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Jeffrey, 

Per our conversation, we wanted to send more details on long dated SPX Options. The piece attached is a review by our research team on the value 
proposition we discussed - long dated options being structurally cheap. Currently, long dated volatility Is low for historical standards, around the 10%-ile (see 
graph/table below with data analysis for the last 7 years). 

We have quoted 3y SPX calls for you, for a $50mm notional 
- Spot ref: 2044 
- 3y Forward Ref: 2003 (98% of spot) 
- 110% strike (2248.4) Is offered at 7.16% (mid 6.95%) 
- 120% strike (2452.8) is offered at 4.02% (mid at 3.83%) 
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Source: DB eDerivatives 

Bost regards. 
Daniel 

Daniel Sabba 
Key Client Partners 
Deutsche Bank Securities Inc. 
Tel. 
Mob 
Email 
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This communication may contain confidential and/or privileged information. 
If you are not the intended recipient (or have received this communication 
in error) please notify the sender immediately and destroy this 
communication. Any unauthorized copying, disclosure or distribution of the 
material in this communication is strictly forbidden. 

Deutsche Bank does not render legal or tax advice, and the information 
contained in this communication should not be regarded as such. 
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