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three points

1. commodity px are much higher - bullish cad

2. cAD 2y swap rate higher (not Tower as i had expected)} vs US rates compared
te 2mths age - bullish cad
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canada still has v wulnerable housing secter and several high profile clients
have been exiting canadian risk (pimco ed devlin in ft last week) but
nevertheless given 1 and 2 above im less bearish cad vs usd than 2mths ago
when JE entered the trade.

so given 1 and 2 9m surprised usdcad hasnt moved lewer - 1 dont have a view on
usdcad here and therefore dont 1ike the trade anymore

Maw
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Any proposed ideas are being delivered to you by the DeAWM Key Client Partners
("KCP") London desk for discussion purposes only, and do not create any
legally binding obligation on the part of Deutsche Bank AG and / or its
affiliates ("DB"). These ideas are for the consideration of the intended
recipients of this mail only. The KCP London desk does not provide inwvestment
advice. All intended recipients are Professional investors (as defined by
MiFID), who understand the strategy, characteristics and risks associated with
any ideas proposed herein and will be able to evaluate it independently. a1l
trades on proposed ideas shall be subject to the relevant internal approvals
prior to execution.
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