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From: Tourre, Fabrice

Sent: Tuesday, January 23, 2007 11:34 PM

Ta: Serres, Marine

Subject: Fw: ft--friday

Darling you should take a lock at this article... Very insightful... More and more
leverage in Lhe system, l'edifice entler risque de s'elfondrer a bLoul moment... Seul

survivant potentiel, the fabulous Fab (as Mitch would kindly call me, even though there is
nothing fabulous abt me, just kindness, altruism and deep love for some gorgeous and
super—-smart French girl in London), standing in the middle of all these complex, highly
levered, exotic trades he created without necessarily understanding all the implications
of those monstruosities !!! Anyway, not feeling too guilty about this, the real purpose of
my job is to make capital markets more efficient and ultimately provide the US consumer
with more efficient ways to leverage and finance himself, so there is a humble, ncble and
ethical reason for my job ;) amazing how good I am in convincing myself !!!

Sweetheart, I am now going to try to get away from ABX and other ethical questions, and
immediately plunge into Freakonomics... I feel blessed to be with you, to be able to learn
and share special things with you, I love when you advise me on books I should be reading,
I feel like we share a lot of things in common, a lot of values, topics we are interested
in and intrigued by... I just love you t!!

Your chtit Fab

Sent from my BlackBerry Wireless Handheld

————— Criginal Message -----
From: Chin, Edwin

To: ficc-mtgcd-traders

Sent: Mon Jan 22 19:36:04 2007
Subject: ft--friday

The unease bubbling in today's brave new financial world
By Gillian Tett
Published: January 19 2007 02:00 | Last updated: January 19 2007 02:00

Last week I received an e-mail that made chilling reading. The author claimed to be a
senior banker with strong feelings about a column I wrote last week, suggesting that the
axplosion in structured finance could be exacerbating the current exuberance c¢f the credit
markets, by creating additional leverage.

"HL Gilllan," the message went. "I have been working in the leveraged credit and
distressed debt sector for 20 years . . . and I have never seen anything quite like what
is currently going on. Market participants have lost all memory of what risk is and are
pehaving as if the so-called wall of liquidity will last indefinitely and that wvolatility
is a thing of the past.

"I don't think there has ever been a time in history when such a large proportion of the
riskiest credit assets have been owned by such financially weak institutions . . . with
very limiled capacity to withstand adverse credit events and market downturns.
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"I am not sure what is worse, talking to market players who generally believe that 'this
time it's different', or to more seasoned players who . . . privately acknowledge that
there is a bubble waiting to burst but . . . hope problems will not arise until after the
next bonus round."

He then relates the case of a typical hedge fund, two times levered. That loocks modest
until you realise it is partly backed by fund of funds' money (which is three times
levered) and investing in deeply subordinated tranches of collateralised debt obligations,
which are nine times levered. "Thus every €lm of CDO bonds [acquired] is effectively
supported by less than €20,000 of end investors' capital - a 2% price decline in the CDO
paper wipes out the capital supporting it.

"The degree of leveraye al work . . . 1s gquite frankly frightening,” he concludes. "Very
few hedge funds I talk to have got a prayer in the next downturn. Even more worryingly,
most of them don't even expect one."

Since this message arrived via an anonymcus e-mail account, it might be a prank. But I
doubt it. For, while I would not normally write an article about responses to an articzle
(it is the journalist's equivalent of creating derivatives of derivatives) I am breaking
this rule, since I have recently had numerous e-mails echoing the above points. And most
of these come from named individuals, albeit ones who need to stay anonymous, since they
work for institutions reaping prcocfits from modern finance.

There is, for example, a credit analyst at a bulge-bracket bank who worries that rating
agencies are stoking up the structured credit boom, with dangerously little oversight.
"[If youl] take away the three anointed interpreters of 'investment grade', that market
folds up shop. I wonder if your readers understand that . . . and the non-trivial conflict
of interest that these agencles sit on top of as publicly listed, for-profit companies?"

