
Form of Adherence Letter 

PHARO lVlACRO FUND, LTD . 

• July 25, 2009 

International Swaps and Derivatives Association, Inc. 

Send to: smaUbang@isda.org 

Dear Sirs, 

2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuriug 
CDS I'rotocol - Adllerence 

The purpose of this letter is to confirm our adherence to the 2009 ISDA Credit Derivatives 
Determinations Committees, Auction Settlement {inti Restructuring: tDS Protocol as published by 1hc 
Intemat!tm,ll Swaps and Dcrivativt:s Association, Inc. ur: J ::ilO<) This 
!cUer constitutes, as between cadl olh:!' July 2{)09 Ad!wrL':,; aild us, ~,1i ;\,ilKl\';:;::: :,,'u;.': ,c'i:::ro.:d 
to in the july 2009 Protoco1. The definitions ;:md {;(mulincd in the Llv 2!){i9 1',,,,,,'0: ;!1'': 

incorporated into this AdhereT1\Y Le1lcr. which will p::f (ll' Cle';', 1', ;,',,j C '.\;',',\1 

rf \VC ar(~ nut ~VI kvfan:h 2009 (\dh~r[ng as or lL\: d~jL~:' this h.~(L:r :ils~.' .,:n~;nrh ~,t~;' 

adherence to the 200918D;\ Credit Derivatives Determinations Committees nnd i\ucti,'!l Sctlkl11,'nt CDS 

bct\vcen cac·h .I\larch 2009 
Letter" for purposes of, and as ddined in, the :vbn.:h 20('jf) . Thi., k:~L:( wii! :;l; ',:>>:1! ;;;-1 !(.lm 
part of each !!Protocoi Covered Tnnsm.:tio!\" (hut lerm is (\:ibcd in 1hz: 1\ 1<:",:,1, 2nCiO P': 
in 1he i'u(urc) en1trcdin(() hel\\,:cn !h und each oiher [vLir(:h 2Clt)Q 

i, Spcdflru Terms 

1'1'010\:oj shall apply to Proi(h:ol Covered Tn;rtsuctions tI) \\hich \\'L' ar.: ,i prly in ',,:';Ul\l;.,n,:,: \\'j;h ,he: 
terms of the July 2009 ProtocoL 

As between each f.,·brch 20i)') 1\;;;\ t,; nut ;, 
amendments in Schedule 1 or (]v..: ,M,lfCh 2009 Protocol sbll 
(as that term is defined in the i\bn::h lDO\) Protocul) to 'xii:;;h \\c mc a p,1:::; :.; ;k~\)L; "".',\;L, L :,,';,;;: 

of the March 2009 Protocol. 

2. Appointment as Agent and Release 

We hereby appoint ISDA as our ;:;gel1t for the limited purpose's oft1w July 2(}()9 Pn,incnl ;n;d 1\1:1,ch 20nQ 
Protocol, as applicable, and <lc,:ordingly \','C w<liv(: any d,;, ' : i.', :~. ; ll:; ,Li,;,! 
actions or causes of action whu\:;ocvcr (wh.:ther in COtllr;1CL hli't or (".it ,,( n;' .:: ;, ,;' ':,-;:y 
reIating to this Adherence Letter or our adherence to the July 2009 Protocol and ivlarch 2009 Protocol, as 
applicable, or any aetio11s contemplated as being required by ISDA 

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 to this 



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

DTCC Account Number: 00007768 

4. Contact I>ctails 

Our contact details for purposes of this Adheren:ce Lctter arc: 

Name: Frank Luis 
Address: 1370 Avenue ofthe Americas. Suite 2603, NY, NY, 10019 
Telephone: 212-641-8686 
Fax:: 212-641-8686 
E-mail: iluis@pharofunci.com 

We consent to the publication of a confom1cd copy of this letter by ISDA and to the disclosure by ISDA 
of the contents of this letter. 

YOllr;; 

Name: Aldo Ulus]cua 

TitJc:Director 

Signature: /,ldo C;hi;;lclh.l 




