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Jeffrey -

Our US FX traders agree/like Nav's call here. The 3-month 1.10/1.13 USDCAD, 1.17 knock-in call
spread (where that 1.13 short call only exists if USDCAD goes to 1.17 during the life of the trade)
described below is currently offered ~1.1% (Source: DB FX Sales, 1/17/14). Please see the
investment thesis below and let us know your thoughts.
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