Then there is the (senior) asset manager who thinks leverage is proliferating because
investors believe risk has been dispersed so well there will never be a crisis, though
this proposition remains far from proven. "I have been involved in [these] markets since
the early days," he writes. "[But] I wonder if those who are newer to the game truly
understand the impact of a down cycle?”

Another Wall Street banker fears that leverage is proliferating so fast, via new

instruments, that it leaves policy officials powerless. "I hope that rational investors
and asset prices cool off instead of collapse, like they did in Japan in the 1990s," he
writes. "But if they do, monetary policy will be useless.™

To be fair, amid this wave of anxiety I also received a couple of "soothing" comments. An

analyst at JPMorgan, for example, kindly explained at length the benefits of the CDO boom:
namely that these instruments help investors diversify portfolios; provide long-term
financing for asset managers and reallocate risk.

"Longer term, there may well be a re-pricing of assets as the economy slows and credit
risk increases," he concludes. "But. there 1s a very strong case to be made that the CDO
market has played a major role in driving down economic and market volatility over the
past LU years." Let us hope so. And certainly investors are behaving as if volatility is
disappearing: just look at yesterday's remarkable movements in credit default swaps. But
1f there is any moral from my inbox, it is how much unease - and leverage ~ is bubbling,
largely unseen, in today's Brave New financial world. That is definitely worth shouting
about, even amid the records now being set in the derivatives sector.

This email is being sent to you for your information pursuant to your request. This
information is not warranted as to completeness or accuracy. The views expressed in the
message are those of the individual sender, except where the message states otherwise and
tha sender 1s authorized to state them to be the views of Gecrge Weiss Associates, Inc. or
any of its affiliated entities. This message is for the named person's use only. It may
contain sensitive and private precprietary or legally privileged information. No
confidentiality or privilege is waived or lost by any mistransmission. You must nct,
directly or indirectly, use, disclose, distribute, print or copy any part of this message
if you are not the intended reciplient.
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Very insightful...More and more leverage in the system, the entire system is about to crumble at
any moment...The only potential survivor, the fabulous Fab.




From: Serres, Marine

Sent: Wednesday, March 07, 2007 6:43 AM
To: Tourre, Fabrice
Subject: RE: Diner...

And right now, I'd love nothing more than just curl in your arms, feel the warmth of your
skin and just stay there smiling for hours (with occasional - frequent- tender kisses...

i)
Reveille toi doucement mon amour...

Ta chtite puce

————— Original Message-----

From: Serres, Marine

Sent: Wednesday, March 07, 2007 8:21 &AM
To: Tourre, Fabrice

Subject: RE: Diner...

Oh sweet heart, by just implying that you have a good feeling about coming over here,
I'M JUST THE HAPPIEST WOMAN ON EARTH !!!0DIt ittt en ittty

Je viens de faire 45min de torture physique ce matin, et du coup mon petit corps est un
peu vermoulu, mais ca me donne toujours un peu la peche pour la journee... Mails lire ton
mail, savolr que je peux esperer un jour pas trop lointain, de me reveiller dans tes bras
chaque matin, voir tout l'amour du monde dans tes yeux et te le rendre au centuple, chaque
jour... C'est une dose d'amphetamines derniere generation ! ;)

JE T'ADORE FAB,

Can't wait to whisper sweet words in your ears in a few hours...

————— Original Message-----

From: Tourre, Fabrice

Sent: Wednesday, March 07, 2007 4:18 AM
To: Serres, Marine

Subject: Diner...

Interessant, je te donnerai plus de details live sur ce dont on a parle mais le resume de
la situation n'est pas tres folichon pour le US subprime business... According to Sparks,
that business is totally dead, et les pauvres petits subprime borrowers vont pas faire de
vieux os !!!

