Morgan Standey & Co. Infernational p!t::

International Swaps and Dexdvatives Association, Inc,
Send to: TemhbecProiocol @isda.org

Dear Sirs,

2008 Tembec CDS Protocol - Adh'erenc?e‘

September 19, 2008

The purpose of this letter isto confiem owr adherence to the 2008 Tcmbe;:: CDS Protocol, as published by
the International Swaps and Derivatives Associasion, Inc. on September 17, 2008 (the "Pmtuco!”) This

letter consiitules an " Adherence Letter” as referred to in the Protocol.

The definitions and provisions contained in the Protocol are incorporited into this Adherence Lettey,
which wilk suppternent and form part of each Covered Transaction-(now ior in the future) between us and

cach other Adhering Party,

L Specified Ternis.

The ameridments in Section 1 und Schedule | of this Protocol shall apply to Covered. ’I‘ram.dcuons w0

whith we are a party.

Z. Appointment a5 Agent and Release

We hereby appoint ISDA a5 our agent for the limited purposes iof the Protocol and accordingly
we waive, and hereby eelease ISDA from, any rights, claims, -aclions ior causes of action whatsoever
{whether in contract, tont of otherwise} arising out of, or in any way rclatmg 10, this Adherence Letter or

our adherence to the Proiocol or any actions contemplated as being requ*rcd by ISDA.

3. DTCC Account Number

For purposes of electronic maiching and counterparty re‘cognilioﬁ, our DTCC Acdount Number is
us follows, but you understand and agres that our failure jo provide any such details ;Jursuam to this letter

will not affect the legal validity and binding nature of the Protocol with respeu to us:

DTCC Account Number: Vepsainti 6] L L




4 Contact Details
Our contact details for purposes of this Adherence Letter are:

Name: Fason Pugh

Address: 20 Bark Street Canary Whart, 3 FI
Telephone: +44 20 7677 7124

Fax; + 44 20 7036 0968

E-reail: jason.pugh@morganstanley.com

‘We consent to the publication of the conformed copy of this letier by ISDA and ¢
by ISDA of the contents of this letter,

Youss faithfuily,

0 the disciosure

Morgan Stanley & Co. International ple

By:

Name: Jason Pugh

Title: Managing Direcmi‘

Signature: /s/ Jason Pugh




