Form of Adherence Letter SMITH BRM@FN :

O¢tfober 2, 2008

Tnierhational Swaps and Derivatives Association, Inc.

Se_nd'!i;{:::[.Ff;nn_i.eF_mdciic’I?i'otocdl@is;da:arg{ _
Deir Sirs;
2008 Fainic Mac and Freddic Mae CDS Protocol - Adherence

The purpose-of this letter is to.confirm our adherence 1o the 2008 Fannie Mae and Freddic Mac CDS
Protocol, as-‘pﬁbiis:héd by the: Intérnational ‘Swaps aiid Dériﬁﬁtji_%s‘Aéépax&t’i@ij,; Ine, o;j.-}.S;gpie;mbf_:f 29.
2008 {the"Protocol"). Thig letierconstitutes an " Adherence Letter! as re! erred to in the Protocol.

The definitions: and provisions contained in the Protogot are: incorporated into’ this Adherence Letter,
which wilk S"upp'l‘e::riént-.énd forin part of gach Covered Tran'sa;:tj_'gn,:(‘ﬂqw or in-the Tuture) between usiand
cach otier Adhering Parly.

L. Specified Terms

The amendments in Section. 1 and. Schedule 1 of this Prototol shalt apply o’ Covired Trdnsactions to
which weare a party.

2: Appointment as Agent and Release

We heréby appoint ISDA a8 vur agent for the limited purposes of {he Protocol and aceordingly
we waive, and hereby release ISDA fram, any. rights, olaims, actions or. causes: of action whatsoever
(whether'in ,c,c‘mir_act,-:--toﬂ-.:'ox"o‘therwise)_jarisi.n'g_.out of,or in any way relating 1o, this Adherence Letfer-or

our adhefence to the Protocol o Ay actions conteniplated as being required by ISDA..
3. HTCC Account Number

 For purpiosés of eléetronic matching and couerpary recognition, our DTCC Account Number is
as follows, but you understand and agree that gur failure to provide any suct details pursuant to this Jéttér
will not affect the legal validity aad bin

dirig nature ol the Protocol with respect to us:
DTCC’ Account Number; To be’ provided

4, Contict Details’
Gur contact details Tor purposes of his Adherence Lefter are:

Name: Legal Department.
Address: 280 South Mangum St.
Telephone: (919) 967-7221
Faxinfa

E-mail: Legal@smithbreeden.com
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We Gongetit 1o the puﬁima&en of flie éonformed copy of this fetter by ISDA and to the disclosure:
by ISDA of the contents. of this letter,

Yours faithful iy,

Sinith Brecden:Associatés, Inc. as agenit on ‘hehalf of
its clients;. separately and not jointly; listed on the
attached Annex X, and. notinany individaal capacity

6f Smiith. Breadén Asgociates; Inc.

By: Aimee Harmeli nk

Name: Aimee Harmelink

Title: VePoand Assistant Generaf Counsel

Signature: Aimee Harmelink.
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Annex ]

o Metropolitan Life 'I‘n;:s;u-anc@-C;oxf_spa;}.y-onghﬁiﬂdlf-bf'ité,'Seﬁaraw.ﬁcw_untN"9,- 389, , bursalely in regard o'
Transactions entered into by Smith Breeden Associates, Tnic; on behalf of thig ¢lient.

o Retirément System of the Tennessee Valley Authority (for both its Tennesce ACW1 portfolio and its
Terinagesvalley porifolio); but'solely in regard to Transact s enteréd into by Stith Bréeden Associates;
Iné. oh befialf of this chient:

o SEI Instititionial Tnternational Trust, of ssehalFof its Tnternational Equity Fiifid, but solely in regard to

Transactions enteed ifto by Smith Breeden Associates, Tiic. on behalfofthig‘client:

o SEI Ilis.ﬁ_i.‘,-_iﬁﬂm:‘;";T-I!'E’@%ﬁ!llﬁliﬁéﬁ','Tifxi§ffz,.:Qll" behalf of ifs fernational Bquity Fund, but solely in regard to
“Transactions entered into by Smith Breeden Associates, Inc. on behalf of this client.

o SEITnstituional Investments Trust, on behalf of its World Equity Ex-US Fund, but solely in regard to

Transactions entered into by Smifth Breeden Associates, Inc. on behalfof this client.

s SEI ‘Inétitﬂiiﬁilai:‘-Mwau'&gﬁ{i Trust, on betalFofits Core Fixed Trcoie Fand, putsolelyin regsrd to
Transactions entéred intolby Sinith Bieeder Associates, Inc. on behall af thisclisnt '

¢ SERinstifutional Managed Trist, ‘ori behalf o1 its Large CapDiversified Alphi Fiind, bot sotaly inrégard 1o
Transactions éntered into by Smith Breeden Assaeiates, Inc, Ghbehalfofthis client '

ol Marniaged Tiust, of behalf of its Small/Mid Cap Diversified Alphia Fond, bit Solely in
+od ino by Smith Bréeden Associates; Ino. o behalf of this dlient

» SELGlobal Master Fund ple, on behalf ofits sub-fund named The SEI Global DeﬁelgpedMafkét’sEc;i’:it}_f_s
Fundsand, SEI Global Investments Fund ple,-on behalf of its sub-fund named The: SEI Gl bal Devetoped.
Markets Equity Fund (collectively frading a5 “SE1 Smith Breeden Giobal Developed Bquity Pool™).. but
solely inregard o T ;j;ansa;atiqn_s,-:;:gtered_;in_'tg:_by Smith Breeden Assooiates, Inc, on behalf of -SEL Bimith
Breeden Global Developed Fquity Pool '

o Smith Breeden Alplia Strategies Waster Lid,

o SithReeeden Credit Master Lid.

&  Smith Breeden fvestiient Grade Core Bond Master Ltd.
w  Sinifh Breeden Morlgage Partnérs L.

¢ Underlying Funds Trust, on behalf of its series Fixed Income- Arbitrage — 1, but solely in regard to
Transaclions entered into by Smith Breeden Assoclates, Inc..on behaif of this client..
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