Tout ceci me donne des idees pour mon futur a moyen terme, dans la mesure ou je n'al pas
l'intention d'attendre l'explosion totale du secteur et le debut du distressed trading, je
pense gu'il pourrait y avoir des choses un peu plus interessantes a faire en Europe...

J'en al parle cet apres midi avec Nartey, qui comme bien entendu m'a confirme qu' "il
adorerait que je sois a Londres, ce qui faciliterait enormement la communication avec New
York et pousserait la sales force Europeenne a se concentrer sur les risgues structured
finance..."”

‘III’ 1
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I need to go to London for at least a week in April, get a better sense for the
opportunity, but I am getting more and more convinced...

Gazillion kisses chtite puce, je veux pas te donner de faux espoirs mais j'ai un bon

pressentiment ;)

Jent from my BlackBerry Wireless Handheld

z @

GS MBS-E-006666042
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From: Serres, Marine

Sent: Wednesday, March 07, 2007 6:43 AM
To: Tourre, Fabrice

Subject: Dinner...

And right now, I’d love nothing more than just curl in your arms, feel the warmth of your
skin and just stay there smiling for hours (with occasional — frequent- tender kisses... )

Wake up slowly my love...

Your chtite darling

From: Serres, Marine

Sent: Wednesday, March 07, 2007 8:21 AM
To: Tourre, Fabrice

Subject: Dinner...

Oh sweet heart, by just implying that you have a good feeling about coming over here,

I’M JUST THE HAPPIEST WOMAN ON EARTH!!!!!

I just went through 45 minutes of physical torture this morning, and as a result my little body is a
little worm-eaten, but it always makes me feel a little better during the day...But reading your
email, knowing that I can hope to in a day not too far off, wake up in your arms every morning,
see the love of the whole world in your eyes and reciprocate it hundredfold, every day...It’s a
last generation dose of amphetamines ! ;)

I ADORE YOU FAB,

Can’t wait to whisper sweet words in your ears in a few hours...

From: Tourre, Fabrice

Sent: Wednesday, March 07, 2007 4:18 PM
To: Serres, Marine

Subject: Dinner...

Interesting, I will give you more details in person on what we spoke about but the summary of
the US subprime business situation is that it is not too brilliant... According to Sparks, that
business is totally dead, and the poor little subprime borrowers will not last so long!!!



All this is giving me ideas for my medium term future, insomuch as I do not intend to wait for
the complete explosion of the industry and the beginning of distressed trading, I think there
might be more interesting things to do in Europe...

I spoke about this this afternoon with Nartey, who naturally confirmed that ‘he would love if I
were in London, which would greatly facilitate communication with New York and would push

the European sales force to concentrate on the risks of structured finance...’

I need to go to London for at least a week in April, get a better sense for the opportunity,
but I am getting more and more convinced...

Gazillion kisses chtite puce, I don’t want to give you false hopes but I have a good feeling ; )




From: Tourre, Fabrice

Sent: Wednesday, June 13, 2007 1:00 PM
To: Serres, Marine

Subject: Re: Good morning sunshine

I just did... Will call you in a bit

Sent from my BlackBerry Wireless Handheld

————— Original Message —-----—

From: Serres, Marine

To: Tourre, Fabrice

Sent: Wed Jun 13 12:29:48 2007
Subject: RE: Good morning sunshine

Made it to UK sweetheart ?

AAAAA Original Message-----

From: Tourre, Fabrice

Sent: Wednesday, June 13, 2007 4:04 PM
To: Serres, Marine

Subject: Re: Good morning sunshine

Just made it au pays de tes clients preferres !'!! Je viens d'ailleurs de vendre qques
bonds abacus a des veuves et orphelins que j'ai croises dans l'aeroport, decidement ces
belges adorent les synthetic abs cdo™2 !!!

Am in great shape, ready to hold you in my arms tonite.,.

