Deutsche Bank
Dauische Bank AG London
Winchesier House
1 Grent Winchasler Sireal,
London EC2N 208
Talephone

Dale: 14 January 2015

T Soulhern Financial LLC

Altention; CDS Documantation

Our Reference: CTITOTS4M [ 12709402

CONFIRMATION
Cradit Derivatlve Transaction
Dear Sir'Madam,

The purpose of this communicalion (this "Confirmation”) is to set forth the erms and conditions of the
Credit Dervative Transaction entered into betweon Deulsche Bank AG ("Party A®) and Southem
Financial LLC ("Party B") on the Trade Dale specified below (the "Transaction™). This Confimation
constitutes a "Confirmation”™ as referred to in the ISDA Master Agreement specified balow,

The definllions and provisions contained in the 2014 ISDA Credil Derivalives Definitions (the “2014
Definitions®), as published by the Internatlonal Swaps and Desivalives Assoclation, Inc. ("ISDAT), are
incorporated into this Confimmation. In the event of any inconsislency between the 2014 Definilions and this
Confirmation, this Confirmation will govern.

This Confirmation supplemants, forms a part of, and is subjecl to, Lhe ISDA Master Agresment dated as of
28 Qclober 2013, as amended and supplemanisd from lime to ime (the “Agreement”) between Party A and
Parly B. All provisions cantained in, or incorporaled by referenca [n, the Agreament shall govem this Conlfir-
mation axcept as expressly modified balow.

Tha terms of the Transaction to which his Confirmation relates are as follows:

1. Ganeral Terms

Transaclion Type: Standard Latin America Soveraign
Trade Date: 13 January 2015

Effactive Data: 14 January 2015

Scheduled Termination Dale: 20 March 2020

Ficaling Rale Payer: Party A (the "Seller”)

Fixad Rate Payer: Party B (lha "Buyer”)

Calculation Agenlk Seller

Reference Enlity: FEDERATIVE REPUBLIC OF BRAZIL
Standard Reference Obligation: Applicable

Seniority Level: Senior Level

Reference Obligation:

The obligation(s) identified as follows:

Primary Obligor: Fedarative Republic of Brazil
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A Elxed Payments

Fixad Rate Payer Paymeant Date(s):

Fixed Rale:
inilial Payment Payer:
Initial Paymenl Amaount

Initial Fixed Rate Payer Calculation
Pariod:

. Floating Payment

Floallng Rate Payer Calculation Amount:

4. Credit Support Provislons

Malurity: D& March 2030
Coupon; 12.25%
cuserisn: [

20 March 2015 and thereafler each 20 June, 20 September, 20
Dacember and 20 March

1 per cent par annum
Party B
USD 491,941.00

Motwithstanding Sectioni12.9 of the 2014 Definilions, the initial
Fived Rale Payer Calculalion Period shall commance on, and
include, the Fixed Rale Payer Payment Date faling on or
immad|ately prior o the calandar day immedialely following (he
Trade Dale.

UsD 10,000,000.00

This Transaction shall be subject to the I1SDA Cradit Suppart Annex daled as of 28 October 2013 betwesn

the parlies. For purpeses of this Tr
amount equal lo 1% of the Fixed and

ansaciion the Independent Amount applicable to Party B shall be an
Floaling Rate Payer Calculation Amount, subject to any reductions

due to partial erminations or parial novations,

5. Motlce and Account Details
Contacl Detalls for Notices
Party A:

Party B:

Account Detalls
Party A:
Party B:

6. Offices

iiiilhrn Documantation

Fiease advise

Standard Setflement Instructions
Standard Sattemeanl Instruclions

a) The Office of Party Alfor lhe Transaction is Londan

EFTA01200327



1. Bepresentatlons

Party B, if it 5 a nonresident alien individual, foreign corporation, foreign partnership, foreign trust, or
foreign estate, recresenis lhat ks a foreign person for purposes of US Treasury regulalions relaling lo
infermalion reporiing and backup withholding.

Each party will be deemed to represant to the other party on the dale on which It enters Into this
Transaclion thal (absent a wrillen agreement between lhe parles that expressly Imposes affirmalive
cbligations 1o the contrary for this Transaclion):

(i) Mon-Rellancs. It is acting for its own account, and it has made its own independent decislons to enlsr
into this Transaction and as lo whether this Transaclion Is aporopriate or proper for it based upon [ls own
judgement end upon advice from such advisers as it has deemed necessary. Il is not relying on any
communication (written or oral) of the olher party as Investment advice or as a recommendalion o enter
into this Transaclion; it being understood that informalion and explanations related lo the lerms and
condilions of this Transaction shall nol ba considered Investment advice or a recommendalicn lo enter inlo
this Transaction. Mo communication (written or aral) received from the olher party shall be deemed fo be an
assurance of guarantee as o the expected resulls of this Transaclion,

(i) Assessment and Understanding. Il Is capable of assessing he merits of and undarstanding (on its
own behalf or through independent professional advice), and understands end accepls, the terms,
condltions and risks of this Transaction, |t s also capable of assuming, and assumes, the risks of this
Transaction.

(iii} Status of Parties. The olher party is not acting as a fiduciary for, or an adviser to it in respect of this
Transaction.
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Please confirm your agreement Lo be bound by the lerms of the foregoing by executing a copy of Lhis

Confirmatien and returning it to us by facsimile to:

Abtention: MWew York Darvatives Documentation

Fax:
Emall:

Deuische Bank AG, London Branch is acling as principal In this Transaction. The lime of transaclion will be
supplied on request, If applicable, the folowing will apply. The time of exercise will be suppliod on request.
Details of arrangemenls with Introducing brokers are available on request.

Yours faithiully,
For and on bahalf of

REUTSCHE BANK AG
By:

Name: Joo Abeln
Authorized Signatory

Confirmed as of lhe date first above wrilten

SOUTHERN FINANCIAL L)L G

By: /
( -
¥ame: Tz Movey Epstein
lle: R {LE{ v

Chairman of b Suparvissny Board: Paul Adhlalines

janagement Boand: Kirgen Fitschen (Co-Chairman), Ansiuiman
Jain (Co-Chairman) Slafan Krause, Slephan Leinner, Slusd
Lirws, Falner Maka, Hanry Rilcholis, Chneien Sewing,

Daiischo Bark AG ls sulhorsasd under Garman Bankng L
{compatenl suthonty: European Central Back) and. in the \nited
¥ingdom, oy Iha Progental Reguialion Aulthority, N = subject

o supenduion by the Europsan Cealrsl Bank snd by Bafin,
Gormary's Federsl Financlal Supervisory Aulherly, and is
subject o limded regulalion in he Uinsed Kingdom by the
Frudenis! Regulaiion Auhorty and Financisl Condect Aulbonty

- e/

Marme: PFaul Curter
Aulhrized Signatory

By:

Marme:
Title:

Dwlzchs Bank AG it 0 joinl slock comporaBon wilh Emiled [BbEty
ihe Federsl Hepubic of Gormany, Loosl Court af
Frankfun am Main, HRB Ma. 30 000 Brench Registralon b England
nd YWalen BR00000S and Regisered Asdrass’
Winchester House, 1 Gresl Wincsesler Sireel, London ECZN 208.
Deulscha Pank A, London Branch |s a maember of the London 5ok
Exchange. (Deliis sboul the extoni of ow suiPodsslon and
meguialion by e Prudentizl Reguialion Aulhordly, and regulaison by
the Fnanclal Gonduct Autharily s evallabls on requasl or fom
ww. 08 comfeniconlantieu_disclosuras im
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