Deutsche Bank

06 February 2015 Deutsche Bank AG London
Winchaster House
1 Great Winchester Streal

reesnone: RN

clo Deutsche Bank Securities Inc
&0 Walil Street
New York, NY 10005

Southern Financial LLC
6100 Red Hook Quarter
ST Thomas VI 00802 Inkemal Ralsrance Mumber: NY-NY-SW.ELS81 2878.2.0.0

Qur Transaction Refersnce Number: NY EUSG{26T6

Dear Sir / Madam,

The purpose of this letter agreement (this "Confirmation”) is to confirm the terms and conditions of the
Transaction entered into on the Trade Dale specified below (lhe "Transaction") between Deutsche Bank
AG, acting through its London branch ("Party A" or "Deutsche™) and Southeri Financlal LLC
("Party B" or "Counterparty"”). This Confirnation constitutes a "Confirmation as referred to In the ISDA
Master Agreement spacified below. This Confirmation constitutes the entire agreement and understanding
of the parties with respect to the subject matier and terms of the Transactlon and supersedes all prior or
contemporaneous writlen and oral communlicatlons with respect thereto.

DEUTSCHE BANK AG IS NOT REGISTERED AS A BROKER DEALER UNDER THE U.S.
SECURITIES EXCHANGE ACT OF 1934. DEUTSCHE BANK SECURITIES INC. ("DBSI") HAS ACTED
SOLELY AS AGENT IN CONNECTION WITH THIS TRANSACTION AND HAS NO OBLIGATION, BY
WAY OF ISSUANCE, ENDORSEMENT, GUARANTEE OR OTHERWISE WITH RESPECT TO THE
PERFORMANCE OF EITHER PARTY UNDER THE TRANSACTION. AS SUCH, ALL DELIVERY OF
FUNDS, ASSETS, NOTICES, DEMANDS AND COMMUNICATIONS OF ANY KIND RELATING TO
THIS TRANSACTION BETWEEN PARTY A AND PARTY B SHALL BE TRANSMITTED THROUGH
DBSl. DEUTSCHE BANK AG, LONDON BRANCH IS NOT A MEMBER OF THE SECURITIES
INVESTOR PROTECTION CORPORATION (SIPC).

1. This Confirmation supplements, forms a parl of and ls subjec! lo, the ISDA Master Agreement
dated as of 28 October 2013, as amended and supplemented from time to time (the "Agreement™),
between Deutsche Bank AG and Counterparty. All provisions contained in the Agreement govem this
Confirmation except as expressly modified below.

The definitions and provisions conlalned in the 2006 ISDA Definitions (the "2006 Definitions”) and in the
2002 I1SDA Equity Derivatives Definitions (the "Equity Definllions" and, together with the 2006 Definitions,
the "Definitions"}, in each case as published by the International Swaps end Derivatives Association, Inc.
ara incorporatad Into this Confirmation. In the event of any inconsislency between the 2006 Delinilions
and the Equity Definitions, the Equity Definitions will govern. In the evenl of any inconsistency belween
elther sel of Definitions and this Confirmatlon, this Confirmation will govern. Referances hersein to a
"Transaclion” shall be deemed lo be references lo a "Swap Transaction" for purposes of the 2008
Definitions.

2. The terms of the particular Transaction to which this Confirmation relates are as follows:
Ganeral Terms;
Trade |D: EUS8126TE
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Trade Dete:
Effactive Date:
Termination Date:

Shares:

RIC Codea:

Exchange:

Related Exchange:

Calculation Agent:

Equity Amounts Payable:
Equity Amount Payer:
Number of Shares:
Equity Notional Amouni:
Equity Notional Reset:
Type of Retumn:

Initial Price:
Final Price:

Valuation Time:
Valuation Date(s):

Floating Amounts Payable:
Flaating Amount Payar:
MNotional Amount:
Payment Dale(s):
Floating Rate Option:
Designated Maturily.
Spread:

Floating Rate Day Count Fraction:
Reset Dates:
Compounding:

Settlemant Terms:

Cash Seltlement:
Seftilement Currency:

Cash Settlement Payment Datea:

Dividends:
Ordinary Dividend Terms:

/ 27 January 2015
v 30 January 2015

The final {or only) Cash Setflement Payment Date, which is
expected to be 01 February 2018,

Twitler Inc (the "lssuer”).
TWTR.N

New York Stock Exchange
All Exchanges

Pary A

Party A

/100,000
v usp 3,808,620,00

Applcable
Total Refurn

/ USD 38.9662

The official closing price per Share quoted by the Exchange
as of the Valuvation Time on the relevant Valuation Date

The Scheduled Closing Time.

