Form of Adherence Letter

PHARO MACRO FUND, LTD.
July 25, 2009
Internationai Swaps.and Derivativey Association, fnc,
Send to: smallbang@isda.org
Dear Sirs,

2009 ISDA Credit Derivatives Determinations Connnittess, Auction Set{lement and Restructuring
CDS Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2009 ISDA Credit Derive mxes
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2. Appointment as Ageit and Release

We hereby appoint ISDA as cur agent for the limited purpases of the July 2009 Protoce] an
Protocol, as applicable, and accordingly we waive any 1 f
actions or causes of action whatsoever (whether in conlragt, sthoy
relating to this Adherence Letier or our adherence to the July 2009 Protoco
applicable, or any actions contemplated as being required by ISDA.
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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 fo this



Adherence Letter will not affect the legal vahdity and binding nature of the July 2009 Protocol and March
2009 Protocol, as applicable, with respect to us:

DTCC Account Number: 60007768

4. Contact Details

Qur contact details for purposes of this Adherence Letter are;

Name: Frank Luis

Address: 1370 Avenue'of the Americag, Suite 2603, NY, NY, 10019
Telephone: 212-641-8686

Fax:: 212-641-8686

E-mail: fluis@pharofund.com

‘We consent 1o the publication of a conformed copy of this letter by ISDA and to the disclosure by ISDA
of the contents of this letter.

Name: Aldo Uhasletw

Title: Dhsector

- Signanrer Aldo Ghasietia






