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Disclosure:

Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can obtain a copy of the Options Clearing
Corporation risk disclosure document titled Characteristics and Risks of Standardized Options by visiting ibkr.com/occ. Multiple leg strategies, including
spreads, will incur multiple transaction costs.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment. Before trading futures, please read the
CFETC Risk Disclosure. For a copy visit your local Interactive Brokers Website.

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may be greater than your initial investment.
Before trading security futures, please read the Security Futures Risk Disclosure Statement. For a visit copy your local Interactive Brokers Website.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can vary due to time zone differences and bank
holidays. When trading across foreign exchange markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers Trader Workstation are designed to help you limit your loss and/or lock in a profit. Market conditions and
other factors may affect execution. In general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order may either be
executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to constitute tax advice which may be relied upon to
avoid penalties under any federal, state, local or other tax statutes or regulations, and do not resolve any tax issues in yo ur favor.

Interactive Brokers LLC is a member of NYSE FINRA SIPC
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Expirations, Volatility, and the Power of Options
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This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



Risk Disclosures

GENERAL DISCLOSURE: All TenTen Capital LLC DBA SpotGamma materials, information, and presentations are for
educational purposes only and should not be considered specific investment advice nor recommendations.

RISK DISCLOSURE: Trading Futures, Equities, and Digital Currencies involves substantial risk of loss and is not suitable for all
investors. Past performance is not necessarily indicative of future results.

HYPOTHETICAL PERFORMANCE DISCLOSURE: HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS,
SOME OF WHICH ARE DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN
HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR
TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY
PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK,
AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL
TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR ADHERE TO A 15 PARTICULAR TRADING PROGRAM IN SPITE
OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE
NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC
TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE
RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS.
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The #1 Reason Traders Lose Money: They Are Behind
Stop Reacting and Start Anticipating

e Options are driving your returns
e Recent market events demonstrate how powerful options can be
e Markets can fluctuate dramatically around options expirations

e Expert data & analysis can level up your trading

Following the options market can help you stay informed

SPOTGAMMA
This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



The Tail is Wagging the Dog - Options Outpace Stock Trading
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Cboe Global Markets (CBOE) reported record-breaking trading volumes fof February 2025.
time high U.S. Options Average Daily Volume (ADV) of 18.0 million contracts across its four U.S. options exchanges, including

a record multiply-listed options ADV of 13.6 million and S&P 500 Index (SPX) options ADV of 3.5 million contracts.

Let’s See Some Examples of Options Driving Stocks

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOT GAMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 1: Corporate Bond Puts Exploded in March

HYG Put Volume

1,800,000

—/ e On March 13th, there was the second

e 4— largest volume of puts traded on HYG
T in the past ten years.
1,200,000
1,000,000 e Does someone know something
i major? Are we facing a large credit
market issue?
600,000
e e Based on the volume traded alone, it
e looked like smart money may be
o betting on a big drop.

o

3

Q

At this moment - without understanding options - what do you do?

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOT G AMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 1: Bank Analysts Panicked - We Analyzed Flows

SpotGamma &
@spotgamma

which way do you think these puts are going?

9 Danny Kirsch, CFA @danny kirsch - Mar 13
probably fine

Avg. Put Volume: 426,470
Today's Put Volume: 1,542,397
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Puts were being sold — causing a near term bottom.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOT G AMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 2: The S&P 500 Dropped - Then Flatlined

on TradingView.com, Mar 22, 2025 08:06 UTC-4
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There was no news or fundamental reason for this intraday drop
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This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 3: The S&P 500 Dropped - Then Ripped Upward

SpotGammaModel published on TradingView.com, Mar 22, 2025 08:08 UTC-4
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There was again no fundamental news behind the move — what was the driver?
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In Both Cases, Monthly Options Expired - Like Clockwork

VIX expiration (March 18)

SPX expiration (March 21)
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Without options expertise, how can you tell when moves may flatline or reverse?

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

SPOTGAMMA
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SpotGamma: Industry Veterans + Proprietary Technology

Since 2020, we've given our community the ultimate
trading edge: 10+ powerful products and 100+
visualizations designed to reveal what others miss.

We aren't just software developers making charts
— we've spent decades inside leading firms,
decoding the hidden forces that drive price action.

Innovation never stops — we're constantly building

next-level tools to keep you ahead.
Ters: MarketWaich

Flying blind is a losing game — prepare for moves before they happen.

SPOTGAMMA
This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



Example 4: Ceiling and Floor Identified - Positional Analysis

Gamma Exposure Profile: SPX, 14 Mar 2025 | Est Dealer Exposure | SpotGamma
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“The SPX is showing net positive gamma strike support <5,500 from traders selling puts (dealers long). In
between there we have that one massive 3/31 exp JPM strike (5,565), then to the upside the "Last strike
standing” is a large 5,700 positive gamma call (dealers long, max upside target into OPEX).”

- SpotGamma Founder’s Note (March 14th, 2025)

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular

@ SPOTGAMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 4: Ceiling and Floor Identified - Positional Analysis

on TradingView.com, Mar 22, 2025 15:10 UTC-4
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Over the next two weeks, SPX stayed within the 5500 <> 5700 range
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Example 5: April 7 Brought Extreme Volatility

Live Price & SG Levels Composite View RiskReversal History

QQQ Gamma Model
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Deeply negative gamma between 410 - SpotGamma Gamma Model flagged 425
430 indicated heightened volatility as a key level for April 7th, as options
throughout this range would drive QQQ to revert or pin here

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOTGAMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Example 5: April 7 Brought Volatility - QQQ Levels Held

%, TrendSpider aers, 2025 5:178m o7

Q s chart

Wiy .| 425

2025 Tren

Price moved violently - until stabilizing just below 425

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOTGAMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Let’'s See What's Happening
in Options — Right Now

This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



What You Need to Trade: Three Critical Components
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1. Data 2. Visuals 3. Application

Your trading must be based on  This data must be easy foryou  You need to see how this data
accurate data & algorithms to interpret will improve your trades

SPOTGAMMA
This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



Just Launched: Two New Products To Support Your Trading

Synthetic Open Interest Model Compass
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Synthetic Ol: Advanced Data from the Options Market

Data: Proprietary algorithms based on millions
of data points unveiling where traders are long
and short

Visuals: Key levels across US stocks are
updated daily to keep you current

Custom: You can choose to segment all
options, next expiry or ODTE to dial in pivot
points and filter out noise

Clearly visualize how options trading is driving your stocks

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
SPOTGAMMA financial instrument or to engage in an investment activity. There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.
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Compass: A Super Scanner Classifying Every Stock

Quickly discern
the market’s
expectation for
price movement.

Easily see the exact
positioning for the
names you like to
trade

Compass categorizes each stock as bullish or bearish, showing you where options are
cheap or expensive. Explore your own sandbox, create your own charts, and use Compass
to generate new trading ideas.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations, or an invitation or inducement to trade a particular
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Thank You!

This presentation is intended for general information and entertainment purposes only. No mention of company names, trading strategies or illustrative examples constitute
investment advice. SpotGamma advises you to seek investment advice from a licensed professional.