Sent from my BlackBerry Wireless Handheld

————— Original Message —~——-—-—

From: Serres, Marine

To: Tourre, Fabrice

Sent: Wed Jun 13 09:05:34 2007
Subject: RE: Good morning sunshine

Bien arrive au pays des belges darling? Hope you slepl a lot and look forward Lo many many
many live tender moments tonight to ease the jet lag... ;)

----- Original Message-—----

From: Tourre, Fabrice

Sent: Wednesday, June 13, 2007 12:30 PM
To: Serres, Marine

Subject: Re: Good morning sunshine
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Marine Serres
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Just made it to the country of your favorite clients [Belgians]!!! I’'m managed to sell a few abacus
bonds to widows and orphans that I ran into at the airport, apparently these Belgians adore
synthetic abs cdo2
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From: Fatiha Boukhtouche [fb2204@columbia.edu]
Sent: Friday, February 02, 2007 5:13 PM

To: Tourre, Fabrice

Subject: RE: As discussed, 24 hours later. ..

ok, pas de soucis..,
Bt au cas ou tu as le tps de me lire: bon courage!

bBisoux

-

Quating "Tourre, Fabricoo™ <Fabrice.TourreBgs . coms:

> Miss, e suls sous l'sau auwjourdthui, ie t'appelle demain pour te
> donner

> 4+ dde dotails. Bises, desole du silence radio <'ast un pou la

» berszina en

> cae moment au boulot. ..

b

=

> ~ee--Original Message— - -

> From: Fatiha Boukhoouche {maillto: fb22048columbia. edul

» Jenty Priday, February 2007 2:33% PM

> To: Tourre, Fabrioe

> Bubject: RE: As discussed, 24 hours later...

g

= Ok pr demain! 1)}

> Pour tes potes, de te lalsse gerer, fais comme tol bty praferaes!

> Option {1} me va, option {2} too... Sinon petit moins pour <orreen,
> wlest ce gue je vals probablement manger ce solr... (si tu as deia
®oprevi ca avec tes potes, <¢a m'ira quand meme!l...

> Ca va tol? La fin se semaine est presgue la! Tu te prepares pr ton
> eonsours de sudoku de fin de semaine avec tes collegues???

> Mol je suis un peuw deprimee par won taf la... Ce que je fals marche
> pas la, et une pauvre petite »oux;s gestante a du souffrir a cause de
> mel cette nuit... i feel bad... bref,..

=

»obyome tiens au courant?

> biz

Quoting "Tourre, Fabrice® '&abris&.?auz*@@qs SO ¢
T
.
» > Let's try Saturday, je dois voir un couple d'amis {un irlandatis

> quil

> tate aves une chinoise) dans la scirse (s0it poeur diner, soit
= opoun deas

e odelaksl, done tu opeux cheisir (1) un diner en Lele-a-te
2i, ou

21 un diner aveo oe couple d'amisz fagul sont d'aillleurs tres
E 1110 SN N

Poe Tras des envies particoulleres, Japonais, sleak, coreen,

= Prancails 2 %

> ome know misg, ..
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Untitled Page Page 2 of 9

>
o £
> > fab
=

>
> > - Qriginal Message

> > From: Fatilha Boukhtoushs {mailt
> > Sent: Thursday, PFebruary 41, 20
> To: Tourre, Fabrice

&

>
> > Subject: BE: As discussed, 24 hours later...
S >

¥ > ok pour e week-end.,.! demain? samedi?

o

"Tourre, Fabrice" <Fabrice.Tourrefgs

v
Y
£

fn

O

g

fare

=
L;‘:

Diner this weekend ? Or are you already busy 2
: ¥ ¥

o lginal Message——--—-
> From: Fatiha Boukhtoushe [mailto: fp22048columbla. edu]
Foxo» Sent: Thursday, February 0L, 2007 1L:17 AM

» » > Tor: Tourre, Fabrice
e et RED As discussed, 24 hours later. ..

o ox e vols que te journse n'a pas eta legere hier encore... mon
!

