From: sarrert, Paul < [

Sent: Tuesday, July 17, 2012 7:55 PM
To: Jeffrey Epstein

Cc: Giuffrida, David )

Subject: Revised Portfolio

Hi Jeffrey</=>

=00

Here is a revised portfolio sam=le that does not employ leverage. We added some gold exposure and increa=ed the oil
weighting. Remember that the coupons on a structured note =0A will knock out if we hit the buffer level (continuous) or
finish below =he buffer (at expiry).
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Borrow =sing a line of credit at a rate of
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paul.s.barrett@jpmorgan.com <mailto:paul.s.barrett@jpmorgan.com>
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This email is confidential and subje=t to important disclaimers and conditions including on offers for the purc=ase or sale
of securities, accuracy and completeness of information, virus=s, confidentiality, legal privilege, and legal entity
disclaimers, availab=e at http://www.jpmorgan.com/pages/disclosures/email. =/p
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