
From: Tazia Smith
To: "jeffrey epstein" <jeevacation®gmail.com> 

Subject: Re: yen weakness commentary + zero-cost one-touch implementation... [C] 
Date: Thu, 21 Nov 2013 14:49:55 +0000 

Importance: Normal 
Inline-Images: unnamed 

Classification: Confidential 

Got it Jeffrey - will do 

Tazia Smith 
Director 
Markets Coverage Group 

Deutsche Bank Securities, Inc. 
Deutsche Asset & Wealth Management 
345 Park Avenue - 26th Floor 

E-mail: 

From: Jeffrey Epstein [jeevacation@gmail.com] 
Sent: 11/21/2013 09:29 AM CET 
To: Tazia Smith 
Subject: Re: yen weakness commentary + zero-cost one-touch implementation... [C] 

lets do it 

On Tue, Nov 19, 2013 at 2:58 PM, Tazia Smith < > wrote: 
Classification: Confidential 

Good Morning Jeffrey - 

I found this commentary below of interest, asserting that yen weakness (and Japanese equity 
strength) will be a result of strength in the US, not a direct result of Abenomics. See what you think. 

We still like the USDcJPYp zero-cost one touch (indicative levels below). Thoughts? 

Best Regards, 
Tazia 
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— Forwarded by Tazia Smith/db/dbcom on 11/18/2013 11:03 AM —
From: 'Taisuke Tanaka. Deutsche Securities Inc." 
To: Tazia Smith/ 
Date: 11/17/2013 10:41 PM 
Subject: DEutsche JApan View on FX - USDIJPY: Sell-enforcing trend 

Deutsche Securities Inc. - Fixed Income Research 

DEutsche JApan View on FX - USD/JPY: Self-enforcing trend 
18 November 2013 (1 page/ 235 kb) 

Download the complete report 

When USD/JPY tries 103, market forecast can rise to 110 in 3-6 months 

The USD/JPY is a good proxy of the US economic recovery. Since the end of the first round of the 
"Abe market" in late May, the USD/JPY has stagnated along with the wavering outlook for the US 
economy. With the release of the surprisingly solid US payroll data, the rate has climbed again to 
the ¥100 level. 

Abenomics would be a secondary factor for the USD/JPY. The yen will not weaken unless the US 
economy strengthens, Japanese stock markets will not rally unless the yen weakens, and 
Abenomics will not succeed unless the yen weakens and the stock markets rally. Fortunately, we 
believe the Abe administration will continuously benefit from a robust US upswing in 2014. 

With the USD/JPY having languished for nearly half a year, the markets had come to anticipate a 
rate of only around ¥105 for end-2014, a considerably cautious view. Market forecasts tend to be 
simply current picture = present rate + recent market momentum. 

The rebound in the USD/JPY to ¥100 is spurring an upturn in the average medium-term market 
forecast. Once the markets approach the May high of ¥103.74, a 3-6 month forecast of ¥110 will 
no longer seem so far fetched. The markets have a basic propensity to veer suddenly and non-
contiguously from the average forecast. 

Of course, there remain lingering doubts over whether the 200,000 growth in non-farm payrolls in 
October gives a true picture of US labor markets at a time when government institutions were 
temporarily shut down. For prospects for a further gain in the USD/JPY, we should keep watching 
November US payroll data, consumer spending in the Christmas shopping season, and the 
December FOMC meeting. 

For now, we may need to wait patiently for further stimulus related to these factors for a USD/JPY 
rise. We believe a self-sustaining US recovery will add to the downward pressure on the yen 
stemming (as an auxiliary effect) from the BoJ's easing stance, and expect the USD/JPY to reach 
¥115 by end-2014. 

Taisuke Tanaka 
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From: Tazia Smith/dbklbcom 

To. 'Er evacSg ti mail.com. 

Cc: Vahe StepaniarVd f  Paul Morris 

Date: 11/1512013 10:14 AM 

Subject: USDcJPYp zero cost one-touch option... IC] 

Classification: Confidential 

Jeffrey - 

We know you're bearish yen vs. US dollar. As you've seen, there has been recent momentum in the 
JPY sell-off vs the USD since last Thursdays breakdown to a 97 handle. USDJPY is presently 
-100.2. An at-the-money 1yr USDcJPYp presently costs —4.6%. Instead of an out right, consider a 
zero-cost version where you owe a payment ($18.7k in this 1mm notional example) if lower levels (in 
this example 99, 98, 97) are touched (American barriers). 