P o » omals ca va pas misux a ton boulob? Ou c'est ton age
> jurasaigue

e o blogue La? o 4 depasse la fin de la
o

> jour a tenir awvant le we, ..

>

voro» AVant-hier, d'etals blogue ds le couloir a la porte de ma
> > chambre,

> > > DANS mon apart... cetbe porte s'est lockee toute seule...
> > Jlavals

> x> juste tire la porte de 1l'extarisur. ..

R

> » » Bon alors
Fosoyons

> x> > clairss TU me dois une bouffe, sulte a un pari que j'a
> magni fguemsit

~
el
<]
i
=
b3

epondre a4 la fin <de ton mail, mon <oco,

e

Foxo» o gagne. .. haut la main dois
Foxoune

v = > bouffe pour any retard de paiement, on en redlscute gt
veus.. . mals

rogue Je te doive

> o oplegpere pas que Ly vas pper & ton pari perdu!
; .

o Iy
R maintenant que les choses sont clarifiees... O'est le we
BN

b pars a ST, du % oay 12 f Done, on schedule cettre

b itee je le repstef!!) gquand tu veus, Ye peEnse t plus
N e

o ton jour sera le mien’ Let me hnow!

» > o> plsous blsous,
= 2
> = » fatina

Foxo» oQuoting "Tourre, Fabrioce® “Fabrice.Tourrefgs, coms:

2
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o>

> > 2 m

> o» » » Tu etais bloguee a
w > » llexterisur de

> >

> » > > ta chambre 27277 Ca
> a

x> » l'exterieur de mon
> semaine

> > » vers Zam

R

P >

> o> disparu,

VO Y
3

reussir

> x> opantrer

> obhez moil. ..
T
R Anyway,

> o»o» journee

P “alen
> ce n'ast gque le

>ow Diby,

> > > ou bien

ER

> 0

>

oo oque Luome
P

> o> o» dols, wu

ast le weskend prochain ? Paut quton s

1lexterizur de ton appart, ou bien a

mtest arrive une fois egalement, blogue

appart en revenant d'une soiree =n

> oun peu bourre, et mon superintendant comme par hasard avait

> > > jlavals bataille pendant au woins une heure avant de

still at work, completement creve aveds SnCors une

rolier coster, je suls un legume autant physiquement que

miileu de la semaine {11

fait, o'est ce weskend ou tu dois partir skier a Park

raedule cebte

que malntenant tu as un chequier...

mallto:r fe2204800lumbia, adul

L, 2407 8:23 py

soussad, 24 hours later. ..

> > Encore un temps mort... L/2 heure a attendre.., 4'ai

D Bizzzzzzes

Do

»o»o» » Fab

L

> >

R Original Message-———-
s o» » » From: Fatiha Boukhtouche |
»ox o b Jenh: Wednesday, January 3
> > » > To: Tourre, Fabrics

= > > » Subidect: RE: As d

L

S :

> faim. ..

> > » Bon,

=

Vo

“

W

-

iba Boubkhtouche <fhl204G20lumbia. e«

plus calmet!! De mon cobe ca

» > > j'arrete de te raconter ma vie inintersssante... tu dois

FEES
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>oxor x> deteune a 4h, 20 mille trucs a faire anjourdthul, iten ai
> > » fait
e

x> » » la

» > » » > moltie, il est presque &h... et la J'at du tenps "mort”
oCAY

> x> > dlattends

>o» > > » la fin dlune incubation... je voudrais faire une

> ¥ » sieeesecccecaste, ., .

