
From: 

To: "Jeffrey Epstein" <jeevacation@gmail.com> 

Subject: Re: Materials 

Date: Fri, 25 Feb 2011 14:52:07 +0000 

Importance: Normal 

I do not want to meet JPM people in China covering CIC. You agree ? 

From: Jeffrey Epstein <jeevacation@gmail.com> 
Date: Fri, 25 Feb 2011 09:21:08 -0500 
To:
Subject: Re: Materials 

now? 

On Fri, Feb 25, 2011 at 9:17 AM, < > wrote: 
When can I call you ? 

From: Jeffrey Epstein <jeevacation@gmail.com>
Date: Fri, 25 Feb 2011 09:10:29 -0500 
To: David Stem< 
Subject: Re: Materials 

that needs to be part of the presentation.. the chinese will want to know who are there co-investors. you should 
say that approx 20% is for sale. total of approx 5 billion e , and , it will problably be divided , between large 
investors with a mim of 500m 

On Fri, Feb 25, 2011 at 9:06 AM, David Stem < 

Begin forwarded message: 

From: "Slaughter, Lawrence" 
Date: 25 February 2011 13:56:08 GMT 
To: "I 
Subject: Re: Materials 

wrote: 

Based on the estimated enterprise value of DBML, an equity investment of €500mm would buy the "investor" 
approximately 2.4% of the equity (ie €20.8bn equity value). 

The size of the equity investment is purely illustrative. It is possible that an investor may seek to invest much more (eg 
€5bn). Maximum contemplated for sale is circa 20%, ideally to 2-3 sophisticated, bone fide investors. 

From: David Stern < 
To: Slaughter, Lawrence 
Sent: Fri Feb 25 13:49:20 2011 
Subject: Re: Materials 

Larry, 
Can you clarify: goal is to raise 500m for 2.4%? 
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Thanks 
David 

On 25 Feb 2011, at 13:15, Slaughter, Lawrence wrote: 

David, 

Please see attached some background materials. Have a look and let me know your reaction. If you are in Beijing 
next week, perhaps it may make sense for to either Wenjie Zhang or Fang Fang (CIC team for JPMorgan). 

Regards, 

Larry 

From: Rubin, Linda S 
Sent: 24 February 2011 18:01 
To: Slaughter, Lawrence 
Subject: 

This email is confidential and subject to important disclaimers and conditions including on offers 
for the purchase or sale of securities, accuracy and completeness of information, viruses, 
confidentiality, legal privilege, and legal entity disclaimers, available 
athttpl 

<February 2011 - Deutsche Bahn strategic equity investment.pdf> 
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