
oar1.86 Caria Cabrita 

malterOsalutecapltalxom 
quarta-feira, 14 de Abril de 2010 0fi;23 
'loub.baoonOFTioorecapxotn^ Lav Mikh«ev 
John Cobbtedidc Tom Hicfcay 
LMM Daily Prtdicbon Summary 

Sant: 
To? 
Cc 
Subfecb 

f Category Day Month Year 

Russian Stocks -1.41 0.44 2.87 
I Argentini 03 428 25.64 

Tier 1 0*47 2-86 15.59 
I RUB * Rub Bonds -0*22 0.57 13.81 

l .L? -J.*W IM 
0 -OJOi 0.19 

0 -0.6 -5.34 
0 0.15 0.1 

0.05 -0.08 1.38 

EURO 
•; 50X 

iseeprws 
on. 
Other 132 0.96 B.6 

LMM Trading Total 139 7.6 59.21 

Pnvite Equity 002 -004 -2.84 

LMM Total 1.42 736 5638 

1 



Carta CabfHa 

maJterOsal Jtecap1t0l.com 
quinta-feira, 15 da AbfH de 2010 06:31 
'buis-baconOnnoorecapcoin', lev MHcheev 
John Cobbledlck, Tom Hickey 
LMM Oalty P diction Summaty 

Sant 
Tw 
Cc 
Sutyact: 

Category Day Month Year 

Russian Stocks 1J9 2.03 4.46 
Arientina -038 3.9 25^5 
llerl 134 4.2 16.93 
RUB + Rub Bonds 036 033 14.17 

f 
i TOS:?! J.t* Q.n -4 96 

EURO -0.01 -0.04 0.18 
-0.13 -0.72 -5.47 

ran -Om 0.14 0.09 
•0.71 -0.8 0.67 

1 

I SPX 
1 

OIL 

Other -0.21 0.75 839 

1 LMM Trading Total 3-5 11.1 62.71 
1 

I 
i Private Equity -0.11 -015 -2.95 

1MM Total 3.39 1035 59.77 

< 
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Carta Cabrita 

From: Tom HJckey <tom.hKJce5 PMlut aprtaJxom> 
qufrrt ifn, 15 deM^de 201011:00 
Kevin Owrton"; 'Oevesh Stnghal* 
Spain and Ireland 

To! 
Sublet: 
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fWS38 
Carte Cabrtte 

rrwiler^salutecaprtatcom 
9 -fw IS de Abri) da 2010 0629 
'loutsJMOonOnworecapxDfn'; Lev Mlkhuuv 
John Cobb Wick; Tom Hickey 
IMM Daily Prediction Summary 

fmn: 

To: 
Cc 

Category Day Month Year 

Russian Stocks -0.49 L57 4 
Argentina 0.52 4^42 25.77 
Tier 1 -1JK 3.13 15.87 
RUB+ftub Bonds 0,22 1.15 1439 

ma 
0J01 -0X3 0.19 

•DJ02 -0.74 -5.49 
0 0.14 0X9 

•0.2 -0.99 0.47 

EURO 
^PX 
^©spners 

OIL 

-0,23 0.48 B.12 Other 

LMM Trading Total -0.73 1037 51.96 

Private Equity 2.97 232 0X2 

LMM Total 2.24 13.19 62.01 

C 
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00^0 
Cfi» Cabrtta 

Lev Mlkheev < levmikheev^salutecapitBLconi > 
sexta-felra, 16 d« Abril de 201011.34 
"Kevin Ovarton" 
Genna Unovsky; Lev Mikheev; Peter Boone; Tom Hfdcey 
RtRthwnes/ftows today 

Sent 
To: 
Cc 

Dent you tfiink that the merket might have sctuelfy liked den7 He wemed like the only one making sense or the 
cute, end In general... Also, he obviously hates Gordon. So a hung parliament wtth Oegg being a kingmaker may not 
be such a bad thing? 

