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MORE INSIDE (Market Volatility Bulletin)

Mandy Xu, CFA
Equity Derivatives Stralegy

This matenal las been prepased by mdividoal traders or sakes personne] of Credit Suisse Secunties Limited and not by the Credit Soisse reseanch departnient. [t is provided for
informalional s ok, 15 mitended for VOUIT s aonly and docs nol constilule an invitalion or offer Lo subscnbe For 1:rr'|:l|.|.n.'t1:|n.' any of the Fnh'hn:bs or services menbionsd. The
information provided is nod intended (o provade a sufficient basis on which to make an investment decision. It is intended only to provide observations and views of individual
traders or eales personnel, which may be dafferent from, or mconsistent with, the shservatims and views of Credit Suisse research deportnsent analysts, other Credit Supse tracors
or sales personnel, or the proprictary positions of Credit Suisse. Observations and views expressed herein may be changed by the trader or sales personnel at any time withost
notice, Past performance should not be taken as an mdication or guarantee of future performance, and no representation or warranty, expressed or implied 15 made reganding future
performance. The information set forth shove has been obtained from or based uwpon sources believed by the trader or sales personnel (o be reliable, but cach of the trader or sales
personnal and Crecht Swisse does nol represent or warrant its acourncy or complatencss and is not responsible for kosses or damages ansing oul of o, omissions or changes m
market factors. This material does not purport (o contasn all of the information that an interested party may desire and. m fact. provides only a limited view of a paticular market
Credit Swsse may, from time to Gme, participate or mvest i transactions with ssuers of secunties that participate m the markets referred to herein, perform services for or solict
busineas from such isswers, and'or have a position or effect ransactions m the secuntics of derivatives thereof. The most recent Credit Suisse research on any company mentioned
15 at hitp: creditamsse, com researchancdinalvtics

Please follow the attached hyvperlink o an imporiant dizclosure: hittps: - waw eredit-suisse comy sites disclmmers-ibven market-comnmentary. itml. Strugtured
secunties, derivatives and oplions are complex mstrumenis that are nol suilable for every investor, may inveldve o lhigh depree of nsk. and may be appropriale
imvestmenis only for sophisticated investors who are capable of understanding and assuming the nisks invelved, Supporting documentation for

any claims, conparisons, recomineirations, satistics or other fechinical data will be supplied wpon request. Any trade nformation iz preliminary

and wol imfended as an official ransaction confirmation. Use the following links o read the Options Clearing Corporation's disclosure document:

httpewoanw ophionscleanng com/ components'docs nsk=tioe pdf

Becange of the mportance of tax considerations to many oplion transactions, the mvestor considening oplaois should consult wath hesler e advisor as to how taves affect the
culeome of contemplated oplions irmnsactions.

Risks:

1. Call or Put Purchasimg: The nsk of purchasing a call’'pul is that you will lose the entire premiom paid,

2. Uneowvered Call Writing: The nsk of selling an uncoveresd call is unhimited and may resull in losses significantly grenter than the premimm received,

3. Uncovered Put Writing: The nsk of selling an uncovered pat s significant and may resulf i losses significantly greater than the preminm recetved

4. Call or Put Vertical Spread Parchssing (same expmation month for both options ) The basic nsk of cffecting a long spread tramsaction s limated 1o the premaum pansd

when ihe !'H.'Ellii:ﬂ = esiahhshed,

. Call or Pal Vertioal 5 ‘miling {samo expimalion month for both opteons & The basie nsk of effecting a short spresd transscion s hmted Lo the cremie belween
5 11w Put Vertical Spread Winting P b for borth opt The basie nsk of effecting o sh ail 15 hi o o the diff, he
the sinke prices less the amoumi receved m preminms,

Caill or Pt Colendar Spresd Purchasing {dafferent expirntion months & shorl must expire prior o the longh: The basic nsk of effectimg a long calendar spresd trnsaction is hmited
o the premimnm paid when the position is established.
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