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(Al 2-1) 7|=X|E ELS & =2

abs 3o
HSCEI KOSPI EURO S&P NIKKEI HSI
2013 17.5 36.8 3.4 12.7 0.4 0.0
2014 38.5 47.5 32.2 11.4 0.4
2015 46.4 30.3 49.5 30.5 1.1 0.1
2016 5.4 27.5 27.5 17.2 5.8 9.3
2017 16.8 45.2 55.3 27.5 19.7 27.1
2018 49.8 35.2 57.9 40.3 22.4 2.0
(=8
70
60
NIKKEI HSI
m2013 m2014 m2015 =2016 m2017 2018

25



00 oW

o
H

il

=
ni

Ko =
ol pH

@._

10
-t

ol
0lJ

=5

5t
A =0l 0l XIZXE 2UH

Step-downS ItM A

g
ol
o0
oF

10

&

ol

HS Oll A
&0l AHXID| =0

Klo
0]
al

=
F

|
10

aJts

Ell
oll
ol

i
E

26



2| x| &

o 3
040 =
Rl =
ol )
= Ea)
S o
ol I
™ o
il Ol
~ )=
S M
o =
o K0 Ey)
& < o
<0 o T
KI0 =
= —
-’ ~ ﬂnw
JJJ K0 %0
o3 Wy
< <o
nH = O
Ol _ﬂo E=)
<0 | =
= R I
ol e ol
)l T
~ ol 7
B0 Ay
~ 0
ok oKo
KO E oD
= S
oL o 0
Ko o 5 =
o N = =
=
DR 5=
= 0 = Ko
= O — I
7o © K

I &

1o

B

oln
Ol

(4
-
ol
I
o
&l
2l
)
)
Klo
0]
&N

ol

ZUWHIS: XAl X8I S/ A

]
A

A

&0l

IR

CZAN=2XLE0 HEANHL ENAZRH U2

<H
70
oF

s)
0
<
)
ol
00
<0
160
oF
0
1)
Ok

OF
~0

J
o)

27



(Alg]| 2-2)

ujo

KIO
B

==
110

0l

il
pl
ol
ujo

I+

._._|
mi

7
10l
Ik
K _.O
il

._._|
O

7
10l
ji|d
_x _.O
il

._._|
mi

zl
ToJ
IH

HAf K

S 25del 7tsd0oll tis

NZ28A S AMZES

sl
A

A EE

23| 2LIE Y

<
ToF
K
OFd

ol
ujo

-

mij
<
%0

0l

—_—

7
Klo

i)

* I I F XA S 500 O] & F=ArA} H| S 0] 2F 57%0| ™, 70t Ol F XA 1

olo
HH

OF

PEXERO A FAHE 7 st 89 28 FAd =2 W8, FAH

old
= L—

F AL AT

o R =)
=)

1

ujo

[

=N
ujo
G
K0

ol

5

Fo

=5 2

°

=X
—/ T

L



! L 0 S
| i uo K
m .~ Tl OK
K
) m i IR pa m_.=.__
= “ r— kMW
N | | S AT
O\ m =y ur =
i~ @]
| i I = o
[ TR
= 2 | %0 KD
w0 P e <
EN I LT z X
< MUFL “ ! =y = 7_|
= 0 | | 7o =
o L | w2z
A ool ol =
o m i KO Dy
T ow o BT
i =4 o P _ .
o = ol A 2 3 5
ol 0{0 mn ! P T ol "
H oo W g RT
__O l_._A| .g 1 “ __O_I < & o+
R 3 K | wg|i >~ T O =
= 3 X < T
T Hq T | H o = = OF
oju S HO § T
B Lo | i 50 RO 4 R
w2 g BLE LG
X 3 T HO HTRTI <
S kK N N K=
N 1 K
._Lum__._ s = “ .mll_ m oJ_..._ N o“_o o__.=
T3 ra nH | __Ou_ o) - < 5o
o I 010 FC
| _u:o_.__ﬁ_“ leMo;ImmJ
RO HOEL =
e mlﬂ __OL 0 ! o “ B |_._A| N 0i0
= Klo Jlo W m .A ma __|o__M m M
.__I_l_._._ ol N ojn m .__Alo m o < m ._.mO
= N = uo i |.Ar|_ | = OF g |_.Ar._
iIK M..Au_m <l Z. m “ _”__._”_ 0 2
— —t - 1T
m H A._m m m ﬁ_| 2l ol . _UH i
H _ ~ HLOE: ~
T I | N “
i “ [ ] [ ]
n n n " '