ftMHi iCmlln OvWtOn rnT^'f̂ mrtCTfiWoomCTP^n î 1 
~ 16 Aprfl 201011:26 

Suttfecb Fltheme n̂oM today 

^omes/Flows: 

Peripheral EU 

Greece has started out weaker again today, spreads are 13-I6bps wider in 5y and 10y 
cash although this is on very UWe flow with only €170mm Greek bonds trading across 
the whole curve. The catalyst this morning appears to be the Telegraph article 'Morgan 
Stanley fears German exit from EMU1. The rest of the periphery is tracking 
Greece wider on low volumes. Portugat is leading and is 6^{Mkw[der with a NY 
Times article pinpointing PortugafiSme next cartcBdatiefor soveretanfeare - NY 
Tlmer Debt Worries Sbffit to Portugal, Spurred by RJsTng Bof̂ RaST 

Internally the firm is short the periphery v Germany and a couple of PMs have been 
using the widening this week to reduce their shorts. 

(*xiS  

US PI rallied overnight on weaker stocks and dovish comments from Yeilen - Jap RM 
were good buyers of 10yr Tsy whilst Asian banks were receiving 5y and lOy swaps. 

EU 

Germany is 1-3bp8 stronger on the combination of a general flight to quality bid and the 
Telegraph article I mentioned above. 2yr yields are at an time lows of 0.014% and 10yr 
bunds have tried again (but so far failed} to break through 3.10% yield which proved to 
be good resistance in yesterday's rally. f 

UK 

The much hyped first of three UK leadership debates yesterday evening seems to have 
been a resounding success for the UbOem's and if the snap survey after the event 
translates through to the national polls it would suggest a greater risk of a hung 

i 



parliament Despite the apparent increased risk of a hung parliament Gilts are 
outperforming today. The mkt has finally digested the duration from this week's 2 long 
end auctions, yields are 2-4bps lower on the day and have recovered yesterday's 
losses v bunds. 

Internal positioning 

Across the firm we are broadiy long JP, flat US. short £U, short CH and short Periphery 
EU v Core with flattening bias in both US and EU. 

*********** Legal Dbokhner and Other Infon ion 
nuiil message i£ inteaded only for the use of the individual named above. If the reader of tiuB o-mail 
message is not the intended fecipfaot, or the employee or agent responsible to detiver it to the intended 
rectpient, you are hereby notified that any disseroination, distribution, or copying of this message is strictly 
prohibited. If you have received this message in error, please immediately notify us by telephone at 
020.7470.7400, and destroy the original roesaage. Moore Europe Capital Mimagement, LLP - One Curzon 
Street, London, W1J SHA, UK Roistered as a limited liabihty parttwrshipin Engiand and Wales No: 
OC322533 with its registered office at One Silk Street, London. EC2Y 8HQ Authorised sod quieted by 
the Financial Services Authority 

the information contained in this e-

i 
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Bhrft 
E3 

Prom; mi irt al » pf Lcom 
sfibado, 17 d« Abril de 2010 OfrSS 
'(ouisLbBcon^mooracapxom'; L«vMikha«v 
John Cobbtedk*. Tom Htduy 
LMM 0 ly Prediction Summary 

Sent 
TOJ 
Cc 

Category D»y Month Year 

Russian Stocks -3.64 -227 0.16 
Aifenttna -OA? 335 25.3 

OM 4m 16.75 
RUB + Rub Bonds 0.29 1.45 14.69 
Tlerl 

WGS giieiMBMUl 0.8£ 
0.01 -0.02 0.21 

0.22 -053 -5.27 
0 0.34 0.09 

0.54 -MS 1J0Z 

EURO 
SPX 
Aiaepnen 
OIL 

Other . 0.59 1.07 a71 

IMM Trading Total -1.2 9.17 60.79 

Private Equtty 0.11 2.93 013 

LMM Total -1.09 12.1 60.92 

v 
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(mzsz 
Carta Cabrita 

malterOsalutecaprt8l.com 
tenja-felra, 20 de Abril d« 2010 07:08 
'louls.bacpnCmoonecapĵ m'; Lav Mlfcheev 
John CobWadkk; Tom Hkkay 
LMM Daily Prediction Summary 

