GUARANTY

GUARANTY dated as of September [__ ], 2013 made by Jeffrey Epstein, a | ] rasident (t
he "Guarantor") in favor of Deutsche Bank AG, a corporation organized under the laws of the Federal
Republic of Germany, including any of its branches anywhere (the "Bank"). Capitalized terms used her
ein and not otherwise defined shall have the meaning provided in the Master Agreement referred to be
low.

WHEREAS, the Bank and each counterparty listed on Appendix A attached hereto and made a part
hereof, severally, and not Jointly (each an "Obligor™) have entered into a Master Agreement of even
date herewith (as amended, modified or supplemented from time to time, by any confirmation contempl

ated therein or otherwise, the "Master Agreement™) and it is a regquirement of the Master Agreement t
hat the Obligor deliver this Guaranty for Cbhbligor’s obligations under the Master Agreement to the Ba
nk.

MNOW, THEREFORE, in consideratien of the premises set forth abeve and ether good and valuable
consideration receipt of which is hereby acknowledged, and as an inducement to the Bank to enter in
to Transactions with the Obligor, the Guarantor hereby consents and agrees as follows:

1. Guaranty. ({(a) The Guarantor unconditienally, irrevocably guarantees to the Bank paym
ent when due, whether by acceleration or otherwise, of the full amount of any and all ecbligations an
d liabilities, direct or centingent, joint, several or independent, now or hereafter existing, due o
r to become due to, or held or to be held by, the Bank, whether created directly or acguired by assi
gnment or otherwise, of the Cbhliger to the Bank arising from or in connection with the Master Agreem
ent together with all expenses incurred by the Bank in enforcing any of such obligations and liabkili
ties or the terms herecf, including, without limitation, fees and expenses of legal counsel. The Gu
aranter waives notice of acceptance of this Guaranty and of any obligatien to which it applies or ma
v apply under the terms hereof, and waives diligence, presentment, demand of payment, notice of dish
anor or non-payment, protest, notice of protest, of any such abligations, suit or taking other actio
n by the Bank against, and giving any notice of default or other notice to, or making any demand on,

any party liable thereon (including the Guarantor). Payment by the Guarantor is in all cases to be
made in the Contractual Currency of the payment obligation of the Obligor and to the account design
ated for payments by the Obligor er such other account as the Bank may direct.

[§=3] This Guaranty 1s a primary cbligation of the Guarantor and is an absolute, unconditi
osnal, continuing and irrevecable guaranty of payvment and not of coellectibility or perfermance and is
in no way conditioned on or contingent upon any attempt to enforce in whole or in part the Obligor’
5 liabilities and obligatiens to the Bank. If the Obligor shall fail to pay any liabilities or abli
gations to the Bank as and when they are due, the Guarantor shall forthwith pay such liabilities or
abligations in immediately available funds without the Bank having any obligation to notify Guaranto
r of such failure to pay. Each failure by the Obligor to pay any liabilities or any obligations shal
1 give rise to a separate cause of action herewith, and separate suits may be brought hereunder as e
ach cause of action arises.

=] The Bank may, at any time and from time to time (whether or not after revocation or
termination of this Guaranty) without the consent of or notice to the Guarantor, except such notice
as may be regquired by applicable statute which cannot be waived, without incurring responsibility to
the Guarantor, without impairing or releasing the obligations of the Guarantor hereunder, upon or w
ithout any terms or conditions and in whoele ar in part, (1} echange the manner, place and terms of
payment or change or extend the time of payment of, renew, or alter any obligation of the Cbhbligor he
reby guaranteed, or any obligations and liabilities (ineluding any of those hereunder) incurred dire
ctly or indirectly in respect thereof or herecf or in any manner modify, amend or supplement the ter
ms of the Master Agreement or any documents, instruments or agreements executed in connection therew
ith, including with respect to security or collateral, and the Guaranty herein made shall apply to t
he obligations and liabilities of the Obligor, changed, extended, renewed, modified, amended, supple
mented or altered in any manner, [ii) exercise or refrain from exercising any rights against the O
bligor or others (including the Guarantor) or otherwise act or refrain from acting, including with r
espact to security er collateral (iii) settle or compromise any obligations and liabilities hereby
guaranteed and/or any ocbligations and liabilities {(including any of those hereunder) incurred direct
ly or indirectly in respect thereef or herecf, and may subordinate the pavment of all er any part th
ereof to the pavment of any obligations and liabilities which may be due to the Bank or others, (iv
I =saell, exchange, release, surrender, realize upon or ctherwise deal with in any manner or in any o
rder any property by whomscever pledged or mortgaged to secure or howsoever securing the liabilities
aor obligations hereby guaranteed or any liabilities or obligations (including any of those hersunde
r) incurred directly or indirectly in respect thereof or hereof and/or any offset thereagainst and
(v) apply any sums by whomsocever paid or howscoewver realized to any obligations and liabilities of t
he Obligor to the Bank regardless of what obligations and liabilities remain unpaid.