27 February 2015, 27 March 2015, 27 Apdl 2015, 27 May
2015, 29 June 2015, 27 July 2015, 27 August 2015, 28
Seplember 2015, 27 October 2015, 30 November 2015, 28
Decemnber 2015 and 27 January 2016,

Party B

The Equity Notional Amount

The Cash Settlement Payment Data(s)
USD-LIBOR-BBA

One (1) month

Plus 75 basls points

Actual / 360

The 1" day of each Calculation Period
Inapplicatle

Applicable

USD., Where currency conversion is appropriste, the
Calculation Agent shall perform such conversion In good faith
using commercially reasonable procedures.

Three (3) Curency Business Days following each Valualion
Dale.

Subject to the "Dividend Disruption Event® provisions balow,
the Equity Amount Payer shall pay the Dividend Amount on
the Dividend Payment Date pursuant to the following
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Dividend Amount:

Dlvidend Period:

Dividend Payment Date:

Re-Investment of Dividends:

Share Dividend Elections:

Dividend Disruption Event;

provisions. The following provisions shall not apply fo
Extracrdinary Dividends. "Dividend Receipl Date” means the
date of receipt of a dividend by holders of record. "Record
Dale" means each relevant dale of delermination of hoider of
record status,

An amount equal to 100% muiiplied by the Record Amount
(converted to the Settlemenl Cumency as of ihe Dividend
Receipt Date) mulliplled by Mumber of Shares,

The period commencing on and Including the Clearance
System Business Day that is one Settlement Cycle following
the Trade Date and ending on but excluding the final Cash
Settlement Payment Date.

The first Cash Seftiement Payment Dale occurring on or after
the Dividend Recelpt Date.

For Dividend Amounts for which a Dividend Receipt Date is
scheduled to teke place after the Dividend Pericd, then the
Equity Amount Payer shall pay the relevant Dividend Amounl
on the Dividend Receipt Dele (or if such day Is not &
Currency Business Day, the Currency Business Day
immediately following such date).

Inapplicable

in the evenlt thal an actual dividend |s payable In elther cash
or property or a combination thereof at the election of a
person who would be a holder of record of such Shares and
Farty A is the Equily Amount Payer, the Dividend Amount
shall be detarmined as if no election were mads pursuant to
the alection default provision as set forth in the documents
relating o the payment of dividends on the Shares. If Party B
is tha Equity Amount Payer, the Dividend Amount shall be
determined by lhe Calculation Agent with respect 1o the
Shares. The Calculation Agent shall notify Party B of such
determination at least three (3) Scheduled Trading Days prior
lo the lasl date the election may be made.

In the evenl that the Calculalion Agent reasonably
determines that there has been any Change In Tax Law (as
defined in the Agreement) which would have the effect of
reducing or increamsing ihe amount of either the cash
recalvable or tax credit atiribulable lo the Dividend Amount
that would be paid by an Issuer to a holder of such Shares
thal had either (I} a tax residence in the UK, Germany, or in
the jursdiclion of any Lender (where the Transaction Is
entered inta by Party A through its office located in the UK);
or (ily & taxable presence in the U.S. or a tax residence in
Germany or in the Judediction of any Lender (where the
Transactlon Is enlered into by Party A through an affillate as
its agent in the U.S.) (a "Dividend Disruption Event, the
Calculation Agent may adjusl the Dividend Amount with
immediate effect by notlce In writing to the parties, or, In the
event that any such change is expressed to take effect prior
to the date upon which Calculation Agent gives such notice,
the Cailculation Agenl may make such adjusimenis to the
payment obligations of the parties in respect of the
Transaction, as it deems appropriate. In the event that the
Transactlon shall have been previously closed (including by
reeson of a Change In Law Additional Disruption Event), but
the amount of any payment previously made or subsequently
to be made thereunder is affected by such Change in Tax
Law, the relevant party shall indemnify the other In respect of
nan u

e

LR
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Share Adjustmants:
Method of Adjustment:

Extraordinary Events:
Exiraordinary Dividend:

Additional Tender Offer Terms:

Mew Shares:

any such change on & full indemnity basis. "Lender" means
any third party enlity resldent for tax purposes in the
|urisdiction of the Issuer of the Shares who may be engaged
in securitles lending transactions with Party A in connection
with the Transacllon involving securities |dentical or
equivalent to {or involving securities of the same jssuer In
respect of) the Shares.