Sent; 
Toe 
Cc 

Category Day Month Year 

Russian Stocks 2.6 033 2,77 
Argentina >059 3.3S 24.7 
Tier 1 0.23 AJ5 16.98 
RUB + Rub Bond! -038 1.07 14.3 

12 3.01 0.33 
0 -0,01 0.21 

-0.14 *0.67 -5.41 
-0.11 003 -002 

0.52 0J07 1.54 

PIGS 
EURO 
m 

1 .oepners 
OIL 

Legacy Credits OAS 1.23 M6 
Other 1.61 IS 1.91 

LMM Trading Total 5 14.17 65.78 

Private Equity -0.01 2.92 0.12 

LMM Total 4.99 17.09 65 91 

c 
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Carl it* 
I 

rnaitflrOstlutecaphsLcom 
quartB-feb-a, 21 de AbrS de 2010 0&40 
'iouis-bKonOmoorBcapcfim'; Lav Mfkhwv 
John Cobbledfdc Tom Hfdwy 
LMM Dally Prediction Summary 

Toe 
Gc 
Sublet 

Category Day Month Year 

Russian Stocks U Z23 4J67 
Afgontina -OLSH 2.77 24.13 
Ttefl 0.07 4.31 17.05 
RUB + Rub Bonds 0.25 1.32 1436 

PIGS 0.23 3.24 0.56 
0.01 -0,01 021 

•0.13 -OJ -5.54 
-0.1S -0.12 -0.17 
-1^7 -OM -0L39 

-0.22 -015 1.32 

EURO 
I 

^fepoert 
Credit Hedge ! 

OIL 

Legacy Credits 004 L27 LS 
Other -066 <0^4 -0,02 

LMM Trading Total -0.92 13.25 64.86 

Private Equity 0 2.92 0.12 

LMM Total -0.92 16.17 64.99 

3̂̂  

( 
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00<J2g4 
Carta Cabrita 

maller@salutecaptt8l.oom 
quint*-felra, 22deAbride 2010 06-42 
'joui&baconOmoorecap com1; Lav Mkheav 
John Cobbtedldc, Tom Hidny 
LMM D#fly Prediction Summary 

From: 

T« 
Cc 
Sut̂ ect 

Category Day Month Year 

Rioslan Stocks 0.15 2.39 4.82 
Argenths <0.09 2.68 24.03 
Tfcrl -0.12 4^ 1633 
RUB t-Rub Bonds 039 1.71 14,94 

a 

1X19 433 1,66 
0.01 0 0.22 

0.03 -0.77 -552 
-OOB -009 -0.25 

CredTt Hedge 0.56 0.17 0.17 
•0.29 -0.44 1.03 

PIGS 
EURO 

I jsQpners 
i 

OIL 

Legacy Credits 
Other 

0.02 1.29 8J2 
0.14 -0.3 an 

LMM Trading Total IJS1 15.06 66^7 

Prtvate Equity OJQZ 2.94 0.14 

LMM Total JU82 17.99 6631 

ji 

| 
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C rt arH 

Tom Hictey <tom.hicke3 ?s /ttcapit com> 
qutnta-fcira, 22 de Afaril de 2010 0ft46 
'Warren Col*' 
whatttftthedttwoncnysoain poftuga) and frebtid repo 

To: 

f 

y 

I 
i , rr-
1 ' y 

t 

/jt* 

t 
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0002P6 
Carta CabrltB 

Tom Hlckey <tom hid»ylPsaiutocftpitBLcom> 
quinta-fetr  ̂22 d« Abffl de 20101043 
'Warren Cote' 
RE: whet art the dates on my spaln portugat snd ireland tepo 

Tw 
Sublet 

Ok good. 

