{ipar Sirs;

2008 Calpine CDS Prototol - Adhierencé

The purpose of this tetler is to confirm our adherence to the 2006 Calpine CDS. Protocdl, as published ¢ vy
the litermalione] Sweaps wnd; Diorivatives Association, Tnc, on Jmm&ry 9, 3006 (the “Protocal™). This letrer
congilues an ”Adiﬁ(zrww Lietter" as referrad 1o-in e Protoes]

The definflivng sud provisions comtained in the Prowenl wee incorporated inte this. Adhierence. Leifer,
which will suppleiment snd form part-of each Coverad Transaction {now or in the fishure) between us. and
vich other. Adhering Party.

1. ‘Specitied Terms
{e)  Inrespeet of each Covered Non-Index Transaction:
i the Obligations of Calpine with CUSIP-131347BM7 and ISIN US131347BM73, kv

4 e 6% Continigent &mnvmsivk Notes due 2014, will be décmed to be Delivorable Obligations:
and

iy the Cbligations-of Calpine with CUSTP: 13134 78N5 and: ISIUSISITRNGG, knowa as.
the 1T (Z’ommgam Convertible Notes due 2*3?& will be deerged not to b l}ehwabtu
Oblipaticns,

) Thetermsuf Schadule 1, Covered ldes Transactions, shiall.apply to-Covered Tndex Transactions,

2. ékp;m’fiﬁhmm as Agent and ﬁ&fe&s_e:

: it ra:?f"mm»m an z’z}g &m @%’ arin aay wéy m}étmg m:th;s Adherence Letter or
~ouradherence to:the. j?mtmai or any-actions contemplated as being required by ISDA

3. DICC Acsount Number

i,

) ersh m iﬁ ;am%:ﬁ:e auy xuc%; demaiu, \{}m‘mﬁﬂt' to this leter
will not affect the legal w‘ﬁxdﬂy and’ mmg sature of the' Protocol with respect to us:

DICE Aceonnt Number: oS
) Cantuct Details

Onr-contactdetails f%.ar purpeses of this ﬁ;éi’&@fﬁﬂtﬁ;@ Letterare:

Copyfght 2005 by Intnmrions Swapsand Decivatives Asstciation, Iné



Name: Jeff Schachter

Address: 405 Lexington Ave, 39" Floor, New York, NY 10174
Telephone: 212.949.1482

Fax: 212.949.2364

E-mail: jschachter@cedarviewcapital.com

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

Yours faithfully,
Cedarview Opportunities Master Fund, LP1

By:

Name: Jeff Schachter

Title: Managing Partner

Signature:

Specify legal name of Adhering Party. If you are an investment or asset manager and act on behalf of multiple funds, you must
indicate in the signature block, “Investment/Asset Manager, acting on behalf of the funds and accounts listed in the relevant Master
Agreement between it and another Adhering Party”. A separate Adherence Letter for each fund does rnot need to be submitted to
ISDA. Further, no specific names of clients of the investment/asset manager will be publicly disclosed on the ISDA website in
connection with the Protocol. However, in order for Market Orders to be calculated by Participating Bidders, each such
investment/asset manager is required to provide a list of all funds and accounts that it acts on behalf of to each Participating
Bidder that has (or whose affiliate has) entered into an ISDA Master Agreement with any of those funds. As provided in paragraph
(1) of the Auction Methodology set out in Exhibit 3 of the Protocol, on the Business Day prior to the Auction Date, the Administrators
will publish a list of the Participating Bidders.