> > > > > en parlant de ca, non pas de grasse mat hier {reunion de
> > labo

P> o 2 ts les

2oz » oromardls matin, avec tt le lab, contrairement au lundi
» matin
-

>ocu

v
i
5

> on est

Tu me diras, tu deois considerer que commencer &

une grasse mat wvu que tu commences a l'aube, toi...

grosse doss de stress hier soir chez moi...!1! je

$

> suis

~ x
v
G
o3
Pl
o3
{1
63

o > Liinterieur, alors que e n'ai Jamais locke la serrure
orox {j'etais
- - |
> > > » llexterieur...) resultat, 1'ai appele le gardien, on a <du
> le
ox o asser a
LS coup de tournevis... J'en rigole maintenant, mais pas
» hier!
oxo»or o
> > x> > Ah, et guess whal... J'ai ENFIN wmon chegquier!!! Je vals
> > > pouvolr
ESE N Y
s » ¥ rembourser des que e te vois. .,
»oEox r
> > > » » Tol, ca va comment?
Ea e
oo » o » bhigzzznrozz
VA S
ox o r ox Quoting "PTourre, Fabrice® <Fabrice.Tourrefgs.com>:
R
> » > > » > Hello miss, bon je sais pas ce gqua tu as falt auw
> marches
x> o» AB¥, mals
FoE R > D> apparamment Uy as eu une influence certaine vu que la
»o» > journse
Foooxo» > dlaujourdihul a ete plutot calme... ©a ne m'empeche pas

> o> o»o» dietre
> » blogue au boeulot a 19pm, mais bon, ca ne fait gue & ana

> =
> o> o> » > > fonstlonne avec ces horaires @15H@!8.98 so who cares
R
pius il
> > > = faut faire du "mentoring", wvu gue je suis maintenant un

ce business {la duree moyenne o'un erploye dans ma

>
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& peu pres

»
> x> 2~3 ans

ERS
mon

> avis,
Bo»o» ek btal

aeme

>oanniv

> » » 1YY Bon, encore
ot

>
R

oAU

» » > fait

> o» = tuoag falt la grasses mat oe matin ?
S8

et

B oges

> > » autrichiennss ?

-

PO e Griginal Message-—-—-

> > » From: Fatiha Boukhtouche imai

» > > Jent: Tuesday, January 239, 290

b > Tor Tourre, Fabrice

» Bubject: Re: Az discussed,

P I

> o> o» L'amblance a l'air cool dis-d

-
>
>o»
L
R
> >
>
)
P
»o
opren
o rma
DI B
o= >
e

o>
Do

D

> > ho
e
e
S
D e
> >
Y
>
>

EE
g

A
Eg -

» o> >

»oaves
>
A S
-
o >
A
> aime
> >
>
> ot
>y
Ea
O
e T w
> oalde
oo
A
o
R
> >
3 >
P g
= > kn
R
o
o

cendiez
pas du tout a o

-
MeESULer
» les

jrtai

> > pas

s otrougve. ..

> > » U, pas surc gu
r

ta

> survie,
N

> > > mais a
dltintervenir

> o»oanpres
= o > de ol

> Bon courage an

@

&

o

I
La

ca puisse

L'impression de radoter,

toubt Juste apres mon

ans de boulot et ¢'ast decide je

de fazon <dous

TAELON

o

93

T

Cad

mais bon. .. !

defaut des marches, je

rouge,

pour
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24 hours

arrangey tes

et zensuslle.,. ;

Comment vont ton

22048columbia. edu)
M

later...

a son tafttt,,,

que ca haisse??? Tu me saoules pas

histelres, Je suls pas sure de Loul comprendre ni de

{1 jtaurais bien

1lal charche les coordonnees sur les yellowpages

affaires ou

pourral aussi essayer

Yo Just let me

Y& omors? ol'eght oarritd
ta fin de Journse...