Sent: 22 Apri 201010:41 
To: Tom HJctoy 
Subjocb RE: what are the dates on my spah Portugal and ftdand repo 

5/13 i»lh* date we pushed stuff out to for your legacy potftkms 

the new stuff was done tor 2 wsaks 

. *1 • • I |l • I 

Ftffiisra 
Sent; Thursday, April 22,2010 09:46 AM m Warren Oole 
Sidjjoct; what are the dates on my spafn Portugal and Iretand nepo 

LagatDte m ndOUw Information-Thei w ot nthtee- i igofron 

wBrrBn.oolBfttnoorBoaD.eo.iik arxi othera authomad lo rscaivg tt. tf 8ie reader of this e^naH message is not the 
Mended radpfent. or the amployae or agent reaponefote to debvar It to Ae Mended rec$ient, you are hereby nottad 
that any dtssembielton, tbstribution, or copying of IMa masasga fs alrtagy prehlbitod. If you haw reoalwBd thia 
mass ago tn wror, plaaaa immadlatety notify us by telephone at-*44 (0)207024 4700, and deatroy the original 
mesaaBe- Salute Capital (UK) United is regislared as a Unfltad Company in England and \nteiat No 6957132 with Ms 
registered office at 32 Duto Street, London, SW1YBOF Aulhonsad and iguk ad by tfie Fin ct S vtoea Authority 

I.J aniiyrwi 

, - Lepl DiscUdma and Other Information*********** The infiwrnatfem contained in this e-
feeS mca igc is int tded (mly fiw the use of 1 5 individual m xJ above. If the reader of this e-mail 
message ia not the intended recipient, or the employee or agent responsibie to deliver it to the fa snded 
redpient. yoa are hereby notified that any disseminatioa. dittdb&ioQ, or copying of this message is strictly 
prohibited. If you have teoeived this message fa enor, please jawnetBately notify us by telephone al 
020.7470.7400, and destroy die original message. Moore Europe C^Mtai Management, LLP - One Curxon 
Street. London, W1J SHA, UK Registered ta a timited tteUBty partnership in England and Wales No: 
OC322533 with its roistered office at One SDk Street, London, EC2Y 8HQ Authorised and t̂ ukted by 
the Financial Services Authority 

i 



IIP9297 
Carte Cubrita 

Tom Hlckoy <l)orTvhickeyC>SBliJtec«prtalxom> 
quintv-feira, 22 de Abrit de201010*49 
'Warren Cote' 
RE what are the dBt» on my spiln Portugal end inland npo 

Sent: 
Toj 

Any news on Tristan repo 

ftmn: Warren Cole fm .̂WTmCTiefl l̂»WBCa^l^ 
9artb 22 April 2010 lOMl 
To; Tom Htetey 
Jubjoct; RE; what ore the dates on my spein Portugal and Ireland repo 

s/13 ie the date we putted etulf out to for your iegaoy portkme 

the new ebjff wae done for 2 weeke 

•Mk-.' I i | *W 

womsTt 
SMb Thmdey, April 22,2010 09:46 AM 
TtaWerrenCbfe 
Sub|ecl: what are the dries on my sperin portugal and Irdend jopo 

, LogaiPtecWmer and Other tnfomwfcn > The Infonna^cortejned In ttie e-meM rneeaage from 

Jntended recipient, or die employee or agent reeponeible tt> dettver it to &te Intondetf racfpient, you are hereby noWSed 
that any deeemroaon, dhMbubori, or oowwig of thie meeeege IB eMclly preNbied If you have receded tMe 
meeHQe In etror, ptoaae nnmedlat̂ r not̂  ue by telephone at+44 (0)20 7024 4700, and dealroy the ongjnri 
meeaaga. Sakrts Capital (UK) Lgnfted Is letfatered a» a Umiied Company In EnQland and WWee No: 6967132 with tta 
regMerad office at 32 Duke Street, London, SW1Y CDF. Authorlced and ragUWed by that Financial Senrioea Authortty 

