from:— Nadean Novograt: [N

Sent: 8/20/2018 2:31:05 PM
To: Paul Barrett
ccC: Martin Zeman ; Xavier Avila
: Davide-A Sferrazza : Devin Anderson _
Subject: RE: Follow-up

Hi Paul, | hope all is well. Below is our latest upside commentary.

. Upside implieds have dripped lower with 1M buckets in the high 7s despite 5-day realized hitting 12.3v on
Thursday, the highest reading since late June.
. We continue to suggest avoiding end-of-summer gamma buckets given light calendar and possibility of
November Trump,/Xi meeting perhaps cooling down trade rhetoric.
. 285ep 289s capture Sep FOMC, PCE, GDP, and Italian Budget deadline for 8.1v.
o Higher implied forward of 9.4v is justified given that week's busy schedule.
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Kind regards,
Nadean

From: Nadean Novogratz

Sent: Monday, July 30, 2018 12:46 PM

To: 'Paul Barrett'

Cc: Martin Zeman; Stewart Oldfield; Xavier Avila; Davide-A Sferrazza; Devin Anderson
Subject: RE: Follow-up

Thank you, Paul.
Off of the inexpensive upside discussion last week. We had a client come in and initiate a new trade with this theme.
Client here bought SPX Nov13 2950 calls paying 11.55.

Currently, 3mo 105% implied vols is trading below realized vol...
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