From: "Barrct, Paut S - -
“Barret, Paut 5 - -
CC: "Giuftrida, David - - -

, Jefifrey Epstein <jeevacationfmpmail com=

Subject: RE: To do - NEW HY RMBS BOND - 82 345mm of WFMBS 04-1 B1 g TO-16 (9.44% yield / 5.92 mod dum)
Drate: Twe, 03 Apr 2002 18:08: 15 +0000

leffrey — bond traded away. Will look for other bonds.

Paul Barrett, CFA
Managing Director

Global Investment Opportunities Group

JPMorgan Private Bank

328 Park Avemnue, ldth Floor, MNew York, NY 18822

HMLS IDF 853441

From: Barrett, Paul 5

Sent: Tuescay, April 03, 2012 12:02 FM

To: Jeffrey Epstain’
Ce: Giuffrida, David 1

Subject: To do - NEW HY RMES BOND - £2.345mm of WFMBS 04-1 B1 @ 70-16 {9.44% yield / 5.92 mod durn)

leffrey

‘We should buy this bond. Spending 840K Base case yleld of 9.449%.

Ideally we should gat to 55-7MM of RMBS bonds. 50 far we have spent around S1MM.

Paul

Paul Barrett, CFA
Managing Director

Global Investment Opportunities Group

JPMorgan Private Bank

328 Park Avenue, ldth Floor, Mew York, NY 18822

HMLS ID& 853441

From: Lynn, Kavin X

Sent: Tuesday, April 03, 2012 10:35 AM

Subject: NEW HY RMBS BOND - £2.345mm of WFMBS 04-1 B1 @ 70-16 (9.44% vield / 5.92 mod dum)

WIFNBS 04-) Bl is a subordinate bond off seasoned jumbo prime 71 mortgages. The bond is rated “A-/Ba2*-" and is backed by 94 months seasoned prime borrowers and offers close to 9.44% yield for a 9.74 WAL, 5.92

duration.

Why we like this bond:

Clean, sedsaned collateral: The mortgages backing this bond are 95-manths seasaned, 5432k avg balance loans af which 52% of the barrowers have not missed a payment in 2 years.

Lows LT Updated LTV = B5%

In our stress case scenario, we are liquidating 13% of the rmartgages, over 2x the current 60+ number of 5.43%. This is certainly conservative considering 925 of the borrowers have not missed a payment in the past

2 years and are seasoned 24 months,

This bond is for any dient who wants to pick up significant amouwnt of yield and while having a relatively safe credit.
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#** A1l OFFERS ARE SUBIECT

U5 Onshore Clients — Blue Sky (L5, Stote Secuvities Low): Fleese confirm Biue Sky eligibliity before solicting to a LS Onshore clent by eatering the CUSIF into the web toof locoted of: ittneascoov]. amer iomobose, net 8080/ BlueSky Frge him
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ond prowide the reguested secuvity and ciient information. Pleocse note thot o switability revlew and other prestroce grocedures must still be followed.

This email is confidential and subject to important disclaimers and conditions including on offers for the purchase or sale of secunties, accuracy and completeness of information, viruses,
confidentiality, legal privilege, and legal entity disclaimers, available at http:/waw jpmorgan.com/pages/disclosures/'email.
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