Calculation Agent Adjustment

As determined by the Calculation Agent, (x) any cash
dividend or distributlon declared on the Shares at a time when
the issuer has not previously declared or paid dividends or
distributions on such Shares for the prior four guarterty
periods; or (y) any Increase In the dividends or distributions
paid on the Shares; or (z) any other "special® cash or non-
cash dividend on, or distribulion with raspect to, the Shares
which Is, by ils terms or daclared intent, declared and paid
outside the normal operations or normal dividend procedures
of the |ssuer; provided that, in all cases, the related Record
Date occurs during the Dividend Period.

For the avoldance of doubt, the Calcutation Agent shall make
the relevani adjustment to this Transaction In respect of any
Extraordinary Dividend In accordance with Sectlon 11.2(c){C)
of the Equity Definitions.

Party A and Party B each acknowledges that, if during the
term of this Transaction, () the Shares hereunder are, or
become, the subject of a Tender Offer and (ll) the parlies
agree that, as a consequence of the Tender Offer, the
definition of "Shares" shall be adjusted to reflect lhe
consideration for Shares participaling in such Tender Offer,
then, notwithstanding anything set forth to the contrary herein
or In the Equily Definltlons, this Transaction may not be
lerminated pursuant fo the "Opfional Early Termination®
provisions below during ihe period from and including the
Tender Offer Explration Dale (as defined below) up fo but
exciuding the Tender Offer Date. For the purpose hereof, the
following term shall have the meaning Indicated below:

“Tender Offer Expiralion Date" shall mean the [asi business
day on which & theorelical holder of the Shares may eled fo
tender its Shares pursuant to such Tender Offer, as provided
in the documents related to such Tender Offer (subject to any
extensions as provided pursuant to the documenlis related to
such Tender Offer).

The definitlon of *New Shares” in Section 12.1([) of the Equity
Definitions shall apply provided however that:-

(a) if the Exchange mentioned therein Is located in the United
States, the definition of "New Shares" shall be amended by
deleling subsaction (i) In its entirety and replacing it wih the
followlng: "{)) publicly quoted, traded or listed on any of the
New York Stock Exchange, the American Stock Exchange or
the MASDAQ Nalional Market System (or their respective
successors)”.; and

{b) if the Exchange mentioned therain is within the Eurapean
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Consequences of Merger Evenls:
Share-for-Share:
Share-for-Other:
Share-for-Combined:

Determining Party:

Tender Offer:

Consequences of Tender Offers:
Share-for-Share:
Share-for-Other:
Share-for-Combined:

Delermining Party:

Composillon of Comblned Conslderation!

Wationalisation, Insolvency or De-lisling:

Determining Party:

De-listing:

Additlonal Disruption Eventa:
Change In Law:

Insalvency Filing:

Hedging Disruption:

Hedging Party:

Increased Cost of Hedging:
Hedging Party:

Increased Cost of Slock Borrow:

Hedging Party:

Unlan, the definltion of "New Shares" shall be amended by
deleting subsection (i) in its enlirely and replacing It with the
following: "(i) publicly quoted, traded or listed on any of the
exchanges or quotatlon systems located in United Kingdom,
France, Germany, ltaly, the Nelherlands, Spaln, Denmark,
Finland, Sweden, Luxembourg, Ausiria, Ireland, Belglum,
Porugal, Norway or Switzerland”,

Modifled Calculation Agent Adjustment
Modified Calculation Agent Adjustment
Modified Calculation Agent Adjustment
Party A

Applicable

Moedified Calculation Agent Ad|ustment
Modified Calculalion Agent Adjustment
Modified Calculalion Agent Adjustment
Party A

Inapplicable

Cancelletion and Payment

Party A

In additlon to the provisions of Section 12.6(a)fili) of the
Equity Definitions and for the avoldance of doubt, it will
constitutz & De-listing If (a) the Exchange is located In the
United States and the Shares are nol immedialely re-lisled,
re-traded or re-guoled on any of the Mew York Slock
Exchange, ithe American Stock Exchange or lhe NASDAQ
National Market System {or their respective successors); and
{b) the Exchange Is within the European Union, and the
Sharas are not immedlately re-isted, re-fraded or re-quoted
on any of the exchanges or quotation systems located In
Ausiria, Belgium, Denmark, Finland, France, Germany,
Ireland, Italy, Luxembourg, the MNefherands, Norway,
Portugal, Spain, Sweden, Switzerland or the United Kingdom.

