From: Nav Gupta [N

Sent: 7/30/2014 8:43:37 AM
To: Paul Morris

CC: Vinit Sahin

Subject: Re: Fw: For Approval [I]

Attachments: picl4452 gif; pic05186.gif; pic25832.gif; picl7138.gif; pic01105.gif; pic02928.gif

Classification: For internal use only

i have a call with us compliance today to figure out a solution as clearly
this is too slow

From: Paul Morris

To: Mav Gupta/d init Sahnif_
Date: 30/07/2014 13:25
subject: Re: Fw: For aApproval [I]

Classification: For internal use anly

Mav appreciate that but this process is net working, let's try to talk today

----- original Message -----

From: Mav Gupta

sent: 07/30/2014 0l:46 AM EDT

To: Winit Sahni; Paul Morris

subject: Pw: Fw: For approval [I
Classification: For internal use only

To keep u in the Toop. Tazia still working w/ compl on language to send JE my
s+p idea from last week

----- original Message =-=---

From: Tazia smith

sent: 0772972014 07:04 PM EDT

To: Siri Cowden

Cc: Zbynek Kozelsky; vahe Stepanian; Nav Gupta

Subject: Re: Fw: For Approval [I]
Classification: For internal use only

Hi siri -

Revised the point of wview language:

Intended for Non-Advisory Clients

Since the Malaysian airline disaster and rising tensions with Russia, the put
skew on 5&F equity options has richened.

Investors bought equity puts for protecticn and dealers who were already short
the put skew had te short cover.

Result - the skew has widened to levels where calls appear really quite
inexpensive to puts.
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