Morgan Stanley Japan Securities Co., I;td.
' September 26, 2008

International Swaps and Derivatives Association, Tnc,
Send to: FannieFreddieProtocol@isda.org

Dear Sirs,

2008 Federal National Mortgage Assoclatm:x :
and Federal Home Loan Mortgage Corporation CDS Protocol Adherence

The purpose of this letter is 1 confirm our adherence o the 2008 Federal National Mortgage
Association and Federal Home Loan Mortgage Corporation CDS Protocol, as pazbi:shed by the
International Swaps and Derivatives Association, Inc. on September 29, 2008 (the "Protocel").
This letter constitutes an "Adherence Leiter" as referred to in the Prétocol

The definitions and provisions contained in the Profocol are mccrporatcd into this Adherence
Letter, which wili supplement and form part of each Covered Transachon {now ot in the future)
between ug and each other Acdhering Party.

1. Specificd Terms

The amendments in Section | and Schedule 1 of this Protoicoi shall apply 1o Covered
Transactions to which we are a party. 3

2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limited éurposes of the Protocol and
accordingly we waive, and bereby release ISDA from, any rzghts claims, actions or causes of
action whatsoever {whether in contract, tort of otherwisé) arising out of, or in any vay relating 1o,
this Adherence Letter or our adherence to the Protocol or any ach{ms comtemplated as being
required by ISDA. 5

3. DTCC Account Number

For purposes of electronic matching and counterpany recegnition, our DIFCC Account
Number ig as foHows, but you understand and agree that our failure 1o provide any such details
pursuant to this letter will not affect the legal validity and bmdmg nature of the!Protocol with
respeet 10 us:

DTCC Account Number: NA




4. ~ Contaet Details
Our contact desaifs for purposes of this Adhererice Letter are;
Name: Aldko Nakayama
Addresst Yebisu Garden Place Tower
Telephone: +81 3 5424 7878

Fax: +81 3 6401 0330
E-mali Aklko Nakayama@morganslanley com

We consent to the publication of the conforned copy of thls letter by ISDA and to’ thc
dlsclmurc by }SDA of” the contents of thls le:ter

onurs faitbfully,
Motgan Stanley Japan Sccuritics Ca., Ltd,

By:

Name: Akiko Nak:iayama ‘

Title: Vice President

Signature: /s/ Akiko Nakayama




