subject: Trade Report 3/13/14 - WTI Zero Cost Risk Rewversal [C]

Classification: Confidential

Jeffrey -

As discussed, today you executed the following:
Underlying: Junld WTI

Eloomberg code: CLM4 <comdty=

RMS Counterparty code: SOFL

SOFL buys $101 call

SoFL sells $93.5 put

Premium: Zero

Motional: 100,000 bbls on each leg

Both legs knock out if on any day cLM4 fixes below $20/bbl.

Initial Margin = 13%
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