From: Tazia Smith *’-
To: jeevacation(a@gmail.com
Ce: Paul Morris <|| | -
Subject: Re: Fwd: percentages get a read from your team [C]
Date: Fri, 14 Feb 2014 15:45:30 +0000

Inline-Images: unnamed; unnamed(1): unnamed(2):; unnamed(3): unnamed(4); unnamed(5); unnamed(6):
unnamed(7): unnamed(¥)

Classification: Confidential

Understood Jeffrey.

Implementation:
Today/Mon {(and Tuesday in US due to holiday Mon) start with 1/4 positions (within that 50mm allocation) across the direct
equities (healthcare, energy, financials, tech, Japan, Europe)

Topix TRS - add $3.5mm usd notional via swap and indirect hedge = gives you capital efficient leverage (financing
3mL+70bps, ~20% initial collateral). OR buy another $1mm of your DXJ (that position can represent your delta one
allocation). Topix and DXJ charts below for your convenience.

Today or Tuesday: Barrier notes - if we can achieve comparable terms (vol has come in) on that eurostoxx50/russell 2k
(13mo, worst of =10% contingent minimum return, uncapped upside, 80% barrier) = consider 2.5mm (leaves 2.5mm to put to
work in similar return profiles in europe and US)

FX = opportunistic

Let me know if this is implementation strategy works, or how you'd prefer.

Thanks!
Tazia

TOPIX 1yr Price History

EFTA01134896



TP..{I:}D'U"D
... 1- ]_' ;- ..J r ey 1EI'DE:' - ?El'

TPXDOVD Index . Save A 0§ Actions Edit - 98 Table
21201z B /1477014 | 1| compare 3

0 30 1M &M YTD

Tr nck Annotate MNews Joom

1700

ﬁlr\

o - . ! .
PN

1500

1400

B Last Price 1537
T High on 01/08/14 1 71300
< Average ]
Ll Low on 02/15/13
o O ] J 'l:[}[}

2014

Dx¥J Us .78 /46.79 Q=45
At 10:38 Vol 1.Dt-H 304 C 4t-. b 4e o0 L 46.40 Val 49.778M
DX US Bquity San 08 Acti  Edit - 9% Table Line Chart
021472013 B Gow a a5

50,00

8.00
46,79
b
44,00
4200

40.00

T. Volume
B SMAVG (15) 43K

d.l..uul--.i---l-u---“‘..ﬂ.d“ﬁidh.ﬂdﬂiiiﬂﬂ”.i.ﬂﬁluhudhl

2014

Tazia Smith
Direclar | Key Client Pariners - US

Deutzche Bank Securities Inc
Deutsche Asset & Wealth Managament
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Passionto Perform

From: Jefirey Epstein <jeavacation@gmail.com>

Ta Tazia Smithvdbddbeorm |G

Date: 0211402014 10:20 AM

Subjact: Fwd: percentages get a read from your team [C]

—————————— Forwarded message ---—---——--

From: Jeffrey Epstein <jeevacation(@ gmail.com>
Date: Fri, Feb 14, 2014 at 4:13 PM

Subject: Re: percentages get a read from your team [C]
To: Jeffrey Epstein <jeevacation(@ gmail.com™

[ agree with your changes lets look at 50 million dollars to start

On Fri, Feb 14, 2014 at 1:26 AM, Jeffrey Epstein <jeevacation(@ gmail.com™ wrote:

—————————— Forwarded message ---—---—--

From: Jeffrey Epstein <jeevacation(@ gmail.com>

Date: Fri, Feb 7. 2014 at 6:04 PM

Subject: Fwd: percentages get a read from your team [C]
To: Jeffrey Epstein <jeevacation(@gmail.com=

—————————— Forwarded message ------—--

From: Jeffrey Epstein <jeevacation(@ gmail.com>

Date: Wed, Feb 5, 2014 at 4:38 PM

Subject: Fwd: percentages get a read from your team [C]
To: Jeffrey Epstein <jeevacation(@ gmail.com™

—————————— Forwarded message ---—--—---
From: Tazia Smith <
Date: Tue, Feb 4, 2014 at 3:25 PM

Subject: Re: percentages get a read from your team [C]

To: jeevacation@gmail.com
Ce: Paul Morris < - Vinit Sabn <. N Gupta - -
Vahe Stepanian < =

EFTA01134898



Classification: Confidential

Jeffrey -

Summary below takes into account the DB team's feedback. We agree with overall themes.
Commentary here, further implementation detail below and to follow:

- Specific recommendations for modifications to the thematic baskets (Please see Healthcare detailed
below -back with specifics on each level)

- Propose allocation to US Tech equity (cognizant though that you have private equity investments)

- Propose additional opportunistic FX exposure (trades like your short CAD)

- Energy renaissance will include trades on crude, in addition to equities that are beneficiaries of
secular shift in underlying energy supply, and supply chains (not just the nat gas theme in the US, but
also companies like Hannon Armstrong (HASI) that finance energy efficiency)

- We are reviewing PO v |0 mortgages with rates where they are.

