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July 24. 2009 

International Swaps and Derivatives Associalioll, Inc. 

Send 10: smallb:mg@!isda.org 

Dear Sirs, 

Sde:Ci: Fq~)il'y C:roup, rn(~, 

:~~(:; L:J~i><"t L~ S(u.:t t: 

2009 ISDA Credit Derivatives Determinations ConHnitlc<~s. Auction Settlement llnd Restrncturing 
CDSl'rotocol - A.dhcrence 

The purpose of this letter is to contlnn our adherence to the 2009 [SDA Credit Derivatives 
Determinations Committees, Auction Settlement and Restructuring CDS Protocol as published by the 
Internntiollul Swaps und Derivatives Associatioll. [nco on July 14, .2009 (the July 2009 Protocol). This 
Jetter Gonstitutes, as between each other July ::':009 Adhering Party and us, an .Adherence Letter :)s referred 
to in the July 2009 ProtocoL The definitions and provisions contained in the July 2009 Protocol arc 
incOlvoruted into thi::; Adherence Letter, which will supplement and )()rm part or each Protocol Covered 
Transaction (now or in the future) entered into between ns and cach other July 2009 Adhering Party. 

If we are noi a March 2009 Adhering P;my as (if the dale herc'o( this Jetter also I) confirms our 
adherence to the 2009 1SDA Credit Derivatives Determinations Committees and Auction Sel1icmcnl CDS 
Protocol published by ISDA on March 12, 200t) (the March 2009 Protoco/). and iii) constitutes, as 
between each March 2009 Adhering Party that is not a July 200<) .Adhering Party and us, an "Adherence 
Letter" f()r purposes of, and as dclined in, the March 2009 Prolocoi. This letter will supplement and form 
part of each "Protocol Covered Transaction" (as that term is defined in the M.arch 2009 Protocol) (now or 
in the future) entered into between us and each other i\(larch 2009 Adhering Pariy. 

1. Specified Terms 

As between each other July 2009 Adhering Party and us, the amendments ill Schedule I of the July 2009 
I'roto(,01 shall apply to Protocol C(wered Transactions to which wc are a party in accordance with the 
terms orthe July 2009 Protocol. 

As between each March 200t) Adhering Pany that is not a July 2009 Adhering Pany and us, tbe 
amendrnents in Schedule 1 of tbe rv1arcb 2009 Protocol shall appJy to "ProtoGol Covered Transactions" 
(as that term is defined in the IVlnreh 2009 Protocol) to which we are n party in accordance wilh the lenns 
oflhe March 2009 Protocol. 

2. Appointment as Agent and Rclellse 

We hereby appoint ISDA as our agent j~)r the limited purpOS(;S oflhe July 2009 Protocol and March 2009 



Pn:'lowl, as applicable. and accordingly we wai\',~ any lights and hereby rciease? ISOA ii'om any claims. 
actions or causes of action \vhatsoever (whether in contract~ tort or olh,~r\-visc) arising out of or in any w8y 
relating to this .Adherence Letter or our adherence to the July 2009 Pn>\<)(:oI1llld i\'lardl 2009 Protocol, as 
applicable. or any aelions contemphltel1 as b~ing. required by lS1):\. 

3. DTCC Account Number 

h'r pU'lJOses of electronic' niatching and counkrparty recognillol1, our DTCC Account Number is as 
GJ1i(lWS, but you understand an,[ agree tbat nur !~liJurc to provide any such details pur:mant to this 
Adht~rence Letter will not affect the legal validity and binding nal-ure or the July 20u') Protocol and March 
Z009 ProtocoL as applicable, with respect to U5: 

[)TCC Account Number: [0.1 

4. Contact Details 

Name: 
Address: 

TdephoJlc: 
Fax: 
E-mail: 

James R. Berman 
elo Select Equity Ciremp. Inc. 
380 Laillydlc Street, 6'" Floor 
(212)475-R335 
(212)475··17X6 
jrb(~/:selectequity ,com 

We consent to the publication of u conitmned copy orillis leiter by ISD/\ and to the disc'io511re by IS!)A 
ofllh~ coment,; of this letter. 

Y (JilfS fnithfully, 

SELECT OFFSHORE ADVISORS, LLC. "s investment advisor to, and OIl behalf of. the Funds listed in 
the rdeVlm!: [SDA M"st,,, Agreements hetween Select Offshore Adviwr$. 1.,1.,(; and such other Adhering 
[':111ies. 

By: .lames R. Benn<ln 

N"",e: J:une, R. Bcrfnan 

Tille: GcnGmi Counsel. Select OOlihofl' Advis,:rs. 
L.tC 




