Relationships with respect to Cash Collateral.  Notwithstanding Paragraph 2, the parties agree that, with respect to Posted Collateral in the form of Cash, the relationship between the Pledgor and the Secured Party is a relationship of creditor and debtor respectively and that all right, title and interest in any Posted Collateral in the form of Cash is transferred absolutely by the Pledgor to the Secured Party. The Pledgor hereby grants to the Secured Party a right of Set-off against any right of the Pledgor to the repayment of the amount of any Posted Collateral in the form of Cash, which can be exercised only in the circumstances set out in Paragraph 8(a). For greater certainty, no security interest in Posted Collateral in the form of Cash is intended to be created by this Agreement. The Pledgor is entitled to the repayment of the amount of any Posted Collateral in the form of Cash only as provided in this Annex.  Although no security interest is created in any Posted Collateral in the form of Cash, each party hereby pledges to the other party, as the Secured Party, as security for its Obligations, and grants to the Secured Party a first priority continuing security interest in, lien on and right of Set-Off against the obligation of the Secured Party to repay the amount of Posted Collateral in the form of Cash.  The Secured Party's repayment obligation shall not be included in determining the value of Posted Collateral, although the value of any Posted Collateral in the form of Cash shall be included in determining such value.

