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‘SINOPIA ALTERNATIVE FUNDS
_ SICAY ,
L-1118 Luxemburg; 11, rue Aldringen

R.C.S. Luxemburg N° B 82.229

November 20, 2005
Send to: protocol@isda.org
International Swaps and Derivatives Association, Inc.
360 Madison Avenue, 16th Fleor
New York, NY 10017

Dear Sirs,
2005 Novation Protocol - Adherence

The purpose of this letter is to confirm our adherence to the 2005 Novation Protocol as published
by the Intemnational Swaps and Derivatives Association, Inc. on September 12, 2005 (the
"Protocol™). This letter constitutes an Adherence Letter as referred to in the Protocol. The
definitions and provisions contained in the Protocol are incorporated into this Adherence Letter,
which will supplement and form part of the Master Agreement (now or in the future) between us
and each other Adhering Party:

1. Specified Terxﬁs
The terms of Annex 1 shall apply.
2. Appointment as Agent and Release

‘We hereby appoint ISDA as our agent for the limited purposes of the Protocol and accordingly
we waive, and hereby release ISDA from, any rights, 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 Protocol or any actions contemplated as being required
by ISDA.

3. Contact Details

Our cohtact details for purposes of this Adherence Letter are:
Name: Didier DELEAGE

Address: 66 rue de 1a Chaussée d’ Antin —75009 Paris — FRANCE
Telephone: +33 1 53 32’52 53

Fax:+33 153325130

E-mail: didier.deleage@sinopia.fr
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SINOPIA ALTERNATIVE FUNDS
SICAV
L-1118 Luxemburg, 11, rue Aldringen
R.C.S. Luxemburg N° B 82.229

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,

SINOPIA ALTERNATIVE FUNDS

Name: Philippe GOIMARD

Title: Chairman

Signature:

Name: Pierre SEQUIER

Title: Director

Signature:






