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Jeffray:

Called to get your views on Turkey. Depending your views, consider simple implementations on weakness, including short-lerm sovereign debt (TRY
denominated) ex: TURKGE 8.3% 10715 offered ~8.7% and TUR (iShares ETF tracking MSCI| Turkey Investable Market Index, off ~Z2% since 10025). Our KCP
desk has sean a pick-up in interest this week on the back of news flow that I'm sure you know better than most (existing political unrest compounded upon by
accusations against of bribery, gobd smuggling, and money laundering against government officiale, the replacement of half the cabinet, upcoming elections in
2015, and debate around FX intervention going forward to fight TRY depreciation). DB Global Emerging Market (GEM) Ressarch highlights that, at present levels,
the major risks for Turkish equities are priced in (full report attached, Bloomberng article below).

If you agree with the asymmetric upside risk to Turkish equities (broadly) consider. $250k pesition in TUR (to start} in Souwthern Financial

If you agree with a reversion in credit spreads and a mean reversion from the latest leg in TRY sell-off, consider: 2mm (~51mm usd worth) of short term sovereign
netes in Scuthem Trust (be aware, they trade thin).

Happy to show FX structures around TRY andior other debtiequity solutions as well.

Separately, the EURUSD bounced back up to 1.28 this moming. Curicus if you remain bullish and, if so, you had an opportunity to review the depoait plus strategy
(works best if EURUSD bounces within a range - not as good of entry point here, but worth watching for entry paint if you decide you it matches your view).

Speak with you soon,
Tazia
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This has been prepared solely for informational purposes. It is not an offer,
recommendation or solicitation to buy or sell, nor is it an official confirmation of
terms. It is based on information generally available to the public from sources believed
to be reliable. No representation is made that it is accurate or complete or that any
returns indicated will be achieved. Changes to assumptions may have a material impact on
any returns detailed. Past performance is not indicatiwve of future returns. Price and
availability are subject to change without notice. Additional information is available
upon reguest.
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