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1 beleive more in an oil spike in the bext couple of months, lets look at cashelss in many variations.

On Wed, Jul 31, 2013 at 10:03 AM, Barrett, Paul S <]} A - ot

Jeffrey

We have 52MM exposure to the Eurostroxx 50 Index via a structured note. We have recently gone overweight
Europe based on improving economic data, a 17% P/E discount to the US and large European underweight
positions within client portfolios.

[ think we should build a portfolio of single name stocks that we think will benefit from an improving
domestic story. We would recommend spending $2MM across these 12 names.

Brokerage - diversified basket of early-cycle quality names

Mkt Cap % of
Country Sactor {bn in "',I,“i‘:f':'l"" 201apE PMS  poenuein ESV
LC) 9 Eurcpe
DEC FP JC DECAUX France Outdoor 52 1.9%  20.9x oW 65% FV
Adverstising
ADEN VX ADECCO Switzerland Emplayment 11.2 3.1%  13.4x ow 52% FV
Staffing
VOWZ GRVOLKSWAGEN Germany Autos 79.9 2.0%  7.2x ow 65% EV
LLOY LN LLOYDS Britain Banking 482 00%  116x N 100% EV
CAFP CARREFOUR France Food Retail 16.8 2.5%  14.5x ow 73% EV
CCHLN COCA-COLA HEC Switzerland Beverages 6.1 17%  186x oW 74% EV
AGLIM AUTOGRILL Italy e sl 23 00%  239x N 63% FV
FD‘MSL‘WICE
ACFP ACCOR France Hotels 65 27%  176x oW TE% FV
RNO FP RENMAULT France Aurtos 177 2.9% 63x N 65% FV
5G0 FP gg:‘:;:‘GNIE 132 IF France Construction Materials 187 3. 7% 127 x oW B63% (A"
ENF FP ENP PARIBAS France Banking 53.6 31% 9% N 63% FV
FRAPORT AG .
FRA GR FRANKFURT AIRPORT Germany TravellLeisure 45 2.6% 171 x ow B4% (A"
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