of this letter is to confirm our adhexence to the Revised 2005 Delphi CDS Index Protocol, as
published by the International Swaps and Derivatives Association, Inc. on 28th October, 2005 (the
"Protocol"). This letter constitutes an "Adherence Letter” as referred to in the Protocol,

The definitions and provisions contained in the Protocol are incorporated into this Adherence Letter, which
will supplement and form part of ¢ach Covered Index Transaction (now or in the future) between us and
sach other Adhering Patty.

1, Specified Terms

The terms of Schedule 1, Covered Index Transactions, shall apply.

2. Appolntment as Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly we
waive, and hereby release ISDA from, any rights, claims, actions or causes of action whatso¢ver (whether
in contract, tort or otherwise) arising out of, or in any way relating to, this Adherence Letter or our
adherence to the Protocol or any actions contemplated as being required by ISDA.

3 DTCC Acconnt Number

For purposes of electronic matching and counterparty recognition, our DTCC Account Number is
ag 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:

DTCC Account Number:
4, Coniact Detalls

Our contact details for purposes of this Adherence Letter are:

Name: Thomas P, Krasner

Address: 2999 NE 191* Street, PH2, Aventura, FI, 33180
Telephone: (305) 682-9220

Fax: (305) 692-1762

E-roail: Tkrasner@concisscapital.com
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. CONCISE

CAPITAL, LLC

100 Bayvlew Circle, Sulte 500 + Newport Beach, CA 92660
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,

Concise Capital Master Fund, SPC, OBO Concise
Master 5T HY Leveraged Segregated Portfolio

By:

Name: Thomas P. Krasner

Title: Principal, Concise Capital Management, LP

Signature: Thomas P. Krasner

For further information, please contact: 2

Glenn Koach » gkoach@concisecapital.com « (949) 854-1800 or
Thomas Krasner ¢ {krasner@goncisecapital. com « (954) 325-5421

This material is furnished by Concise Capital Management, LP or affiliates (collectively “Concise™). This material is for information
purposes only, is intended for your uge only and is not an offer or a solicitation to subscribe for or purchase the product mentioned.
This material is not intended to provide a sufiicient basis on which to make an investment decision, An offer can only be made to
qualified investors by means of & private placement memorandum. Please refer to the private placement memotandun for complete
details, including information about risk, charges and expenses. There can be no guarantee that the Fund will achjeve its investment
ahjrrtive  ITnvartment in the Fund invnlvag investremt rinka, incliding tha poaceihle lops of the principal amount invested. AN market
and commmercial data in this message are not watranted as to completeness or accuracy,
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