&£*****•*•• Legal Disclaim - and Other Infonnatioc""******* The infcatudion contained in this e-
jail meenge ii intended only fbr tin uta of tbe fndividuBl muBed above. If the reader of this e-mall 
message is not the intended recipient, or ttc employee or agent responaible to deliver it to the intended 
recipient, you are hereby notified that any disgwainattoii, diatribotioa, or copying of tiua message ia atrictly 
prohibited. If you have recaved flna message in error, ptease immediately notî  m by telê Aone at 
020.7470.7400, and destroy tin original message. Moore Europe Capital Management, LLP - One Curzon 
Street, London, W1J SHA, UK Registered at a limited liability partnership in England and Wales No: 
OC322533 with its registned office at One Silk Street, London, EC2Y 8HQ Antborised and regulated by 
the Financial Services Authority 
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nmn 
Cabrtta «.  

Tom Hidiey <tomhidoey®«lirt •pit xom> 
quint fein 32 de Abril de 20101051 
Kevin Overton'; 'Dcvesh SlnghaP 
RG 5 yr trades - looking to cut 1/7 the long Germin leg 

Sent 
To: 
Sutjeds 
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000299 
Carl* Cabdta 

*=J 

maiMftsalutecapttatcom 
saxta-Wra, 23 de Afarfl de 2010 0730 
'louis.bsconOmoorxap com'; Uv Mlkhwv 
John Cobb ledick; Tom Hfckey 
LMM Daily Prediction Summary 

Tw 
Cc 

CMtgwy Day Month Vnr 

Russian Stocks -5.47 -3.09 -0.65 
AifntCEni -0-05 Z.fi3 23.98 
Tier 1 
RUB 4 Rub Bonds -0^8 L42 14.66 

-0.55 5.13 16.38 

4.34 8^7 6 
om 0.01 0^3 
0 -0.77 -5.51 

0 -02 -0.25 
> Credit Hedge 1.94 2.1 2.1 

-0.12 -056 0SI 

PIGS 
EURO 

I m 
* a«pners 

i 

on. 

li icy Credits 0u04 -0.17 8J6 
0.41 -0X7 0.13 Other 

LMM Tredhig Total 0.26 1511 6634 
i 

Private EquAy 0.U iM 025 

LMM Tptfll 036 16.15 66,76 

! 
I 
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0»0300 
Carta Cabrita 

Tom Hickey <tomhid«yS>salutecapitaI.com> 
sexta-fdra, 23 de Abril de 20101055 
'Devash Slnghaf 
FW: Peripheral doses 

Prom; 
Senb 
To: 

These «re the PIGS that I am short 

Fmrnt Kevfrl OwBrtnn iMlnJaBiUMrtiaftM 
Sentt 23 Aprl 2010 0B:40 
TCKTom Hldoey 

Tom, 

These are the UooinbefS doaae. 

Ctoeing price CiownsyteM 
6GB 8% 7/18/2019 81.051 8.080 

HUSH 4% 01/150014 102428 3 292 
PORTUGAL GOV 3.0* 10/15/14 8848 3 871 

SPGB 3.3% 10/31/2014 101.8582829 
IRISH 6% 04/13 108.1232.825 

SPGB 2.3% 04/13 100.18 2 244 
RGB 5/45% 00/13 105.508 3.388 

Cheers 
tartn 

• The infimnation contained in this e
mail message is intended only for the too of Ac individual named above. If tbe reader of this o-mail 
messâ : is not the intended redpieat, or the employee or agent responsible to deliver it to the intended 
recipient, you are hereby notified that any diuemimition, distribution, or copying of this message is strictly 
B ii vhibitod. If you have received this message in enorr please hmnediatcly notify us by telephone at c .0.7470.7400, and destroy the original message. Mane Europe Capital Man nent, LLP - One Cunon 
Street, London, WIJ SHA  ̂UK Registered as a limited liability partnership in England and Wales No: 
OC3̂ 533 with its registered office at One Silk Street, London. EC2Y 8HQ Authorised and regulated by 
the Financial Services Authority 

