HBK Master Fund LiP,
c/o HBK Services LLC
2101 Cedar Springs Road, Sulte 700
Dallas, Texas 75201
October 30, 2008

International Swaps and Derivatives Association, Inec,
Send to: IcelandicProtocoliisda.org
Dear Sirs,

2008 ISDA Icelandic Banks CDS Protocols - Adherence

The purpose of this lelter is 1o confirm our adherence to:

CDS Protocol Check to confirim adherence

2008 Landsbanki CDS Protocol (the Landsbanki [ X
Protocol)

2008 Glitnir CDS Protocol (lhe Glitnir Pmtucnl) X

2008 Katpping CDS Protocol {the Kaupbmg X
Protocol)

each as published by the International Swaps and Derivatives Association, Inc. on October 27, 2003 (each a
"Protocol™).

We acknowledge and agiee that il no boxes are checked, each box will be deemed to be chiecked and this
letter will corifirm our adherence to each of the Landshanki Protocol, the Glitnir Protocol and the Kaupping
Prolocol,

If one or more boxes have been checked (or decmed checked) this letter will be decimed to constitute a
separate "Adherence Leiter” in respecet of cach relevant Protocol (as referred to in ¢ach nfsuch Pratocols).

The definitions and provisions contained in the Landsbanki Protacel, the Glitnir Protocol and/or the
Kaupping Protocol, as the case may be arc incorpordted into the Adherence Letter relating licréto, which
will siipplement and form part of each Covered Transaction (now or in the future) between us and gach other
Adhering Party (each as defined in the relevant Protocol).

1. Specified Terms

The ainendments in Section 1 and Schedule 1 of cach relevant Protocol shall apply to Covered
Transactions (as defined in such Protocol) lo which we arc a parly.

2. Appointnient as Agent and Reléase
We hereby appoint ISDA as our agent for the limited purposes of each relevant Protocol to which we

are adhering pursuant to the above and accordingly we waive, and hereby release ISDA from, any
fights, claims, aclions or causes of action whatsocver (whether in contract; tost or otherwise) arising

TCM:7407481.1




out of, or in any way relating to, this Adherence Letter or our adherence to such Protocol or any
actions contemplated as being required by ISDA.

3. DTCC Account Number

For purposcs of glectio matchmg and counierparty recognition, our DTCC Account Number is as
follows, but you undersiand and agree that ot failure to provide any such details pursuant to this

lettér will not affect the legal validity and bmdmg nature of the Protocol with respect to us:

DTCC Account Number: 0000P163
4, Contact Details
Out contact details for purposes of this Adherence Létter ate:
Name: Kathy Shearer
Address: 2101 Cedar Springs Road, Suitc 700, Dullas, Texas 75201
Telephone: 214-758-6217
Fax:214-758-1217
[3-mail: kshearer@hbk.com

‘We consent to the publication of the conformed copy of this letter by 1ISDA and to the disclosure by 1ISDA of
the contents of this letier.

Yours faith[ully,

HBK Master Fund L.P.
By: HBK Services LL.C, Investment Advisor

By:

Name: J. Baker Gentry, Ir.

Title: Authorized Signatory

Signature: /sf ). Baker Gentry, Jr.
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