ly EURZAR-USDZAR Correlation Swap
Indicative termsheet, subject to legal revision
6 December 2017

Trade Details
Counterparty A

ﬁeutsche Bank AG, London
Counterparty B

énuthern Financial LLC
Notional

t Usbh 500,000 / 1,000,000 ]
Trade Date

[ 6 ] December 2017
Expiry Date

[ 6 ] December 2018
Expiry Settlement Date

Two business days after Expiry Date
First Fixing Date

[ 7 ] December 2017
Last Fixing Date

[ 6 ] December 2018
USD Settlement Amount

On Expiry Settlement Date, Counterparty A pays to (receives from if
negative) Counterparty B the following USD Settlement Amount :

USD Notional x [ Strike — 1y EURZAR-USDZAR Realised Correlation ]
Strike

[ 82.50% ]
1y EURZAR-USDZAR Realised Correlation

The prevailing ly EURZAR-USDZAR Realised Correlation, observed over the
Observation Period, calculated as per the formula shown below
Observation Period

From First Fixing Date to Last Fixing Date
Observation Dates

Daily / Business Days, according to the relevant calendar of the Fixing
Reference
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EURZAR Fixing

The EURZAR exchange rate, quoted as the number of ZAR per unit of EUR,
determined at London 4pm, according to the Fixing Reference
USDZAR Fixing

fhe USDZAR exchange rate, quoted as the number of ZAR per unit of USD,
determined at London 4pm, according to the Fixing Reference
Fixing Reference

ﬂM Company
Fixing Reference Page

Bloomberg Page <WMCO> Go
Business Day Calendar for Settlement

Any day, excluding Saturday and Sunday, on which commercial banks and
Foreign Exchange markets settle payments and are open for general business
(including dealings in FX and foreign currency deposits) in New York,
Frankfurt and London.

Day Convention

Modified Following
Calculation Agent

Deutsche Bank AG, London

The Calculation Agent shall have no responsibility for good faith errors or
omissions in respect of any calculations or determinations contemplated
herein, and its calculations and determinations shall, in the absence of
manifest error, be final, conclusive and binding on Note holders and/or
Deutsche Bank AG.

Definition of Realised Correlation

Realised Correlation will be determined by taking the spot fixings on each
business day on the FIxing Reference Page as determined by the Calculation
Agent during the Observation Period. The following formulae will then be
applied to the fixings:

EFTA01416361



Important Notice

We are sending you this term sheet on the basis that you are a potential
counterparty acting at arm’s length. This term sheet is for discussion
purposes only and is not intended to create any legally binding obligations
between us. The type of transaction described in this document may not be
suitable for you. For general information regarding the nature and risks of
the transaction and types of financial instruments please go to
www.globalmarkets.db.com/riskdisclosures. Please also take your own
independent professional advice in order to assess if this type of
transaction is appropriate for you given your circumstances and objectives.
We are not acting as your financial, legal, tax or other adviser or 1n any
fiduciary capacity, and this document does not constitute advice, or an
offer (of any type), invitation to offer or recommendation, to you. If after
making your own assessment you independently decide you would like to pursue
a specific transaction with us there will be separate offering or other
legal documentation, the terms of which will (if agreed) supersede any
indicative and summary terms contained in this document. We therefore do not
accept any liability for any direct, consequential or other loss arising
from reliance on this document. Deutsche Bank AG (“DB") may maintain
positions in the products referred to herein, or be engaged in other
transactions involving these products and/or earn brokerage and fees etc.
Please note that: (a) we are making no representation as to the
profitability of any financial instrument or economic measure. Assumptions,
opinions and estimates expressed constitute our judgment as of the date of
this material and are subject to change without notice. An investment in
this type of transaction may result in the loss of your investment. Past
performance is not indicative of future results; (b) there is likely to be
little or no secondary market for this type of transaction; (c) we are
dealing with you on a principal to principal basis and do not accept any
responsibility for any dealings, including on-selling, between you and any
third parties; (d) we make no representation as to the completeness or
accuracy of the information contained in this document; and (e) you may not
distribute this document, in whole or part, without our express written
permission. You represent that you will comply with all applicable
securities laws in force in any jurisdiction in which you purchase, offer,
sell or deliver securities or possess or distribute transaction
documentation and DB shall have no responsibility therefore. In particular,
in relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (Directive 2003/71/EC) you represent
that with effect from the date on which the Prospectus Directive is
implemented in such Member State you will not make an offer of securities to
the public in such Member State except during the 12 months following the
publication of a prospectus approved in or passported into such Member State
or at any time other than in circumstances which do not require the
publication of a prospectus pursuant to Article 3 of the Prospectus
Directive.

Deutsche Bank AG is authorised under German Banking Law (competent
authority: BaFin — Federal Financial Supervisory Authority) and by the
Prudential Regulation Authority. It is subject to limited regulation by the
Prudential Regulation Authority and Financial Conduct Authority for the
conduct of UK business.
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