Subject: 0il Leock-In? [C]

From: Tazia Smith < b
Date: Mon, 04 Aug 2014 15:34:50 -0Q400
Ta: Jeavacationfgmail .com

Faul Morrcis <
Vahe Stepanian <

Classification: Confidential

Jeffrey — What is wyour current view on crude?
With the recent pullback and fundamentals
Gaza, Irag, and Russia arguably net being priced in
iven the forward curve’s backwardation,
his by you: we'wve had a mandate for a longer term hedge ws.
lock-in note (10715/20%...45% locks), 60% esurcpean barrier,
-in lewvels is touched; daily end-ef-day observation.
rd to modifving terms per your view.

Let us know your thoughts.

Best Regards,
Tazia
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suggesting downside,
{plus the faverable term structure for options g
that we know you are very aware of)...I wanted to

This example is based an WTI.

vet significant gecpolitical risk of

Just run t
gecpolitical risk that has led to a Syr
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