*********** î gal Disclaimer and Other Information 
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ootiim 
Carta Cabrita 

mallerOsalutecipitBl com 
sfibado, 24 de Abril de 20101036 
louta.bBctjn^meorecapxom', Lev Mfkhew 
John Cobbled ick; Tom Kldcey 
IMM D  ̂Prediction Summary 

Suit: 
To: 
Cc 
Sufaĵ t 

Category Day Month Year 

Russian Stocks 1,4 -1.68 0.75 
Argentina -0.03 Z59 23.95 

-0-22 4.91 16.16 
RUB + Rub Bonds -0.05 1,37 14.61 
fieri 

PIGS -036 8-31 5.64 
0 0.22 

-0.08 -0.85 -559 
u -0.2 -0.25 

-0.76 135 135 
•0.56 -1.12 034 

-0.01 EURO 
swc 
isiepners 
Credit K«dge 
OIL 

Lsgacy Credits -OJ03 -0.2 833 
•0.29 -036 -0-16 Other 

LMMTrtdfi* Total -0.99 14-12 6535 

Private Equity -0.02 3JQ2 OJU 

IMM Total -1.01 17.15 65.78 

i 



Carta Cabrfta 

nrwilerOsalutecBpitalown 
ten^-fwra, 27 de Abril dt 2010 07:22 
louis.bacooC TWC icap com", Lev MIkhew 
John CobUedicK; Tom Hktoy 
LMM Dolly Prediction Surnmaty 

From: 

Toi 
Cc 
Subject 

Day Month Year Category 

Russlin Stocks 1.57 -0.12 232 
Argent n« 0.01 2.61 23.96 
Tier 1 -0.69 422 15^8 
RUB + Rub Bonds 042 1.79 15.03 

1.79 1041 7.43 
0M 0.01 0.23 

0,02 -0^3 -5.57 
0 -<12 -0,25 
04 1.74 1.74 

•0^2 -1.15 032 

PfGS 
EURO 
SPX 

pwars 
CrtdttH e 
OIL 

Legacy Credits 0 -0.2 8.52 
Other -021 -058 -037 

LMM Trading Total 33 1742 6835 

Private Equity -0.07 2.95 0.16 

LMM Total 323 20,37 69 

i 

1 



(NHi303 
Carta Cabrita 

maiJerChralutectpital.com 
quarti-fcira, 28 de Abril d« 2010 0720 
,loub.bieon®moor«cBp.com'; Lvv Mlkh«ev 
John CobUedidc Tom Hickey 
LMM Dafiy Prediction Summary 

Toe 
Cc 

Day Month Year Gatagory 

Russian Slocks -3^9 -4.01 -1.57 
Argentina 0.39 2.99 2435 
fieri -0.67 3.55 14.8 
RUB+ R(lb Bonds -0.01 1.78 15.02 

PUSS 1.52 11.63 8.96 
0.35 0-36 058 

0.41 -041 -5.16 
0 -02 -0.25 
133 357 357 

0.48 -0.67 0.8 

EURO 

i dspners 
Owilt Hedge 
OIL 

Legacy Credits 0.05 4X15 8.57 
0.78 02 OA Other 

LMM Trading Total 1.23 18.65 70.07 

Private Equity 0JL8 113 034 

IMM Total 141 21.78 7041 

t 

1 



6 ^ 3 0 4  
Carta Cabrita 

maden&sa] ut8aipttal.com 
quinta-fetre, 29 de Abril de 2010 07:18 
'loub.tMcon^moorecap-oom'; Lev Mlkheev 
John Cobbledick; Tom Hkkey 
LMM Dafly Prediction Summary 