(d) Mo invalidity, irregularity or unenforceability of the obligations or liabilities he

reby guaranteed, ineffectiveness of, or absence or failure of first priocrity status of, any security

interest in property of the Obliger intended to secure the obligatioens er liabilities hareby guaran

teed, or incapacity of the Obligor, shall affect, impair, or be a defense to this Guaranty, which is
a primary obligatien of the Guarantor.

(e This Guaranty shall not be affected by the cccurrence of any Event of Default, Poten
tial Event of Default or Termination Ewvent, by the existence of any bankruptcy, insolvency, reorgani
zation or similar proceedings invelwing the Obligor, by any change in the laws, rules or regulations

of any qJurisdiction or by any present or future action of any governmental authority or court amend
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ing, warying, reducing or ctherwise affecting or purporting to amend, vary, reduce or octherwise affe
at, any of thae abligations of the Obligor under the Master Agreesment or of the Guaranter under this
Guaranty or by any other circumstance (other than complete, irrevocable payment) that might otherwis
e constitute a legal or eguitable discharge or defense of a surety or a guaranter. This Guaranty sha
1]l be reinstated if at any time (including any time after its termination or expiration) any payvmant
by the Obligor, in whole or in part, is rescinded or must otherwise be returned by the Bank upon th
e insolvency, bankruptcy or reorganization of the Obligor or otherwise, all as though that payment h
ad not been made.

(£ This is a continuing Guaranty and all sbligatiens to which it applies or may apply u
nder the terms herecf shall be conclusively presumed to have been created in reliance hereon. If th
e Guarantor gives the Bank written notice of its intention to terminate its cbligations under this G
uaranty, the notice shall eperate to terminate those obligations in respect of all Transactions whos
e Trade Dates occur on or after the termination date specified in the notice; provided however that
na such netice shall have any effect unless the termination date stated in it pecurs at least ten Bu
siness Days after the date the notice is effective. A notice given in accordance with this provision

shall not affect the obligations of the Guaranter under this Guaranty in respect of Transactions wh
ase Trade Date occurs before the termination date stated in the notice.

[£=g] If any amount pavable by the Guarantor hereunder is not paid as and when due, the Gu
arantor authorizes the Bank to preceed, without prior netice, by right of set-off, counterclaim or o
therwise, against any assets of the Guarantor that may at the time be in the possession of the Bank
at any branch or office, te the full extent of all amounts payable to the Bank hereunder.

{h) Except as otherwise required by law, each pavment required to be made by the Guarantor t
o the Bank hereunder shall be made without deductien or withholding for or on account of Taxes., If
such deduction or withholding is so reguired, the Guarantor shall (i) pay the amount required to be
deducted or withheld to the appropriate authorities before penalties attach therete or interest acer
ues thereon, (i1i) promptly forward to the Bank an official receipt evidencing such pavment {or a cer
tified copy thereof), and (iii}) in the case of any such deduction or withhelding, forthwith pay to t
he Bank such additicnal amount as may be necessary to ensure that the net amount actually received b
v the Bank free and clear of such Taxes, including any Taxes on such additional amount, is equal teo
the amount that the Bank would have received had there been no such deduction or withheolding.

(il The provisions of Section 8 of the Master Agreement shall apply to amounts pavable u
nder this Guaranty as fully as if they were set forth in and referred to this Guaranty.

2. Representations and Warranties. The Guarantor makes the representations and warrant
ies sek ferth in subsections (a) through (e) and (e) of Section 3 of the Master Agreement to the Ban
k on such basis and as if the references therein to the Master Agreement were references to this Gua
ranty. The Guarantor also represents and warrants to the Bank that any certificates relating to the
Guarantor to be delivered pursuant to Section 4 of the Agreement are true, accurate and complete in
every material respect as of the dates of the certificates, and that any financial information teo be

provided pursuant to that Section fairly presents the financial condition of the Guarantor as at th

e dates at which the financial information is stated to apply and the results of the operations of t
he Guarantor for the applicable periods. The immediately preceding representation shall be deemed re
peated each time such financial information is delivered pursuant to the Master Agreement.

3. Covenants. {a) ©On or prior to the date hereof, the Guarantor shall deliver to the
Bank an opinion letter substantially in the form of Exhibit I hereto.

ib) 5¢& leng as the Cbhbliger has any obligatien te the Bank of a kind described in Seectien 1
of this Guaranty, the Guarantor agrees that:

(i) It will use all reasconable efforts to maintain in full force and effect all consents
af any governmental or other authority that are required to be cbtained by it with respect to this
Agreement and will use all reascnable efforts to obtain any that may become necessary in the future;

(ii) It will comply in all material respects with all applicable laws and orders to which
it may be subiject if failure so to comply would materially impair its ability to perform its obliga
tiens under this Agreement and;

(iii) It will perform any agreements set forth in Section 4 of the Master Agreement with ¢
espect to the Guarantor for the benefit of the Bank aszs if the Guarantor were a party to the Master A
greement and references therein te the Master Agreement were references to this Guaranty.

