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Disclaimer

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. Swaps trading should only be undertaken

by investors who are Eligible Contract Participants (ECPs) within the meaning of section 1a(18) of the Commodity Exchange Act. Futures and

swaps each are | everaged investments, and, because onl lptolmsemeretitae nt a g
the amount of money deposited for either a futures or swaps position. Therefore, traders should only use funds that they can afford to lose without
affecting their lifestyles, and only a portion of those funds should be devoted to any one trade because traders cannot expect to profit on every

trade. All references to options refer to options on futures.

Any research views expressed are those of the individual author and do not necessarily express the views of CME Group Inc. or its affiliates or
subsidiaries (collectively, ACME Groupo). The informat i dexaniplesaei n ha
hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market

experience. The information herein is taken from sources believed to be reliable. However, it is intended for informational and educational

purposes only and is not guaranteed by CME Group as to accuracy, completeness, nor is any trading result, and does not constitute trading advice

or constitute solicitation of purchases or sale of any futures, options, or swaps. CME Group assumes no responsibility for any errors or omissions.

Under no circumstances will CME Group be liable for any damages or injury that results from the use of these materials. Thes e materials are

provided "as-is" and without warranties of any kind to the fullest extent permissible pursuant to applicable laws. To the extentthese materials link to
third-party content thatis not maintained by CME Group, CME Group does not endorse those sites and is not responsible for the c ontent of such

other sites.

All matters pertaining to rules and specifications herein are made subject to and are superseded by the official Rulebook of the applicable CME
Group exchange. CME Group, the Globe logo, E-mini, Globex, CME and Chicago Mercantile Exchange are trademarks of Chicago Mercantile
Exchange Inc. CBOT and Chicago Board of Trade are trademarks of the Board of Trade of the City of Chicago, Inc. NYMEXand ClearPort are
trademarks of New York Mercantile Exchange, Inc. COMEX s a trademark of Commodity Exchange, Inc. All other trademarks are the property of
their respective owners.

Copyright © 2017 CME Group Inc. All rights reserved.
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Pre-Brexit Vote: USD per GBP
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E-mini S&P500, Night of US Election (Noy 8 -9)
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Current S&P500® Expected Return:
Implied Volatility vs Enhanced Risk Analysis

Normal Distribution based on
Options Implied Volatility

Enhanced Assymetrical
Distribution based on
Market Dynamics
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Source: CME Group Data Science Team.
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December E-Mini S&P 500 Futures (ESZ6)
Nov 8, 2016 9PM-Midnight CT
Cost to Trade 100 Lots
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Cost To Trade (Ticks)
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