From: 
Sent 
To: 
Ce 

Category Day Month Year 

Russian Stocks -2.4 -6.41 -3,98 
Argentina <0.06 2,93 24,28 
Tlerl -0.73 2.82 14.07 
RUB + Rub Bonds -0.15 1.63 14^7 

1.38 13.01 10.33 
0L18 0M 0.76 
1.41 0.5 -4.53 

0 -02 -0.25 
0.79 4.36 4.36 

•0,14 -0^1 0-65 

PIGS 
EURO 
Fqulty Puts C jepnera 
Onedlt Hedge 

i 

Oil 

Legacy Credits 0.09 <0.12 84 
Other 0JI3 152 2.01 

LMM Trading Total 1.12 19.76 71,19 

* Private Equity -0.09 3.04 025 

1J03 22 81 71.44 LMM Total 

1 



ftyoaos Carta Cabrtta 

Tom Hkkey <tom.hldDqrOsaiutoc«pttifxom> 
quintaHviro, 29 de Abrif de 201013:50 
V/Brrtn Cole' 
RE; PORTUGAL AND SPAIN 

Sent 
To; 

Wtotiin Ctaie rniBanaiMtiBn.mteapiotJiaLatLm.iAl On Brfioir Of MCM Rjwa 
Smtb 28 Aprfi 201012̂ 7 
To: Andrew TtaniUenAndmfvTVtei; Anthony DeLuca; Barry SdncMê BnttBama; Bruce Sargent; DnnM Mason; 
Davo Jasper; DavU BariGcr; Davtd Ueberman; Divfd Luther; David NeMman; Donald Gannon; B(en van der GuHc; Erie 
DQnnheJm; Erik 5(i d; Garth Appeit; G n Uuca Ambrosio; Qeg Ooffiey; Heniy Bedford; Jamas Denza; James Kanoe; 
Jamle Jean-Phtype Btodnt; John HeffiBman; Joseph Gturfta; Katit CaufWd; Ksirffi ffMafiony; Kevin (Vofton; 
Kevin Watoh; Kurt Uchtmen; Uz Vbil; Luks Lewis; Marc Cheva!; Marco Mrch; Max Levlnson; Michael Cheng; Mkhaet 
Zubet; Mohsan Fahml; Nate CSeep; Nicholas McDonald; Paid Yatton; Peter Tse; Richard Axlrod; Robert Mdrrtyre; 
Stafano Nanrtol; Stewart Russel; stunt AtMuon; Tayk* QiMa; Thomas Notrby; Warren GQIQ Aim BeH; Gregory 

Yusuf Maka; T&ny Kearney; Jena Benesova; Tom Hfckey 
* tics Wfltien Cole 
Subject; PORTUGAL AND SPAIN 

We are seeing bonds trade negative In these markets * watch out for the following 
where KquldRy Is extremely tight: 

Spot next bid/offer markets as indication: 

PGB 5.15% 6/11 - bid -0.08 offered -0.50 
PGB 4.8% 6/20 - bid +0.14 offered +0.10 
PGB 5.45% 0/13 - bid +0.20 offered +0,14 

SPOB 3%4/15 -bid -1.00 offered -1.75 
SPGB 4.4% IMS - bid +0.12 offered -0.45 
SPGB 4% 4/20 - bid-0.08 offered -0.25 
SPGB 5% 7/12 • bid +0.12 offered -0.04 

Term markets are Umtted as financing desks look for direction later today. Should you 
wish to short bonds in these markets, please check with us and we will give you an 
indication as to where we see availability. 

