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Jeffrey - 

Just posting you on your biotech basket - earnings a positive catalyst 
reversing that downtrend in Gilead. Biogen reported this morning (bottom 
line miss, top-line beat), stock has come in from pre-market highs of $310, 
now —$303 (3-day chart below). 

Just a reminder that your $Y 102.5 call is going to expire 5/1. In speaking 
with Nav and Vinit, they looked at lot of weaker-yen iterations but their 
view is vols are too low and there is an absence of catalysts to present a 
compelling trade at this moment to roll into; Nav will email you directly to 
highlight entry points on a trade when he sees one. As you know, you've got 
your zero-cost option on for some exposure to yen weakness. 

Source: Pershing, LLC and Bloomberg 
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