29



ELS/DLS TtAl

30



}
)

1

1

- W < KO ol 1[0 m

— o o = Kl e i

o M_M T O o .M, i

o + O ~ W W2

. - H_._._ = q_ol of m “

% i, Klo 5l o o =

ol T 4 u =@ =z 8|

h S = o] io =S

- 1

o3 of 1 ™ < ok B F 5

) G+ 0 O iy R B

o7 Mo K R N & -

ol 2 of ol = N L

u- <k F1 = ko I S 2 |

Ol ol KO bl o -

H T @ ol p °© gt

- = OF o ol o= ¢

0] AN C m

< I C [ u |

S 3 L S T O g 1

= RGO T — HTREC _

1j0 5 = >3 ko - < < o |

© T A < RS

K - o K 0 S % _

AP il ol fa

o5 ™ <0 O HEhT g

_I_l_ - ~ <0 O _.Al_ a5 _

=z = %0 O A e o

— T o= X Ol = B f o |

0 TR <0 R

] s x & < 2 e

- Kt %0 58 bo
ar =

O q = B rio 5 2 w R

HiO M om 38 5 E © g

it N® 2 SR N

< RO =1 B z Y o o

T | m _|_D g < 5 “

VF & B R A

R A ER A =5 3E

ooy 4 Koomw xMo 1 T % S

0 I N o d -

LI Sg bW

R o K0S AN L

| | | | | | | | | m

™ ]

k



. TES AEO R BIKEI X H S, B H| 8 S) F TS 0| 2A TN 3~8%, B A DA 1~6%,
SHRAI B A 5% 712 SC = EFQEILP, 0k7|9f 2RE M Tof mhat Ao (X E = 2291, 2014)

- C{2 2 ELSE3H 2|2 ¥ E Q1oL 81%7F 14 ool 7|48
= ELSE 97t A S0|M CH2 SXiC) 4ol Hls L4H oM, £S5 BEHANRIE)E ¥

= ELSC| fleiid|dilte AHEZ M, HaeX 5 XL MHEX SO Hsf A = 24
= ZAHZ (2016): £XXAC] 2 21} ELS (2003.1~2015.1: X| 4= A| &8 0| M)
» 7| & 0| E(expected utility theory), X & 20| 2 (prospect theory), Ot 244 0| Z (safety first
theory) StOIlA] JHYAE O 2 FHBtELSItEE8H T EEL 29 FYO| 2L =X &4
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Structured Retail Product (SRP)

Structured Product Market is growing +13%

Global Outstanding Volume —in USDbn

25
2
1 Sales volume by Region - in USDm
700,000
0.5 600,000
500,000

100,000

0
End of 2013 End o ae
Source: www.StructuredRi 300,000
i . . . .

2014 2015 2016 2017 2018e
Source: www.StructuredRetailProducts.com

0

W Europe MW MEA B North America M Latin America M Asia Pacific M International

North America: 25%
Latin America: 22%
Europe: 9%
International: 8%
Asia Pacific: 1%
MEA: -1%




ofl 2| *=2H(ItHZerSA) AME

US investors looking for yield with Reverse Convertibles on US stocks on Notes

Outstanding Volume (USDm) Sales Volume (USDm)
400,000 80,000
390,000 70,000
60,000
380,000 50,000
370,000 40,000
360,000 30,000
20,000
350,000 10,000
340,000 0
2015 2016 2017 2018ytd 2015 2016 2017 2018e
Market Share of Autocallables in the USA US Investors use structured products to sell
35.00% volatility
30.00% 80%
25.00%
20.00% Go%
15.00% 40%
10.00% 20%
5.00% 0%
0.00% 2011 2012 3013 2014 2015 2016 2017 2018ytd
2011 2012 3013 2014 2015 2016 2017 2018ytd
Source: www.StructuredRetailProducts.com WAutocastle (W feverse Convertibles
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Equity Indices are replacing FX rates and other underlyings

Global Market Share of Equity Indices

5.00%
60.00% ‘
4.50%
50.00% 4.00%
3.50%
40.00% —
2.50%
30.00% 2.50°
2.00%
20.00% —
1.00%
10.00%
0.50%
0.00% 0.00%

2013 2014 2015 2016 2017 2018ytd

Source: www.StructuredRetailProducts.com

Strategy & Proprietary Indices

2013

2014

2015

2016

2017

2018

®

2018 vs. 2017
Country & Regional Indices +20%

Proprietary Indices +153%

Strategy Indices +3%
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Global TOP 10 Underlyi .
o o e __ Key Trends on underlyings

1
FEEG
§

Falling:
* USD 3M Libor -75%
* Kospi 200 -4%

R LI
L

90%

o 2018 vs. 2017

70% .

