March 21, 2006

International Swaps and Derivatives: Association, Inc.
Send 10: danaprotocel@isda.org

Dear Sirs,.
2006 Dana €DS Indeéx Protocol - Adhereénce

The purpose of this letter is 1o confirm our adherence to the:2006 Dana CDS Index Protocol, as
publistied by the International Swaps and Derivatives Association, Inc. on: March 16, 2006 (the
"Protocol"), “This letter constifutes an "Adherence Leétter" as referréd 1o in'the Protocol.

The definitions and- provisions contained in the Protocol are incorporated into this Adherence
Letter, which will supplement and form part of each Covered Index Transaction (now or inthe
future) between us and éach other Adhering Party.

1. Specified Terms

The terms of ‘Schedule 1, Covered Index Transactions, shall apply’ to Covered Index
Transactions.

2. Appointimentas Agent and Rélease

We hereby appoint ISDA ‘as our agent for the: limited purposes of ‘the Protocol and
accorduwly we waive, and hereby wiease ISEDA from any :‘l}:,lltS. Llalms actions or causes: of '
ﬂﬁq Adhuence Le!tex or our adherence to ﬂ}e Protocol or auy actu)ns contemplated as bemg,
required by ISDA,

3. PTCC Aceount Number

For purposes of ¢lectronic matching and counterparty recognition, 6ur DTCC Account
Number is as follows, but you understand and agree that our F’uime to provide any such details
pursuant to this fetter will not affect the lega! validity and bmdm;, nature of the Protocol with
respect to us:

DTCC Account Number:
4. Contact Details
Our contact details for purposes of this, Adherence Létter are:

Name: Courtney Zimmerman.

Address: 100 Europa Drive, Sirite 200
Chapel Hill, NG 27517

Telephone: 919-967-7221

Fax: 919-945-3523
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E:mail: ‘CZimmerman@Smithbreedein.com

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,

Smith Breeden Associates, fnc. as Investmeént
Manager, acting ‘on behalf of Alpha Hedged
Strategies Fund. aiid niot in any  individual
capagity

Nameg: William E. Schwartz

Title: Senior Vice President, General Counsel

Signatire:/s/William E. Schwartz






