- Sy EURUSD forward mid 1.3530

= The indications below are for execution of one Teg only, not all of them
as a package

- You mentioned this was a consideration for a client of yours - these
indications assume standard ISDA/SCSA terms

- The levels below would be improved if instead of transacting EUR 1lbn
delta, yvou did a smaller size. I have also included the lewvels for EUR 2Z5mm
delta

Indicative Transaction Terms (for EUR lbn delta):

A. Sy EURUSD premium neutral risk reversal (long EURUSD put struck at
1.2450 / short EURUSD call struck at 1.4450%. EUR 1.5bn notional per leg
would Tead to a net delta of EUR 1.05bn

B. Short EURUSD 1bn S5y forward. Forward points: 103471120

C. 1y EUR puts struck at 1.2450 (spot) offered at 3.10% - EUR Z.3bn
notional would lead to a delta of EUR 9&67mm

Indicative Transaction Terms (for smaller size ~ EUR Z5mm cdelta):

A. Sy EURUSD premium neutral risk reversal (lemg EURUSD put struck at
1.2450 / short EURUSD call struck at 1.4600)

B. Short EURUSD 1lbn 5y forward. Forward points: 1040/1125

C. ly EUR puts struck at 1.2450 (spot) offered at 2.90%

As you can see the pricing for smaller size is much better. Please advise
on how you would Tike to proceed.

Best regards,
Daniel
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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.

pDeutsche Bank dees not render legal or tax advice, and the infermation
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