From: jeffrey E. <jeevacation@gmail.com>

Sent: Tuesday, January 13, 2015 5:00 PM
To: Daniel Sabba

Subject: Re: [C]

20 minutes

On Tue, Jan 13, 2015 at 12:55 PM, Daniel Sabba — > wrote:

Classification: Confidential

Hi Jleffrey - | gave you a call to follow-up on our discussion. | am at +1 212 454 0857
<tel:%2B1%20212%20454%200857> .

See below a short term time series of Brazil CDS and of the short vol crude index we discussed.

Brazil 5y CDS
Short WTI vol index

Daniel Sabba

Key Client Partners

Deutsche Bank Securities Inc.

Tel. +1 212 454 0857 <tel:%2B1%20212%20454%200857>
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This communication may contain confidential and/=r privileged information.

If you are not the intended recipient (or have received this communication<=r> in error) please notify the sender
immediately and destroy this

communication. Any unauthorized copying, disclosure or distribution of the<=r> 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.

please note<=r>
The information contained in this communication is
confidential,=may be attorney-client privileged, may
constitute inside information, a=d is intended only for
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the use of the addressee. It is the property of<=r=JEE

Unauthorized use, disclosure or copying of this

communication =r any part thereof is strictly prohibited

and may be unlawful. If you h=ve received this

communication in error, please notify us immediately b=

return e-mail or by e-mail to jeevacation@gmail.com <mailto:jeevacation@gmail.com>, and
destroy this communica=ion and all copies thereof,

including all attachments. copyright -all r=ghts reserved
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