Growing:

60%

- « Eurostoxx 50, Hang Seng China Enterprises Index,
S&P 500 +736%

40%

i » Eurostoxx 50, Hang Seng China Enterprises Index,
Nikkei 225 +420%

20%

10% . . * Eurostoxx 50, Hang Seng China Enterprises Index,

o . Kospi 200 +93%

i

Source: www.StructuredRetailProducts.com
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CBOE Strategy Benchmark Index(SBI)

BuyWrite Indexes ]_ U PutWrite Indexes 4
Delayed Quotes Detayed Cuntes
Ticker Indes Sym LAg] PL, Change Tocker Index Sym Last Bt Chamge
BXM Chine S&F 500 Buywite index® BXM 1447 19 -247 PUT Choe 3&F 500 PutWrite Index PUT 1935.42 3.0
BXD Choa DJIA BuyWrite Index ExXD 34129 53 PUTRH Choa Russell 2000 PUtivinte. index PUTR 40T .47 079
BXMC Choe SA&F 500 Conditional BuyWrite index EXMC 145975 670 WPRLT Choe S&F 500 One-Week PulWrite Index WPLIT 19865 -0.10
EXMD Chos S&P 500 30-Deta BuyWikte Index BXMDO 2544 71 543 WPTR Choe Ruszell 2000 Cne-¥Week Pul\Wite Index WPTR 1331 R g
= E N Chos SEF 500 Multl-Week Buy'Wrile Indax B 165,68 -0.3@
BXN Choa Nasdsg BuyWrits (ndax BEN 64615 1.79
' Combe Index
BYR Chboe Russell 2000 Buy'Write Inde= BXR 26473 -0 45 1
= Delayed Quotas
EXRC Choe Russell 2000 Cond#ional BuyWrite index BRRC 253 1% -0 &0 ¥
BXRD Choe Ruseell 2000 30-Detta BuyWirte Index BXRD 35758 079 Hardoc Tk Bym Lnat EL Changs
= ; = - CMBD Choe 58P 500 Covered Combo Inde CMBO 1932 77 -G 87
By Choe S&P 500 2% OTH BuyWiits Indek BRY 212193 41,57 i R TR -
Collar Indexes 3 Butterfly and Condor Indexes 2
- Delayed Quetes Deleyed Quotes:
Ticker Inclex L Last Pt Change
Ticker Index Sym Last Pt. Change
GLL Chboe S3P 500 95-110 Golar Index GLL 521.80 | BE
BFLY Choe S&F 500 ron Bulterdly Index BFLY F43 84 367
CGLLR Choe Russail 2000 Zen-Cost Pul Spread Cokar ngex CLLR 264.52 {152
m T > CX
CLLZ Choe SAF 500 Zero-Cost Pul Spresd Collar cLLz araEa A7 CHDR Choe S8P 500 lron Condor index CNDR Trer 258
Risk Reversal Index
Put Protection Index 1 1 Delayes Quetes
Delayed Quctes TIGHRr Index aym Last F4. Charge
e v sym T Pt Changs Rah T SKP 500 Rick Reversal index R 1040.28
PPUT Choe S&P 500 5% Pul Protection |ndex PPUT 879.01 5.74
ViX-related Benchmark Indexes ;
L
Delayed Quetes
Ticker Index Sym Last Ft. Changs
VFPD Chae VIX Premiwm Sirategy ndex WwFD J67.98 427
VRN Choe Capped VIX Premium Stralegy Index VPN 36447
WETH Choa VIX Tel Hadge Indax WETH 242 69 187
LOWOL Chaoe Lo Violahility index LOVOL 22500 1

VST Choe WIX Strangle Index WETG 175 43



CBOE Strategy Benchmark Index(SBI)

Returns and Volatility Over 32 Years
(June 30, 1986 - June 30, 2018)