The structure below is zero cost, includes 3 knock-in payments that would total -5.6%. If the one-
touch levels are not touched and the current momentum continues, or if less than three of the one-
touch levels are hit, then the at-the-money USDcJPYp you own is less expensive than an outright 
vanilla USDcJPYp. If all three one-touch levels hit, your call option is —1% more expensive than an 
outright, and your break-even would be up above 105.8. 

Please see below, look forward to your thoughts! 

Best, 

Tazia 

Indicative levels only. Subject to market movement. Source: DB WM FX Sales, 11/15/13 

Spot ref = 100.18 

Approximate collateral would be $50k 

Leg 1: European Option Call 
<Client> buys European USD Call on USD/JPY 
Strike: 100.2 
Notional: USD 1,000,000 
Expiry: Mon 17-Nov-2014 (1y) 
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Settlement: Wed 19-Nov-2014 
ZoneCut: NY 
Premium: USD 46,000 
Premium Date: Tue 19-Nov-2013 

Leg 2: One Touch 
<Client> sells One Touch on USD/JPY payout 
Barrier: 99 
Payout: USD 18,700 
Payout Ccy: <PayCurrency> 
Postpone Rebate: <PostponeRebate Y/N> 
Expiry: Mon 17-Nov-2014 (1y) 
Settlement: Wed 19-Nov-2014 
ZoneCut: NY 
Premium: USD -17,000 
Premium Date: Tue 19-Nov-2013 

Leg 3: One Touch 
<Client> sells One Touch on USD/JPY payout 
Barrier: 98 
Payout: USD 18,700 
Payout Ccy: <PayCurrency> 
Postpone Rebate: <PostponeRebate Y/N> 
Expiry: Mon 17-Nov-2014 (1y) 
Settlement: Wed 19-Nov-2014 
ZoneCut: NY 
Premium: USD -16,000 
Premium Date: Tue 19-Nov-2013 

Leg 4: One Touch 
<Client> sells One Touch on USD/JPY payout 
Barrier: 97 
Payout: USD 18,700 
Payout Ccy: <PayCurrency> 
Postpone Rebate: <PostponeRebate Y/N> 
Expiry: Mon 17-Nov-2014 (1y) 
Settlement: Wed 19-Nov-2014 
ZoneCut: NY 
Premium: USD -13,000 
Premium Date: Tue 19-Nov-2013 

Tazia Smith 
Director I Key Client Partners - US 
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Deutsche Bank Securities Inc 
Deutsche Asset & Wealth Management 
345 Park Avenue. 26th Floor 
New York. NY 10154 

Email 

;I] 

THIS MATERIAL IS INTENDED FOR INSTITUTIONAL CUSTOMERS ONLY AS DEFINED BY 
FINRA. The trading and investment ideas discussed herein are general and do not take into account 
an institutional client's particular circumstances (including tax situation), investment guidelines, 
investment goals, restrictions or needs. Deutsche Bank ("DB") is not acting as a legal, financial, tax 
or accounting adviser or in any other fiduciary capacity with respect to any proposed transaction(s) 
mentioned herein. This document does not constitute the provision of investment advice and is not 
intended to do so, but is only intended to be general information. This material is for our clients' 
informational purposes and is a general solicitation of derivatives business for the purposes of, and 
to the extent it is subject to, §§ 1.71 and 23.605 of the U.S. Commodity Exchange Act. This is not an 
offer, advice, recommendation or solicitation to buy or sell, nor is it an official confirmation of terms. 
Any offering or potential transaction that may be related to the subject matter of this communication 
will be made pursuant to separate and distinct documentation and in such case the information 
contained herein will be superseded in its entirety by such documentation in final form. 

Key Clients Partners services are offered to a select group of Deutsche Bank Asset & Wealth 
Management ("DeAWM") clients who are able to meet certain criteria including, without limitation, 
financial and sophistication qualifications. All Key Clients Partners opportunities may not be 
available in all DeAWM locations. 

The trading and investment ideas discussed herein are general and do not take into account a 
client's particular circumstances (including his or her tax situation), investment guidelines, 
investment goals, restrictions or needs. DB is not acting as your legal, financial, tax or accounting 
adviser or in any other fiduciary capacity with respect to any proposed transaction(s) mentioned 
herein. This document does not constitute the provision of investment advice and is not intended to 
do so, but is only intended to be general information. 