> tttjles gens me demandent plein de consells de cariere

Mais vs
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¢

Fo» o2 x> » Blzrooorzooung

R
> oo ow Quoting "Tourre, Fabrice® “<Fabrice.Tourrelygs.com»:

A%
oy
WO

> RN

> x> x> > Au falt miss, please ne fais pas attention a mon
»o» » ¥ orthographe,

> = j'ail pas

pa >

> > » les yeux en face des trous ce soir et je me rend
p

s

> > dtal earit

A
[V IRVAR
ki

> > » x> des encrmites ;)

>

o

S

hd

>

»

h<d

E : - From: Tourre,

Forox xoxoxo» Tor 'fp22048colunbia.edu <fb2204%columbia.edur
Poxox o»o» o Jent: Mon 2% : 2007

moxooro»o»or Bubject: Re: As discussed, Z4 hours later...

>

> > Yep, le boulot est toujours aussl penible, ofest
B

>

. "impression de venir chagque jour au raf et chagque je
E

wo»

Pono» > » > meme

oo > o»o» o oaalvalre - un peu comme dans un mauvals reve gqul se
oo »o» repaeto.. .
>y > > % En ogros

ER > » de trade un produit gui wvalait 3100 il ¥ oa un mois,
et
>oxo» qud

Foxox o o> onten

> > » » > » waut

B4 > o» o ox ok oplus que §93% sujourd’hul, et gqui perd en mayan 30,25
FoB opar

A T To 15 ¢ AP

s xox oo » Presente Comme <& o4 n'a pas 1laly enorme, mais guand

v

» o» achete at on vend ¢e trus sur des montants neminaun

> > itieugrs
= = > » milliards, ben ca commence a faire beaucoup de sous.
> x> Quand

prean ey

»ogue 2'ast o un geu m

pomon x oz ox o m o tgul, solt dit oen passant, est oun pur produir de

oo ation
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> Foxo» o» intellectuells, le genre d
>

S o isant:

b > "et 31

For > > » » > oon crealt un Mmachin® qui
> Ui

> »oest

o> o> o» » o completement conceptusl et
> oqus

Y or x> opersonne

Boyov B B > e

Poxox > »o» o» osalt pricer My,

» o= » o dmplose

» » > > > en

oo » o owoll..

R Clest un peu comme [ranken
> ocontre

> oxoson

o

o o» » » o inventeur

B e LR
D T
oo o> » o> » Anyway je veux pas e saou

> oro» > x> chercher
b

Fox o> o» > dans les pages jaunes 1

g
o

oo > Les
b > envoie, parcegue la, je pe
- e ine

>
I I

douce el

> 3 = uelle est haubement ns
DY
e -
> Pow > x> Biliziues
R S
>or o ko> » o> Fab {un petit peu en shtrin
LR A
e or e o o o>
B - Original Mes
Fox x> > > » From: Tourre, Fabrioe
Foxo»ox o o Tor Tourre, Fabrice
>oxoxo» x> Rent: Jan 23, 20067 8:331 M
x> > > > Subieck: FW: As discussed,
R -
N
D S

Fxrr » » » o ee---Original Message- -

R

moxoxo > o» Jent: Monday, January

> o> > 2 Yor Tourre, Fabrice
P R Subdect: Re: As discuased,
P - - -

B rruc gque tu o inventes en

ne gert absolument a rien,

hautement theorique, et

ca falt mal a coeur de veoir que ca

steln gul se retourne

cessaive 3 la survie du Fab

9, plutot ficelle, ..}

24 hours later...

From: Patiha Boukhtouche [mallto:fbl204fcolumbia.edul

20067 #1494 pM

24 nouras lLater..,

%

Fowom ko o» w Pourgquol en retard??? Primo bles pag en retard, (on
H B ¢

> est
>k B x> oensore
> > Mdemaln"ty, et secunds, of

“a /\3
>
o e te 1i
RN

Moo s ks Aujourd'hul ca va,. .. mieux
> apres-midli
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o
o
> > ete
> > »oun peu
> > >
P> x> > > wviolent... won boss est arrive 10 minutes apres moi
>oaYy
> > = lab,
s> > o> > o> > apparemment 11 avalt 1l'air de bonne humeur, et envie
>
> > » discuter car
> » > ogd jtal findi ma petite manip, il s'est gentiment
>
p
> de mol a
> » o
B » > > omon bureau, &0 a commense & me parler..
»ox x> x> > > boulot d'abord, puls m'a raconte sa vie et ses ski
> > trips

= oen

= > o> » ogutyiche,

> r» x> e qul comme tu peux t'en douter, m'interesse

> enormement !