Proposed Sugsest
us

Healthcare 15 15

Energy Renaizszance 15 15

Financialz 22 12 -10

Tech 1] 5 +5

5EP Barrier Mote [H] 5 +5
52 52

Europe

Single Stocks 10 5 -5

European Credit 1] 10 +10

Eurostowx Barrier Note 10 5 -5
20 20

lapan

Single Stocks 5 5

TopixSwap [or Delta 1) 7 7

Short Yen (premium) 13 5 -8

25 17 -5

FX - Tactical [premium} | ﬂl| iﬂr +10

Alternatives | E| 1 r -7
105 100

- Not a typo on Proposed total of 105; original just didn't include the single names in Japan

EFTA01134899



s Propsed
Healthcare
Equity Bristol Myers 5 2.50
Pfizer S 2.50
Merck 5 2.50
Valeant S 1.60
Actavis 5 1.50
Gilead 5 1.50
Mylan 5 1.00
Endo Health S 1.00
HCA 5 0.50
Rite Aid 5 0.50
Foundation Medical
Ariad
Sangamao Biosciences
Biogen
Aserion
Cv5s
Sub Total 5 15.00
"

k

Tazia Smith

Director | Key Client Parners - US

Deutsche Bank Securities Inc

Deutsche Assel & Wealth Managament

345 Park Avenue, 28th Floor

Mew York, NY 10154

Tal. +1 (212) 454-2858

Fax +1 (646) 257-3131

Mobile +1 (917) 327-4107

Email I

Passionto Perform

From: Jaffrey Epsiein <jeevacationfgmail. com=

To Tazia Smith/db

Date: 02/02/2014 08:58 PM

Subjact: percentages get a read from your team

R F L T O "o B T I T e Tl

LT I T B Wy S g ]

Updated

2.00
2.00
2.00
1.00
1.00
1.50
1.00
1.00
1.00
0.50

0.50
0.50
1.00
15.00

R R Vo R N Fa

Current

Q.70
0.10
1.00
0.60

2.40

Total

2.00
2.00
2.00
1.00
1.00
1.50
1.00
1.00
1.00
0.50
Q.70
0.10
1.00
1.10
0.50
1.00
17.40
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Energy

Equity Bristol Myers
Pfizer
Merck
Valeani
Actavis
Gilead
Mylan
Endo Health
HCA
Rile Aid
Sub Total

Equity Energy Renaisance Theme
Sub Total

Equity Bank of America

Fixed-to-Float Preferreds® (QDI Eligible)
JPM 6.75%, BBE, callable 2024
Cili - K 6.875% BB+, calable 2023
Morgan Stanley - F B.875%, BB+, callable 2024
Ally - B 8.50%, B, callable 2016
Sub Total

Fixed Income
Agency Interest Only Mortgages 5% Coupaon
Agency Interest Only Mortgages 4.5% Coupon

Sub Total
Europe b
Equity Recovery
Consumer Carrafour
Financial Inlesa Sanpaalo
Aula Vaolkswagen
Advertising JC Decaux
Staffing Adecco
Insurance Grupo Catalana
Healthcare Roche Holdings
Energy Tolal
Sub Total
Eurosloxx Barrier Nola
Total
Equity
Financials Sumitomo
Insurance Milsui Fudosan
Daiichi Life
Consumer Seven and |
Unicharm
Exporlers Sumitomo Electric
Toyala
Japan Tobaceo
Hilachi
Adverlising Denlsu
Sub Total
TOPIX Dela One Note
Foreign Exchange Leng USD { Short Yen (35 hedoge, 58 spec)
Total
Alternatives
Credit
Wallord Re:
Total

280
250
2.50
1.50
1.50
1.50
100
1.00
050
Q.50
15.00

o U U U O W O O O O O

§ 1500

§ 300

300
300
200
100
9.00

o U L O U

500

500
10.00

o o U

52.00

1.50
1.50
1.50
1.50
1.50
0.50
1.00
100
10.00

1000

o o 4 U O O U O U0 U O

20.00

0.50
050
0.50
0.0
0.50
0.50
0.50
0.50
050
Q.50
500

Oy U G U O O O O O O O

Lo

T.00

§ 1300

& 2000

5 BOO
§ B.00
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The information contained in this communication 1s
confidential, may be attorney-client privileged, may
constitute inside information, and is intended only for
the use of the addressee. It 1s 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 yvou 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.

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 1s the property of

leffrey 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 nghts reserved
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The information contained in this communication 1s
confidential. may be attorney-client privileged, may
constitute inside information, and is intended only for
the use of the addressee. It 1s the property of

Jeffrey Epstein

Unauthorized use, disclosure or copying of this
communication or any part thereof 1s strictly prohibited
and may be unlawful. If you have received this
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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

The information contained n this communication 1s
confidential, may be attorney-client privileged, may
constitute inside information, and is intended only for
the use of the addressee. It 1s the property of

leffrey 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 jeevacationf@gmail.com. and
destroy this communication and all copies thereof,
including all attachments. copyright -all nghts reserved

The information contained in this communication 1s
confidential. may be attorney-client privileged, may
constitute inside information, and is intended only for
the use of the addressee. It 1s the property of

Jeffrey Epstein

Unauthorized use, disclosure or copying of this
communication or any part thereof 1s 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 nghts reserved

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 1s the property of

Jeffrey Epstein

Unauthorized use, disclosure or copying of this
communication or any part thereof 1s 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(agmail.com, and
destroy this communication and all copies thereof,
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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.

Dentsche 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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