From:

Sent: Monday, April 30, 2012 8:24 PM

To: Epstein, Jeffrey (jeevacation@gmail.com)
Cc: Giuffrida, David J

Subject: Brent pricing
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Clie=t buys Brent calls
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130 strike
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Clie=t sells Brent puts
Bids in=5/bbl

110 strike

100 strike
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| like the combination of 1) buying Aug 130 calls a=d selling 110 puts for a net credit of $0.48 2) buying 140 calls and
sel=ing 100 puts for a net credit of $0.27. We can always spend the =et credit to increase the notional on the calls such

that it is cashless=2E For example we buy 1.35x notional on the topside on the August contra=t,

Paul

Paul Barret=, CFA

Managing Director<=o:p>
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Global Investment Opportunities Gro=p

JPMorgan Private Bank<=o:p>

This email is c=nfidential and subject to important disclaimers and conditions including o= offers for the purchase or sale
of securities, accuracy and completeness =f information, viruses, confidentiality, legal privilege, and legal
entity=disclaimers, available at http://www.jpmorgan.com/pages/disclosures/em=il.
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