Subject: Re: Unwind your CARD [C
From: Vahe Stepanian <
Date: Wed, 05 Mar 2014 10:18:53 -0Q500
Ta: qjeffrey epstein <jeevacationfgmail .com>
Ce: Nav Gupta <
Paul Morrsis <
Vinit Sahni <

Classification: Confidential
Good Morning Jeffrey,
Details of wour CAD unwind are below. We will be following up with the chart you've reguested.

Thank wou,
Vahe
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Vahe Stepanian
Associate Wealth Investment Coverage

Deutsche Bank Securities Ine.
Deutsche Asset & Wealth Management
3145 Park Avenue - 2&th Floeor

Mew York, NY 10154-0004

Tel.
Fax
Mobile
Email

From: Tazia Smith/db/dbcom@DBAMERICAS

To: "jaffrey epstein® <deevacationBgmail.com=,

Ce: "vahe stepanian” <[, r-o! voccist <[ ioit s
ahni"™ < =, "MNav Gupta"
= =

Date: 03/05/2014 10:05 AM

Subqect: Re: Unwind yveur CARD [C]

Classification: Confidential

Jeffrey— that’'s done. Sold the structure at $115k v $10%k cost, will send detail of sach leg.

Tazia Smith
Director
Key Client Partners - U35

Deutsche Bank Securities, Inc.
Deutsche Rsset & Wealth Management
345 Park Rvenue - Z&th Floor

Mew York, NY 10154
el: I
Mobile:
Fax:
E-mail:

————— Original Message —-----
From: Tazia Smith

EFTA01462402



Sent: 03/05/2014 09:54 aM EST

To: "Jeffrey epstein® <jeevacationf@gmail . com>

Co: Vahe Stepanian; FPaul Morris

Subdect: Re: Unwind your CAD [C]
Classification: Confidential

Jeffrey — As discussed, taking the trade. Speak with you at lpm!

Bast,
Tazia

Tazia Smith
Dirsctor
Key Client Partners - U35

Deutsche Bank Securities, Inc.
Deutsche Asset & Wealth Management
345 Park ARvenue - Z6th Floor

Mew York, NY 10154
Tal:

Mnbil_

Fax:
E-mail:

————— Original Message —-----
From: Tazia Smith
Sent: 03/05/2014 05%:51 AM EST
Tao: "jeffrey epstein®™ <jeevacationfgmail.com>
Cc: Vahe Stepanian; Paul Morris
Subject: Unwind your CAD [C]
Classification: Confidential

Jeffrey -

Cansider unwinding your cad trade. See Nav's comments below, but essentially higher energy pricas an
d cutflows of short CAD are expected to provide support/remove downward pressure on the currency.

You paid 510%k for wyour reverse knock-in call spread. Indicative unwind level today is $136k (source
DE WM FX Tading, 3/5/14). Consider taking the 527k gain.

Tazia Smith
Dirsctor
Key Client Partners - U35

Deutsche Bank Securities, Inc.
Deutsche Rsset & Wealth Management
345 Park ARvenue - Z6th Floor

Mew York, NY 10154
vol:
Fax:

e-nail: [

————— Original Message —-----

From: Maw Gupta

Sent: 03/05/2014 01:02 PM GMT

To: Tazia Smith; paul.norrisfdb.com; Winit Sahni

Subdect: usdecad update for JE [I]
Classification: For internal use only

three points

1. commodity px are much higher - bullish cad

2. CAD 2v swap rate higher (not lewar as i1 had expected) ws US rates compared te 2mths age - bullish
cad

[Embedded image moved to file: pici30B17.gif)

canada still has v wulnerable heousing sector and several high profile clients hawve been exiting cana
dian risk (pimco ed devlin in £t last week) but nevertheless given 1 and 2 above im less bearish cad
vs usd than Zmths age when JE entered the trade.
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z0 given 1 and 2 im surprised usdecad hasnt moved lower - i dont have a view on usdcad here and there
fore dont like the trade anymore

Naw

[Embedded image moved to file: pilc29262.gif)

Mawv Gupta
Managing Director

Deutsche Bank AG, Filiale London

Deutsche Asset & Wealth Management

1057108 0ld Broad St (Pinnmers Hall), ECZN 1EN Londen, United Eingdom
Tel.

Mabile

Email

Any proposed ideas are being delivered to vou by the DeRWM Key Client Partners ("KCP") London desk £
ar discussion purposes only, and do not create any legally binding ebligation on the part of Deutsch
e Bank AG and / or its affiliates ("DBE"). These ideas are for the consideration of the intended reci
pients of this mail anly. The KCP London desk does not provide investment adwice. All intended recip
ients are Professional investors (as defined by MiFID), who understand the strategy, characteristics
and risks asscciated with any ideas proposed herein and will be able to evaluate it independently.
All trades on proposed ideas zhall be subject te the relevant internal approvals prior to axecution.
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