From: Barrett, Paul 5 _

Sent: Wednesday, May 9, 2012 7:32 PM
To: Jeffrey Epstein

Cc: Giuffrida, David J; Ens, Amanda
Subject: RE: Calendar Spreads

=0A

CSCO s at 18.70

= <f=pan=5ell 19.00 May =all for 44c (implied vol 49%)
- Buy 19.00 June ca=I for 64c (implied vol 33%)

PCLN is at 713.00

=00

- &nb=p; Sell 720 May call for 29.30 (implied vol 74%)
=0D

- &nb=p; Buy 720 May call for 40.10 9implied vol 48%)

=0D

On PCLN we would sell the May 720 Calls and buy the June 720 Calls for a =et cost of 512.00

Would look to spend 550,000 in premium per name=/p>

&=bsp;
Mext Earnings Date
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1st Mo=th ATM Implied Vol
2nd Month ATM Implied Vol
1st/2nd ATM Vol spread
Averag= historical Implied Vol

1=t month Vol/historic Vol
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priceline.com <http://priceline.com> Inc
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&n=sp; 17,665
=0D Managing Director</=pan>
Global Investment Opportunities Group<=:p>
JPMorgan Private Bank

jeevacation@gmail.com, and

destroy this commu=ication and all copies thereof, including all attachments. copy=ight -all rights reserved
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