4. Subrogation. So long as any amount payable by the Obligor under the Master Rgreeme
nt is overdue and unpaid, the Guarantor shall not (i) exercise any right of subrogation or indemnity
, ©or similar right or remedy, against the Cbligor or any of its assets or propercty in respect of any

amount paid by the Guarantor under this Guaranty or (ii) file a proof of claim in competition with

the Bank for any amount owing to the insolvency or liguidation of the Obligor. If at any time when a
ny such amount 1s overdue and unpaid the Guarantor reaceives any amount as a result of any actien aga
inst the Obligor or any of its property or assets or otherwise for or on account of any pavment made
by the Guarantor under this Guaranty, the Guaranter shall forthwith pay that amount received by it

to the Bank, to be credited and applied against the amount so payvable by the Obligor

5. Successions or Assignments. (a) This Guaranty shall inure to the benefit of the =
uccessors or assigns of the Bank who shall hawve, to the extent of their interest, the rights of the
Bank hereunder; provided, however, that the rights of the Bank hereunder, if any be retained by it,
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shall have pricrity aver and be senior to the rights of its successors or assigns unless the Bank sh
all otherwise elect.

4= This Guaranty is binding upon the Guaranter and its successors and assigns. The Gua
rantor is not entitled to assign its obligations hersunder to any other person or any of its other b
ranches or offices without the written consent of the Bank, and any purported assignment in vialatio
n of this provision shall be void.

G, Amendments, Waivers, Motices. A1)l amendments, waivers and modifications of or to a
ny provision of this Guaranty and any consent to departure by the Guarantor from the terms hereocf sh
all be in writing and signed and delivered by the Bank and, in the case of any such amendment or mod
ification, by the Guarantor, and shall not ctherwise be effective. Any such waiver or consent shall

be sffective only in the specific instance and for the purpose for which it is given. Any notice or
comnunication to the Bank or the Guarantor in connection with this Guaranty shall be addressed to 1
t at the address specified in Part 4(a) of the Schedule te the Master Agreement, or such other addre
55 as may be specified by notice to the intended recipient. The giving of notice to the Guarantor in
any instance shall not entitle the Guarantoer to any other or further notice in similar or other eir
cumstances.

T. Waiver of Jury Trial. The Guarantor waives the right of trial by jury in any avent
af any litigation between it and the Bank in respect of any matter arising under this Guaranty, and
agrees that, if the Bank brings any judicial proceedings in relation to any such matter, the Guaran

tor will not interpose any counterclaim or set—-off of any nature.

E. Interpretation and Definiticons. Terms defined in the Master Agreement or the 2006
ISDA Definitions that are used but not otherwise defined herein shall have the meanings given to th
em in the Master Agreement except that references to "Agreement™ in the definition of any such term
shall be deemad for the purposes of the Guaranty toe be references to the Guaranty.

9. Jurisdiction; Governing Law. This Guaranty shall be governed by and construed and i
nterpreted in accordance with the laws of the State of New York {(without reference to choice of law
doctrine). The Guarantor irrevocably submits to the non-exclusive Jurisdiction of the State of Hew ¥
ork and the United States District Court located in the Borough of Manhattan in New York City for pu
rposes of any suit, action or proceedings relating to this Guaranty ("Proceedings"). The Guaranteor 1
rrevocably waives, to the fullest extent permitted by law, any defense or cbiection it may have that

any such Proceedings in any such court have been brought in an inconvenient forum and further waive

s the right to abiject, with respect to such Procesdings, that such court dees net have qjurisdiction
over the Guarantor. Nothing herein contained shall preclude the Bank from bringing Proceedings in an
v ether Jurisdiection nor will the bringing of Proceedings in ane jurisdictioen preclude the bringing
of Proceedings in any other Jjurisdiction.

10. Integration of Terms. This Guaranty contains the entire agreement between the Guar
antor and the Bank relating to the subfect matter hereocf and supersedes all oral statements and prio
r writing with respect hereto.

11. Headings. Headings in this Guaranty are provided for convenience only and shall not
affect the meaning or construction of any provision hereof.

IN WITNESS WHEREOF, the Guarantor has caused this Guaranty to be duly executed and delivered
in New York City as of the day and year first written above.

JEFFREY EFETEIMN

By:

Title:
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Appendix A
Mame of Counterparty
Southern Financial LLC

Southern Trust Company Inc.
Darren K. Indyke acting as trustee for and on behalf of The Haze Trust
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