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Subject: Levered plays on BASF, Allianz and Volkswagen [C]

Classification: Confidential
leffrey,

This is a first cut of what we are looking at for you. We are pricing these alternatives tomorrow when European markets
reopen. Will also connect with European colleagues to explore other opportunities, including credit.

A, Quanto call options (denominated in USD),
The idea is to benefit on the performance in local currency in USD, without the need to hedge for EUR FX.
B. In-the-money vanilla call-options (denominated in EUR).

- The goal is to purchase options whose premium is mostly composed by intrinsic value to obtaining large
embedded option leverage.

Vol references (from Bloomberg):

3m BASF (VAS GR) 100% implied vol:  22.15%

3m Allianz (ALV GR) 100% implied vol:  15.35%

3m Volkswagen (VOW GR) 100% implied vol:  25.08%

We will revert tomorrow. Please let us know if anything else comes to mind.
Daniel
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This communication may contain confidential and/or privileged information. If you are not the intended
recipient (or have received this communication in error) please notify the sender immediately and
destroy this communication. Any unauthorized copying, disclosure or distribution of the material in
this communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the information contained in this
communication should not be regarded as such.
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