Applicable, except thal Section 12.8(a)(ii) Is amended by lhe
replacement of the word "Shares" with "Hadge Posftions”

Applicable
Applicable
Party A
Applicable
Party A

Appicabla. For the avoidance of doubt, “Inifal Stock Lean
Rate" shall be datermined by the Calculation Agent and rafers
to lhe basis polnt fee used by stock lenders for the specific
Shares underlying the Transaclion and does not Include the
prevailing interest rate.

Party A
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Determining Party:
Other Provislons:
Optional Eerly Termination:

Optional Eary Termination

Paymenl Date:
Representations:
Non-Reliance:
Agreement and Acknowledgments
Regarding Hedging Activities:

Additional Acknowledgments:

For all Additlonal Disruplion Events, Party A

Mobwithstanding any other larmination provision contained in
this Confirmation or the Agresmant and =0 long as no
Termination Event or Event of Default (as such terms are
defined In the Agresment) shall have occurred and then be
continuing with respect to the party making the election
heraunder, elther party mey upon three (3) Scheduled
Trading Days' prior nolice to the other party terminate this
Transaction In whole or In part by designating an earlier
Scheduled Trading Day as the "Optional Early Termination
Valuation Date". For the avoldance of doubt, if such right is
exercised by elther party pursuant to the terms herecf, with
raspect 1o the portion of the Transaction being terminated:
(1) the Cptional Early Termination Valuatlon Date shall be
deemed to be the final Valuation Date (subject to Disrupled
Day provisions, i sppllcable), (2) the Opfional Early
Termination Payment Date (as defined below) shall be
deemed to be the final Cash Settlement Payment Date and
the Floating or Fixed Amount Payment Dale (as the case may
ba), (3) the Final Price for the Share shall be based on an
objective measure (elther the cument market price for the
applicable number of shares or the closing price) as agreed
by the parlles (excepl, if the parties are unable to agree, an
objective measure determinad by the Calculation Agent), wilh
the Final Price determined by the Calculation Agent, (4) the
amounl payable shall be adjusted (up or down) by funding
breakage costs, as determined by Parly A In a commercially
reasonable manner, (5) I Parly A (8 unable, afler using
commarclally reasonable efforts, to acquire, establish, re-
astablish, substiiule, maintaln, unwind or dispose of any
fransactions or assels It deems necassary lo effect such early
fermination or realize, recover or remill the proceeds of any
such transactlons or assets ("Termination Adjustments"), it
may, In whola or In part, move the Optlonal Early Termination
Valuation Datle forward lo the nearest dates as it Is able to
make such Termination Adjustments, and (8) Party B shall be
deemed to represent that s elaction to terminate early will
not directly or indirectly resull in a violation or breach of any
lew or other obligation applicabla to Party B or involve Party A
In any such viclallon or breach.

The date that is one Settlement Cycle following the Optional
Early Termination Valuation Date or, if such dale is not a
Currency Business Day, the nexi following Currency Business
Day.

Applicable

Applicable
Applicable

Party B Represantations. Party B represents, warrants and acknowledges (hat:
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Securities Act. It is & "gualified inslitutional buyet” as defined n Rule 144A under the U.S
Securities Act of 1833, as amended (the “Securities Act),

Other Representations: Party B reprasents and wamrants to Parly A that:

(i)

(i)

v

(V)

Te the axtent the Shares underlying the Transaction are a class of security that is
subject to reporting under Section 13 of the U.S. Securities Exchange Act of 1834, as
amended (the "Affecled Shares’), Counlerpary represents and warranis to Deutsche
that the aggregate of Counterparty’s exposure to the Affected Shares through actual
ownershlp, derivative positions (Including sweps and all Transactlons), or otherwise
(the "Total Exposure’) Is less than 10% of the tolal siock outstanding of the lssuer
("TS0C"), provided that a breach of this representation shall not be an Event of Default
under the Agreament but rather shall give Deutsche the right but not the obligation to
Immediataly terminate the relevent Transaction on Affected Shares,

Counterparty does not have the current intent to influence or otherwisa lake an
“aclive” role with the company and will comply with all reporting requirements Including
Section 13 of the U.S. Securiies Exchange Act of 1934

Counterparty represenis that (A) each Transaction is intended to be part of a profilable
trading strategy that is Independent of any tax savings lo Counterparty and (B) it has
valid business reasons for entering into the Transaction as opposed to direct
ownership of the Shares {which may Include but are not Imited fo Improved financing
rates, bankruptcy safe harbour protection, leverage or anonymity of Counterparty’s

trading strategy).