London Napo 
Call: +44207 470 7494 

MYtopo 
Call:+1212 782 6201 

i 



*********** Legal Disclaimer and Other Infonaation* The information con iiusd in this e-
maU message is intoned only for the use of the individual named above. If the reader of this e-mail 
message is oot the imeoded recipient, or the employee or agent responsible to deliver H to the intended 
recipient, you are hereby notified that any disseimRadon, distribution, or copying of this message is strictly 
prohibited. If you have received this message in error, please immediately notify us by telephone at 
020.7470.7400, and destroy the origiiial message. Moore Europe Capital Management, LLP - One Curzon 
Street, London, WIJ 5HA, UK Registeied as a limited liability partnerafaip in England and Wales No: 
OC322S33 with its registered office at One Silk Street, Londoo, BC2Y 8HQ Authorised and regulated by 
the Financial Services Authority 
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006306 -
Carla tc 

mailer^MtutacapltBl.coni 
sexta-fdra, 30 de Abril de 2010 0724 
,louls.bTCon®nKX>reciipxom'; Lev Mikhw 
John Cobbtedlck; Tom Hidwy 
LMM Daft/ Prediction Summery 

From: 
Sent 

t TK 
Cc 

^ i 

CKtegory Day Month Year 

Russian Stocks 18 -4.61 -2.18 
Argenthn -0.07 2M 2422 
Tier t 0.09 2.91 14.17 
RUB* Rub Bonds -0.06 L57 14,81 

PIGS -L7 11.3 8£3 
-078 026 0.49 
•0.62 -OJU -5.15 

0 -0.19 -025 
-1.66 2.69 2̂ 9 

•039 -1,2 0.27 

EURO 
,€guttyPiJts 
 ̂sjepnen 

Credit Hed|e 
OIL 

Legacy Credits 0 -0.12 8-6 
1.65 3.17 3.66 Other 

LMM Trading Totel '1.23 1833 69.96 

Private Equity -0.69 235 -044 

LMM Total -1.92 2039 6932 

t 



P00307 
Carte Cabrtta 

From: Tom Hickey <tom.hiclcfly05alutecafxtal.com> 
terqa-feira, 4 de Maio do 20101329 
"Kevin Overton' 
RE; RBSM: Europaan Morning Call 

SMvt: 
T« 

When I did a round of calk to the analysts you recommended a few months ago Harvlnder was 
By for the most bullish -
All based on the idea of EUR area backstop ett.  i see he Is sticking to his basic message It just 
Gets more radical each 10 point drop in price 

Prom: Kevin Overton [mafto:kevln̂ overtonGinoorecBp«o.tik] 
Sent: 04 May 201013126 

. ^ToiTom HWcey 
 ̂ '̂SUblaGb fW: R9SM: European Morning call 

Pmnu RBS European Rates Strategy [nuBtD:rbseuropeeinratesstr9tî y€>rt>5xoni] 
SenCs 04 May 2010 0700 AM 
Toi Kevtn Carton 
Subjects R0SM: European Morning CaR 

Profatomviewtng lh»enuV?Ctickhef« 

C Rates Strategy | Europaan Homing Cat! 

Europran Morning Call 
04 May 2010 

OVERNIGHT NEWS: 

AuetraHa Raises Interest Rate for Sixth Time to 4.9%. Trichet May Need to Rewrite ECB Rule Book to 
Tame Greek Threat ECB'a Uikanen Sees Market Worries Easing on Greece Aid Package. Greek 
Bailout Package Wont Be Enough to Cover Coals (WSJ). Greek Government Woifcere to Escalate 
Proteats Over Budget Cuts. Merfcel Doesn't See Portugal Asking for a Bailout ZDF Reports, Fed Says 
Most Surveyed Banks Okfnt Tighten Lending Standards. Senate May Begin Voting on Amendments to 
Financial BNI Today. Cameron May Win Mejortty, tpsos Mod Poll Shows. Reuters Says. U.K. 
Conservatives SUp One Point Days Before Vote, Poll Shows. 

TODAY: 
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