From: Jes Staley </ -

To: "jeevacationf@gmail.com™ <jeevacationfa/gmail.com=
Subject: Fw: FT Article
Date: Mon, 21 Jun 20010 00:41:32 +0000

Fyi

From: Joseph Evangelisti

Tao: Jamie Dimon

Cc: Jay Mandelbaum; Jes Staley
Sent: Sun Jun 20 20:20:02 2010
Subject: Fw: FT Article

Fyi

From: Mary X Sedarat
To: AM OC; Claudio Berguo; Valeria M Cafe; Cristina P Monteiro; John H Hunt; John A Garibaldi; Jacgueline P Meere; Kristen

Chambersi Darin O Dduioiei David R. Frame; Peter L Scheri Andrea Hazen; Justin C Goh; GREG QUENTAL; Jane E Drew;

Kristin C Lemkau; Brian J Marchiony; Judi X Kelly
Ce: Joseph Evangelisti

Sent: Sun Jun 20 20:15:56 2010

Subject: FT Article

The article below is expected to run in US and international editions of the FT on Monday. | will have brief client talking points for any
incoming guestions/concerns.

From: Mary Sedarat <[ -

To: Mary X Sedarat
Sent: Sun Jun 20 19:44:47 2010

JPMorgan pushes on with talks over Gavea

By Helen Thomas and Francasco Guerrara in Mew York and Jonathan Wheatley in 580 Paulo
Published: Juna 20 2010 22:01 | Last updated: June 20 2010 22:01

JPMorgan Chase iz pushing ahead with talks to buy a large Brazilian hedge fund and private equity group, in gpite of impending US
legislation designed to limit the involvement of commercial banks in such activities.

People close to the situation said the US financial group was in advanced discussions o buy Gavea Investimentos, an aszet management

The so-called Volcker rule would ban banks from trading on their own account and limit their ability to invest in or "sponsor” hedge funds and
private equity.

The language of the proposed measure, which is due fto be discussed this week as Congress finalises its reform package, is vague and some
politicians have interpreted it as prohibiting banks from owning hedge funds and private equity groups.

JPMorgan and other Wall Street banks believe they will be allowed to keep those higher-risk activities, provided they do not invest their own
money in the funds.

JPMorgan and Gavea declined to comment, but people familiar with the situation said JPMorgan was waiting for details of the reforms before it

JPMorgan alzo controls Highbridge, the alternative investment manager with about $21bn in assets under management, and One Equity
Partners, a private equity group.
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Ag the businesses would both uze a different name from JPMorgan, and have separate management, they are not deemed to be "sponsored”
by the bank under the current language in the reform bill.

Gavea, which was founded in 2003, has 109 employees based in Rio de Janeiro and S50 Paulo.

Mr Fraga, 53, ran Brazil's central bank from 1999 to 2002, He is widely credited with steering Brazil out of the crisis surrounding its cumrency
devaluation in 1999,
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