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G ONFEDERACION ESPANCLA DE GAJAS DE AHORROS

24" July 2009

International Swaps and Derivatives Association, Inc,
Send to: smalibang@isda.org

Dear Sirs,

2009 ISDA Credit Derivatives Determinations Committees, Auction Settlement and Restructuring
CDS Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2009 ISDA Credit Derjvatives
Determinations Committees, Auction Settlement and Restructuring CDS Protocol as published by the
International Swaps and Derivatives Association, Inc. on July 14, 2009 (the July 2009 Protocol). This
letter constitutes, as between each other July 2009 Adhering Party and us, an Adherence Letter as referred
to in the July 2009 Protocol. The definitions and provisions contained in the July 2009 Protocol are
incorporated into this Adherence Letter, which will supplement and form part of each Protocol Covered
Transaction (now or in the future) entered into between us and each other July 2009 Adhering Party.

If we are not a March 2009 Adhering Party as of the date hereof, this letter also (i} confirms our
adherence to the 2009 [SDA Credit Derivatives Determinations Committees and Auction Setilement CDS
Protocol published by ISDA on March 12, 2009 (the March 2009 Protocol), and (ii) constitutes, as
between each March 2009 Adhering Party that is not a July 2009 Adhering Party and us, an "Adherence
Letter" for purposes of, and as defined in, the March 2009 Protocol. This letter will supplement and form
part of each "Protocol Covered Transaction” (as that term is defined in the March 2009 Protocol) (now or
in the future) entered into between us and each other March 2009 Adhering Party.

1. Specified Terms

As between cach other July 2009 Adhering Party and us, the amendments in Schedule 1 of the July 2009
Protocol shall apply to Protocol Covered Transactions to which we are a party in accordance with the
terms of the July 2009 Protocol.

As between each March 2009 Adhering Party that is not a July 2009 Adhering Party and us, the
amendments in Schedule 1 of the March 2009 Protocol shall apply to "Protocol Covered Transactions”
(as that term is defined in the March 2009 Protocol) to which we are a party in accordance with the terms
of the March 2009 Protocol.

2. Appointment as Agent and Release

We hereby appoint ISDA as our agent for the limited purposes of the July 2009 Protocol and March 2009
Protocol, as applicable, and accordingly we waive any rights and hereby release ISDA from any claims,
actions or causes of action whatsoever (whether in contract, tort or otherwise) arising out of or in any way

relating to this Adherence Letter or our adherence to the July 2009 Protocol and March 2009 Protacel, as
applicable, or any actions contemplated as being required by ISDA.

3. DTCC Account Number

For purposes of electronic matching and counterparty récognition, our DTCC Account Number is as
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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: 0000177X

4, Contact Details

Our contact details for purposes of this Adherence Letter are:
Name: Pablo Quiralte Abelld

Address: Alcala 27, Madrid 28014

Telephone: +34 91 5965647

Fax: +34 91 531 7066

E-muail: pquiral@ceca.es

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

Yours faithfully,

CONFEDERACION ESPANOLA DE CAJAS DE AHORROS'

By:

Name: José Maria Verdugo Arias Narme: José Manuel Villaverde Parrado
Title: Head of Financial Division Title: Head of Short Term Treasury
Signature: José Maria Verdugo Signature: José Manuel Villaverde Parrado

Specity legal rame of Adhering Party.
1F you are an Agent and act on behalf of multiple Clients, you may sign the Adherence Letter using eae of three aptions.

First, if you have the authority to adhere 1o this July 20609 Protocol as Agent on behalf of all Clicnts, you mey irdicate the following in the signature
slack: “[Investment/Assst Manager], acting on behalf of the clients, investors, funds, accounts end/or other principals listed in the refevant Governing
Master Agreement (or other agreement which deems a Cioverning Master Agreement 1o have been created) entered inlo between it {as Agent) and another
“July 2009 Adhering Party on of prior to January 33, 2011 or soch other langusge that indicates the Clientg to which this lettes is applicabl. Hiucha
signatore block is used, a separate Adherence Letter for each Chent does »r need to be suwbmitted 10 1STA and no specific names of Clients will be
publicly disclosed on the ISDPA website in connection with this July 2009 Proiccel.

Second, if you have the suthority 10 adhere to this July 2699 Protocot as Agent on behalf of certsin Clicas only, you may include with the Adherencs
Letter an atiachment that names each Client. 1 you ¢aamot or do not wish 1o name such Clients, then provided that you can identify the adhering Clients
by way of specific ientifiers which will be known and recognized by all other Fuly 2009 Adhering Parties with which the refevant Clicrts have entered
inte Protocol Covered Transactions, you may identify such Clients using specific identificts and withoul including any names. In such case, the specific
identifiess will be listed on the ISDA website with the Adherence Lester.

Third, if you do nat have the suthority 10 adhere to this July 2009 Protoco] as Agent on behalf of certain Clients but wish to adhere 1o this July 2009
Protocot on behalf of all other Clients, you may indicats the following in the signature block: “[Investment/Asset Manager], acting on behall’ of the
clients, investors, funds, accounts and/or other principals Tisted in the relevant Governing Master Agreement {or other agreement which deems a
Governing Master Agroement (o have been created) entered into. between it {as Agent) and another July 2009 Adhering Party on or prior to January 31,
2011, unless the relevant July 2009 Achering Parties agree prior 1o the Implementation Date that a particular client, investor, fund, account or other
principal s not a July 2009 Adhering Party for pusposes of this July 2009 Protocol”. R is the Agent's responsibility to recard properly any bilateral
agreement to exclude a Client from the scope of this July 2009 Profocol.
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