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102008 Tembet CDS Protico]

Form of Adherence Letier

Septemiber 26, 2008

International Swaps-and Derivatives Association, Inc:
Send to: TemibecProtocol@isda.ore.

Dear Sirs,
2008 Tembec CDS Protocol = Adherence

The purpose. of this Tetter is 16 eonfirin our adherence 1o the 2008 Tembee, CDS Protoco); as published by
the: fnternational Swaps and Derivatives Association, Inc.‘on September 17, 2008 (the "Protocol™). This
letter constitutes an "Adherence Letter” as referred to in the Protocol.

The definitions. and provisions- contained in‘the Protocol are. incor poxatcd into this: Adherence Letter;
which will supplcmam and form part of each Covered Transaction {(now: of in the’ fumre) between us dnd
¢ach other Adhicring Party.

1. ‘Specified Terms

The amendments in Section 1 and Schedule | of this Profocol shall apply to Covered Transactions o
which we are a party.

2. Appeintmeitas Ageit and Release.

We heteby appomt ISDA as ouragent for the. limited purposes of thie: Protoco!l and actordingly
wie waive, and heréby release ISDA fromi, any rights, ¢laims; actions of c&uses of action whatseever
(whether in contract, tort or otherwise) atising.out of; orin & ¢ way ueiat:ngG ‘ Adherence Letteror
our adherence to the Protocol or any actions contemplated as befi wqmmd by ISDA.

3. DTEC Account Number

_ For purposes of electronic matching and counterparty rec¢ogiition; our DTCC Account Number i is
as follows; bt you understand and apree that our failure to provide any such defails pursuant to this letter
will not affect the legal validity and binding nature of the. Protocol with respect toug:

DTCC Account Number: As specified in Annex 1 liersto
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4. Contact Details
Our contact details for purposes of this Adhérence Letter are:

Nagie; Legal Department
Addréss: 280 South Mangum St
Telephone: (919) 967-7221
Fax:nfa

E-miail; Legal@stiiithbrceden.com

‘We consent to the, jpublication of the conformed copy of this-letter by ISDA and to the disclosure
by ISDA of the contents of this letter,

Yours fmtizful]y,

Smith Breeden Associates; Inc. as-agent on hehalf of
its lents, separ ately #and not ]omtiy, listed on the
attached Annex I and not in any individual capacity
of Smith Breeden Assoclates, Inc,

By:. Atinee Harmelink

Title; V.P. and Assistant General Counsel

Signature: Aimee Harmelink
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Annex 1
¢ Underlying Funds Trust, on behalf of its seiies Ficed lncome Arbiltage - 1, but solely in regard
to Transactions entered into by Smith Breeden Associates, Inc. on behalf of this elient. The
DTCC Account Number for this'client'is 000003P]

e Swith Breeden Credit Master Ltd, The DTCC Acetunt Number for (s client is 000000PS
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