The information herein is believed to be reliable and has been obtained from sources believed to be 
reliable, but we make no representation or warranty, express or implied, with respect to the fairness, 
correctness, accuracy, reasonableness, completeness of such information or that any returns 
indicated will be achieved. In addition we have no obligation to update, modify or amend this 
communication or to otherwise notify a recipient in the event that any matter stated herein, or any 
opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes 
inaccurate. All pricing is indicative only. Prices and availability are subject to change without 
notice. Changes to assumptions may have a material impact on any returns detailed. 

Deutsche Bank is not acting as your municipal advisor, swap advisor, financial advisor or in any 
other advisory, agency or fiduciary capacity with respect to any transaction with you (whether or not 
Deutsche Bank has provided or is currently providing other services to you on related or other 
matters) unless expressly agreed by Deutsche Bank in writing. Deutsche Bank may engage in 
transactions in a manner inconsistent with the views discussed herein. Deutsche Bank trades or 
may trade as principal in the instruments (or related derivatives), and may have proprietary positions 
in the instruments (or related derivatives) discussed herein, and these may be known to the author. 
Deutsche Bank may make a market in the instruments (or related derivatives) discussed herein. 
Assumptions, estimates and opinions expressed constitute the author's judgment as of the date of 
this material and are subject to change without notice. 
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This material is not a research report and was not prepared, reviewed or edited by the Deutsche 
Bank Research Department. The views expressed herein may differ from those of the Research 
Department. Sales and Trading functions are subjects to additional potential conflicts of interest 
which the research Department does not face, so this material should not necessarily be considered 
objective or unbiased. 

The investment ideas presented herein are subject to investment risk, including possible loss of 
principal. The past performance of securities or other instruments does not necessarily indicate or 
predict future performance and the value of investments and income arising there from can 
decrease as well as increase, the investor may get back less than was invested and no assurance 
can be given that any trade idea or investment described herein would yield favorable investment 
results. 

DB seeks to transact business on an arm's length basis with sophisticated investors capable of 
independently evaluating the merits and risks of each transaction, with investors who make their 
own decision regarding those transactions. The distribution of this document and availability of these 
products and services in certain jurisdictions may be restricted by law. You may not distribute this 
document, in whole or in part, without our express written permission. DB SPECIFICALLY 
DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER 
LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD 
PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS DOCUMENT OR FOR THE 
RELIABILITY, ACCURACY, COMPLETENESS OR TIMELINESS THEREOF. 

Deutsche Bank AG, including its subsidiaries and affiliates, does not provide legal, tax or accounting 
advice. This communication was prepared solely in connection with the promotion or marketing, to 
the extent permitted by applicable law, of the transaction or matter addressed herein, and was not 
intended or written to be used, and cannot be relied upon, by any taxpayer for the purposes of 
avoiding any U.S. federal tax penalties. The recipient of this communication should seek advice from 
an independent tax advisor regarding any tax matters addressed herein based on its particular 
circumstances. 

Deutsche Asset & Wealth Management represents the asset management and wealth management 
activities conducted by Deutsche Bank AG or any of its subsidiaries ("Deutsche Bank"). Clients will 
be provided Deutsche Asset & Wealth Management products or services by one or more legal 
entities that will be identified to clients pursuant to the contracts, agreements, offering materials or 
other documentation relevant to such products or services. Brokerage services are offered through 
Deutsche Bank Securities Inc., a registered broker-dealer and investment adviser, which conducts 
investment banking and securities activities in the United States. Deutsche Bank Securities Inc. is a 
member of FINRA, NYSE and SIPC. Banking and lending services are offered through Deutsche 
Bank Trust Company Americas, member FDIC, and other members of the Deutsche Bank Group. 

© 2013 Deutsche Bank AG. All rights reserved 

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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The information contained in this communication is 
confidential, may be attorney-client privileged, may 
constitute inside information, and is intended only for 
the use of the addressee. It is the property of 
Jeffrey Epstein 
Unauthorized use, disclosure or copying of this 
communication or any part thereof is strictly prohibited 
and may be unlawful. If you have received this 
communication in error, please notify us immediately by 
return e-mail or by e-mail to jeevacation@gmail.com, and 
destroy this communication and all copies thereof, 
including all attachments. copyright -all rights reserved 

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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