Counterparty is an ‘eligible contract participant® within the meaning of the U.S.
Commodity Exchange Act, as amanded (the *“CEA").

Counterparty |s not entering inlo the Transection to hedge securitles that are subject
to resale restrctions under Rule 144 or Rule 145 under the Securitles Act or
otherwlse.

Counterparty Is not an "affillate” or *insider® of any relevant issuer of shares underlying
the Transaclion within the meaning of any securilles law applicable lo such issuer,
and will not attein such status during the term of the Transaction.

Cradit Support Provisions:

For purposes of this Transaction and, with respect to Party B solaly, the "independent Amount”
shall mean the amount required in accordance with the Rules of the Road Margin
Requirements which have been separately provided to Party B (the "Rules”®).

3 Account Detalls:
Payments to Party A: To be advised
Payments to Party B: To be advised
4, Contact Names:
Confirnations Non-Market Pro Control
Talephone: +44 207 547 1202
Fanx: +44 113 336 2008
e-mail address: ged.docs@@db.com
Paymenta/Flxings Hybrid Flow New York Hybrid Flow London
Telephone: +1212 250 2836 +44 207 547 6867
Fax: +1 212 797 5485 +44 207 545 492
e-mail address: set-middle-office@lst.db.com ﬁﬁﬂwh
5, Cffices: The Office of Party A for the Transaction Is London.

Party B Representations. Party B represents, warrants and acknowledges that:
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The execulion, delivery and performance of this Confirmation and the Transaclions conternplated hereunder wil
not viclate any applicable law or regulafion, Including, without limitation, any short-selling restrictions and
reporting cbligaticns as may be impased In any relevant jurisdiction from lime 1o ime, and that Counterparty Is
not engaging in the Traneactions contemplated hereunder with the intent to Impermissibly avold eny such
rastrictions, reporling or disclosure obligations ar any applicable regulatory flings.

THIS MESSAGE WILL BE THE ONLY FORM OF CONFIRMATION DISPATCHED BY US. PLEASE
EXECUTE AND RETURN IT BY FACSIMILE PROMPTLY TO FAX NUMBER +44 113 336 2009. IF YOU
WISH TO EXCHANGE HARD COPY FORMS OF THIS CONFIRMATION PLEASE CONTACT US,

Please confirm that the foregoing correctly sets forth the ferms of our agreement by sending lo us a letter or
telex substantially similar to this facsimile, which letter or telex sets forth the material terms of the Transaction o
which this Confirmation relates and indicates your agreement to those terms. The time of execulion of this
Transaction will be made available by Party A upon writlen request.

Yours faithfully,
for and on bahalf of

Deutsche Bank AG, London Branch

By: M’EFDWM |2

By:
Name: Mark Brownson MHame: Jon Abala
Title: Authorised Signatory Title: Authorisad Signatory

DEUTSCHE BANK SECURITIES INC.

St — )

Larisa Bearayeva Adrlan De-Nicola
Authorieed Signatary Authorisad Signatory
By: Deuteche Bank Securities Ins. Ceutache Bank Securlties lnc.
- By:
Name:Larisa Besrayeva Nama:Adrlan De-Nicola
Titte:Authorised Signatory Tite:Authorised Signetory
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Confvrmed as of the date first above written;

SOUTHERN FINANCIAL LLC e

:_-_".,_-,-—" = \
By: s \ By:
Name: JfF‘(M‘l’ £ Fﬁﬂ Name:
Title: Tithe:
Chalrman of the Supendsary Bosrd: Dr. Paul Achisfiner, Dwulsche Bonk AG Is sulhodsed under German Banking Law [competent
Managemanl Board: JOrgen Flitschan [Co-Chairnan), Anshu Jain (Co- suthority: BaFin - Fadem| Financial Superdsing Authorty) and regulatad by the
Chalmmpn), Slelen Krause, Siephan Lelihner, Shusn Lowis, Rebner Nesks,  Financlel Serdoss Authodity for the canduet of UK business; 8 member of [he
Henry Ridchoile and Christian Sowing. Landon Slock Exchange, Deulsche Bank AG ls #joinl siodk comormtion with

Emliwd labilly imcorpomiad in the Fedsmil Qapubie of Germany HRR Mo, 38 000
Disiricl Courl of Fraakiun am bain; Branch R sgisyation in England and Walss
ERD0000S; Regiabered addmag: Winchesler House, 1 Great Winchesies Sireel,
Londan ECIN 208,

Deuinche Bank Group online: htlp: Py, deulscha-ba nioom
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