Annualized Returns

12% -
BXMD
10% - PUT 4 & H S&P 500
A ® Russell 2000
o BXM
8% -
PPUT
6% B MSCIWorld
0D " 30-Yr Treasury
10-Yr Treasury S&P GSCI
4% - 1-Yr Treasury ®
201"@ T T T T 1
0% 9% 10% 13% 20% 25%
Standard Deviation
Sources: Cboe, Bloomberg, Citigroup Fixed Income Indexes. Total return (pre-tax) indexes. Past
performance is not predictive of future returns. www.cboe.com/benchmarks
Cboe S&P 500 30-Delta BuyWrite Index (BXMD) Choe S&P 500 BuyWrite Index (BXM)
Choe S&P 500 PutWrite Index (PUT) Choe S&P 500 5% Put Protection Index (PPUT)

Please read disclosures at www.cboe.com/benchmarks



CBOE Strategy Benchmark Index(SBI)

R N

32 Years

Taotal retrun {pre-tax) indexes re-scaled to 31 on June 30, 1986

Benchmark |

ndexes Since Mid-1986

827 - em$25,29 - BXMD - CBOE S&P 500 30-Delta
BuyWrite Index
—$22.38 - S&P 500
518 -$20,89 - PUT - Choe S&P 500 PutWrite Index
$15.17 - BXM - Choe S&P 500 BuyWrite
Index
—$7.65- CNDR - CBOE S&P 500 Iron Condor
89 - index
—%7.41- MSCI| EAFE
—%3.61- S&P GSCI
:-H‘- T T T T T T
Jun-88 Jun-52 J lin-58 JLn-0 Jun-10 JUn-1&

(June 30, 1986 - June 30, 2018)

Past performance is not predictive of future returns.



CBOE Strategy Benchmark Index(SBI)

Annualized Returns Over 32 Years

(June 30, 1986 - June 30, 2018)

8 of the top 9 indexes below used SPX options

BXMD - Cboe S&FP 500 30-Delta
BuyWrite Index

I 106%
I 0.2
. 10.0%
N o 67
 EER
75

CLLZ- cm;psrgdﬁcﬁgamcﬂﬁ”’ul B 2

PPUT - Cboe S&P 500 5% Put Protection | a
Index _ 6.9%
CLL - Cboe S&P 500 95-110 Collar index | 6.7%

30-yr Treasury Bd. (Cit) [ 6.7%

CNDR - Choe S&P 500 Iron Condor index [ 6.6%

mscieare uss) [ 6.5%

BFLY - Cboe S&P 500 Iron Butterfly Index [l 5.3%

sspesc [ 4.1%

Total refurn indexes (pre-tax). Past performance is not predictive of
future retums. Sources: Bloomberg and Cboe Oplions Exchange
Flease read disclosures at www cboe_ com/benchmarks

S&FP 500

PUT - Cboe S&P 500 PufWmte Index

CMBO - Cboe S&P 500 Covered Combo
Index

BXM - Cboe S&F 500 BuyWrite Index

RXM - Cbos S&P 500 Risk Reversal Index

Standard Deviations Over 32 Years
{June 30, 1986 - June 30, 2018)
9 indexes with the lowest volatility used SPX options

CMNDR - Cboe S&P 500 Iron Condor

Index 4 1.1%
RXM - Cboe S&P 500 Risk Reversal |
Index | 8.6%
PUT - Cboe S&P 500 PutWrite Index | 9. 8%
BXM - Cboe S&P 500 BuyWrite |
Index | 10.501"0
CLL - Cboe S&P 500 95-110 Collar |
gl i *: 10.5%
BFLY - Cbhoe Sﬁ::;:]{} Iron Butterfly 10.7%
CMBO - Cboe S&P 500 Covered |
Combo Index | 10.8%
CLLZ - Cboe S&P 500 Zero-Cost Put |
Spread Collar 11.4%
PPUT - Cboe S&P 500 5% Put
Protection Index 12.1%

30-yr Treasury Bd_ (Cit)) [[INIGN 12.2%
BXMD - Cboe S&P 500 30-Delta

BuyWrite Index ! 12.8%
S&P 500 14.9%

mscieAFE (Uss) [ 17.0%
ssrcsct I 20.2%

Total retumn (pre-tax) indexes. Pasl performance is nof prediciive of
future returns, Sources: Bloomberg and Cboe Options Exchange
Please read disclosures at www_cboe com/benchmarks
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