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Good Morning Jeffrey -

Keeping on your radar that your EURUSD 1.345:1.38 risk reversal matures in 3 weeks (9/8/14). Incremental upside on your
current position may be asymmetric to the risk of a bounce, eating into your gains on your in-the-money position. Spot's
rallying a bit this morning (3-day chart below), but on a reversion back toward 1.336 spot, consider taking gains. Perhaps roll
into a new 3mo structure if your view remains that there is extended downside to EURUSD.

Current indicative levels on your current position below, along with current levels on a new 3mo risk reversal:
EURUSD Spot Ref 1.3384

Current:

<Client> sells Put, buys Call on EUR/USD in a Risk Reversal
Put Strike: 1.345

Call Strike: 1.38

Motional: EUR 10,000,000 EUR

Expiry: Mon 08-Sep-2014

Settlement: Wed 10-Sep-2014

ZoneCut: NY

Premium: USD -89,300:4,200 (-85,100)

Premium Date: Tus 19-Aug-2014

Client Receives $85,100

3-Month Risk Beversal:

=Client> buys Put, sells Call on EUR/USD in a Risk Reversal
Put Strike: 1.32

Call Strike: 1.3547

Motional: EUR 10,000,000 EUR

Expiry: Mon 17-Mov-2014

Settlement: Wed 19-Mov-2014

ZoneCut: NY

Premium: USD 74,100:-74,100 (-0)

Premium Date: Tue 19-Aug-2014

Client Receives/Pays: $0
Indicative Levels. Subject to market movement. Source: DB FX Pricer, 8/15/14.
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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
communicaticon. Any unauthorized copying, discleosure 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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