> > > » Bref... je

e

oo x> ltal arrete sn pretextant un edv, ..
orom oy ox ooufl...
o o o orentrage chez mol, petlite sieste de 3/4 o°
DS
B jidate}
S >opororeveil.o ), et Je suls allee rejoindre mon pote e
> K
»o
R > une
o > o»ocopline
> >

>
> olle

> > oast
- > >
wo E

ot
P

s
R R A SR

ont

N
W
S

R
S

ES >
- - Y
LR
P
B e
o> EHFIN, .
LR
P S S
> en

£

> iol fen fait, e pense que tu la connals, Fmilie,

@lle et son copain connaissent Olivier et Marie et

b

> > fait

qaues
»ogoirecs jo crois aveo oux of peut otre toal avant quo
Jlarrive., . . 7).

> Bref, j'al bu de l'eau a l'apero, puls resto indien

vegetarien

allites du sud de l'inde parait il...i;. Er

» owvral dede... ftal dormi comme un beba. ..
> Je n'al pas zappe ma reunion e matin, {'etals meme

> o» o » »oavanse,

PR S
. .
RS ST

P TN R - S
D

=t

» oasser en forme en fait depuls ce matin! !

> EBu donc le boulet a sta dur?

T Criginal HMessage Trunzated---—---
ST sent from my BlackBerry

> Wireless Handheld
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oD x>

> » » Fatiha
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» » Fatiha
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S&C Draft of March 24, 2010
PRIVILEGED AND CONFIDENTIAL
ATTORNEY WORK PRODUCT

Quoting “Tourre, Fabrice” Fabrice. Tourre@GS.com:

Hello miss, well I don’t know what you’ve done to the ABX markets, but you must have some
sort of influence since today was a relatively calm day....nevertheless I'm still stuck at work at
10PM, but it’s been six years since [’ve been functioning on this @!$#@!$@$# schedule, so
who cares.

On top of which I have to “mentor” others, in view of the fact that I am now considered a
“dinosaur” In this business (at my firm the average longevity of an employee is about 2-3
years!!!) people ask me about career advice 1 feel like I'm losing my mind and I’'m only 28!!!
OK, I’ve decided two more years of work and I'm retiring

[..]

From: Tourre, Fabrice

To: ‘“tb2204@columbia.edu’ H2204(@columbia.edu
Sent: Mon Jan 29 22:24:26 2007

Subject: Re: As discussed, 24 hours later. ..

Yup, work is still as laborious, it’s bizarre I have the sensation of coming each day to work and
re-living the same agony — a little like a bad dream that repeats itself. ..

In sum, ’m trading a product which a month ago was worth § 100 and which today is only worth
$ 93 and which on average is losing 25 Cents a day...That doesn’t seem like a lot but when you
take into account that we buy and sell these things that have nominal amounts that are worth
billions, well it adds up to a lot of money.

When I think that I had some input into the creation of this product (which by the way is a
product of pure intellectual masturbation, the type of thing which you invent telling yourself:
“Well, what if we created a “thing”, which has no purpose, which is absolutely conceptual and
highly theoretical and which nobody knows how to price ?”) it sickens the heart to see it shot
down in mid-flight...It’s a little like Frankenstein turning against his own inventor ;) Anyway I
don’t want to bore you with my stories, I’'m going to look in the yellow pages for the phone
number of the ABX market and I'll send it to you , because I believe that a soft and sensual
feminine intervention is necessary for Fab’s survival

Kisses

Fab (In string, which is rather thin)



