KBC Financial Products (Cayman 1sfands) Ltd,

International Swaps and Derivatives Association, Inc.

February 11, 2009

Bend to SmurfitProtocol @isda.ore
ﬁﬁm:‘.,Sizé,

2009 Smurfit:CDS Protocol < Adherence

The puif__{:}';séa'@f, this letier is to confitti our ddherence to the 2009 Smurfit CDS Protecel, as-published by
the Iiternational Swaps and Derivatives Association, Inc. on February 11, 2009 (the “Protocol™). This

letter constitutes an “Adherence Letter as referred to in the Protocol,

The ;{k;ﬁiﬁﬁang and provisions. contained in the Proggy;ﬁif are incorporated into this Adherence Leter,
which will supplement aind form part of edch Coversd Trmsaction mow or in the future) between uyand
each other. Adhering Party, respectively,

iF

ﬁ;@eciﬁeti Terms

The amendments in Section 1 wnd Scheduls 1 of this Protocol shall apply 1o Covered
‘f’i‘aﬁsactians to which we gre a paiy

éppaiﬁnma;em a5 Agent and Release

We lisreby appoint ISDA 4s our-agent for the limited purposes of the Protocol and accardisigly
we waive, and hereby release ISDA from, any rights, clainis, actions or causes of action
whatsoever (whether. in contract, tort or otherwise) arising oui of, or in'any way relating 1o, this
Adherence Letter or our adhierence to the Protocol of #ny actions contemplated as being réquired

by ISDA.
DTCC Account Number

}?or purposes of electrosic matching and counterparty fecognition, our DTCC Account Nambet is
as follows, but you understand and agree that our failure to provide any such defails porsuant to
this Tetier will not affect the Jegal validity and binding nature of the Protocol with respect tous:

}}TC C Account Number: 00007750

Coritact Details

Onr contact details for purposes of this. Adherence Letter are:
Name: Jonathan Martin

Address: 1240 E.45ih-Street, New York, New York 10017
Telephone: 007212 845 2138

Pax: 001212 8959150

E-mail: Jonuthan Martin@kbefpcom.




Nam& David Manheimer

.Adémss' 140 E45" Street, New York, New York 10017
Telgphone: 001 212 845 2291
Faxr 001 212 893-9130

Ewmm 1

We.con 'mt ‘torthe publication of the conformed: copy: of this letter by ISDA and-to thie disclosure by: ISDA
of the coblents of this fefter,

Yours faithfully,
% KBC Binancial Products (Cayman Tslands) Lrd,
By: Jonathan Martin

Nawe: Jonathan Martin

Title: Executive Diretor

Signature: Jonathan Martin

By: David Mapheimer

Name: David Manheimer

Title: Bxecutive Vice Prevident

Signature: David Manheimer

i . S{)ﬁ:&zfy feigul name’ of Adbiering Party.. 16 you ard andnvesnnent or 986t anger ahd oot dn hohalf of mu}uph: fimds, 50;1 miy
indicate b the signature blogk, “Investmetu/Asses Manuger, scting on bebulf of each of the fimds-aid dcecuiits Hsted Ao e rolevant Maske
Agreenen Eﬂ!‘ ol agreomient whith-deams 3 Master' Agrebmint th'have heeh prenied) Srotvien it end spoiber Adbeginy Farty” {0F such ofber
bnspoage HaE Tadiemes e finds 1 which this Joer is ap;:i;ca[ﬁe) & separate: Adherence Letter for-each find does i seed to. by subitiitted o
ISDA. %mﬁcr, nospecific mames of clients 6 ithe dnvesiment or 8551 ANBERD will e pibliety: diseloged ti the: ISDIA welisit in: conticdrion
with:1he Prodocol {tinless such names are conialned in the Adhérence Letier or any usched appendixy, However, fifordés Tor sath Participating
Bidder 1o caleulaie it Masket Position, cach such fnvestinent or asset mansger i n,qmmd 1o prowide-adisi-of ofl fands and accoants that it-gut on,
ehf of toesch Panicipting Bidder that has (or ivhose, difiliute hus) ofitcred Into an 1SDA Masier Apreemeht with any of thingd finds, A%
provididt Seion (4 of Gxhibii of the Browatol, &k e Basiness Dy priorts tié Auttion Dute, the Adminisiaring mll pblish a s ofthe
P‘amugmnng&sdﬂesz.
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