Morgan Stanley Capital Services Inc.
: September 19, 2008

International Swaps and Derivatives Assaciatton, Inc.
Send to: TembecProtocol@isda.orp

Dear Sirs,
2008 Tembec CDS Protocol - Adherence,
The purpose of this letter is 0 confirm our adherente to-the 2008 Tembec CDS Protocol, a8 published by

the International Swaps and Derivatives Association, Inc. on September 17, 2008 (the “P@mtﬂcﬁ!"). This
letter constitutes an "Adherence Letter" as referred to in the Protocol.

The definitions and provisions contained in the Protocol are incorporated into this A(iherence Letter,
which will supplement and forriy pant of each Covered Transaction (now o in the futare) between us and
each other Adhering Party. : :

1. Specified Terms

The amendments. in Section 1 and Schedule T of this Protocal shail apfply o Covered :'Tmmactioris o
which we are a party. :

2. Appointment as Agend and Release

We hereby appoint ISDA as our agent for the Jimited purposes of the Protocol and accordingly
we waive, and hereby release ISDA from, any rights, claims, actions ‘or causes of aclion whatsoever
{whether in contract, tort o otherwise) arising out of, ar in any way refiting to, this Adherence Letter or
our adherence to the Protogol or any actions contemptated as being required by ISDA.

3. DTCC Accomnt Number
For purposes of electronic matching and counterparty recogniriori, our DTCC Accoant Number is

as follows, but you understand and agree thai our failure to provide any such details pursuant to this Jetter
will not affect the legal validity and binding nature of the Protocol with réspect tous:

DTCC Aecount Namber: o000 f; e 5’ \}}




4, Coninci Detzils

Our contact details Tor purposes of this Adherence Letter are:

Name: Todd Sullivan )

Address: 1221 Avenve of the Americas, 30" Fl
Telephone: 212 762 9921

Tax: 718 233 0509

E-mail; todd.sullivan@morganstanley.com

We consent to'the publication of the confoined copy of this lette@* by ISDA and t§) the disclosure
by ISDA of the contents of this letter., : :

Yours faithfully,
Mozrgan Stanley Capital Services Inc.

By:

Name: Todd Sullivan

Titte: Executive Direciof

Signature: 5/ Todd Sultivan




