






 
Hope all is well.  PRIM has two bonds maturing on 2/1/2026, we’d like to re-up on 2/1/2026 with
$5M each with similar terms if available.
 
Thanks,
Matt
 
 

Matthew Liposky
Chief Investment Operating Officer
 
P: 617-946-8465
E: mliposky@mapension.com
53 State Street, Suite 600 | Boston,
MA 02109
www.mapension.com

 
 















From: Tsipakis, George
To: Luis Jimenez; Jonathan Lang; Liposky, Matthew
Cc: LaPosta, Chuck; McElroy, Michael; Molloy, Eileen; Li, Vincent
Subject: RE: MA PRIM - Israel Bonds Maturing 2/1/2026
Date: Tuesday, February 24, 2026 10:34:58 AM
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Thank you Luis – we’ll have BNY setup according and will await revised confirmations.
 
Thanks
 
 

From: Luis Jimenez <Luis.Jimenez@IsraelBonds.com> 
Sent: Tuesday, February 24, 2026 10:28 AM
To: Tsipakis, George <GTsipakis@MAPENSION.com>; Jonathan Lang
<Jonathan.Lang@IsraelBonds.com>; Liposky, Matthew <mliposky@MAPENSION.com>
Cc: LaPosta, Chuck <claposta@MAPENSION.com>; McElroy, Michael <MMcElroy@mapension.com>;
Molloy, Eileen <EMolloy@MAPENSION.com>; Li, Vincent <VLi@mapension.com>
Subject: RE: MA PRIM - Israel Bonds Maturing 2/1/2026

 
Yes that is correct, the below cusip and details are the correct bond you should have
received confirmations for.
 
Luis Jimenez
Associate Director
National Sales
E luis.jimenez@israelbonds.com
P 212.756.6658

 

 

 
 
Member FINRA

For more information about DCI’s privacy policy and how we use the information you
provide us, visit https://www.israelbonds.com/Privacy-Policy.aspx
 
From: Tsipakis, George <GTsipakis@MAPENSION.com> 
Sent: Tuesday, February 24, 2026 10:07 AM
To: Luis Jimenez <Luis.Jimenez@IsraelBonds.com>; Jonathan Lang
<Jonathan.Lang@IsraelBonds.com>; Liposky, Matthew <mliposky@MAPENSION.com>

















From: Provost, Rebecca A
To: mliposky, mliposky (MAPENSION.com); Coburn, Matthew
Subject: RE: MA PRIM - SHC(A) Schedule 3
Date: Monday, March 2, 2026 12:29:26 PM
Attachments: image001.png

image002.png
PENSION RESERVE OF MASSACHUSETTS (PRIM).xls
PENSION RESERVE OF MASSACHUSETTS (PRIM).rtf

Matt, files are attached.  Please let me know if you have any questions.
 
Becky
 
Becky Provost
Senior Vice President 
BNY
T +1 (617) 382-6924 | M +1 (781) 718-1223
Do not send text messages to mobile numbers.
rebecca.provost@bny.com
135 Santilli Highway Everett, MA 02149
bny.com
 

 
From: Liposky, Matthew <mliposky@MAPENSION.com> 
Sent: Thursday, February 26, 2026 4:13 PM
To: Provost, Rebecca A <rebecca.provost@bny.com>; Coburn, Matthew
<Matthew.Coburn@bny.com>
Subject: RE: MA PRIM - SHC(A) Schedule 3
 

                                            

Yes, Monday would be great
 

From: Provost, Rebecca A <rebecca.provost@bny.com> 
Sent: Thursday, February 26, 2026 3:57 PM
To: Liposky, Matthew <mliposky@MAPENSION.com>; Coburn, Matthew
<Matthew.Coburn@bny.com>
Subject: RE: MA PRIM - SHC(A) Schedule 3
 

Hi Matt, yes, I can get this information for you.  Is early next week ok?
 
Becky
 
Becky Provost
Senior Vice President 
BNY
T +1 (617) 382-6924 | M +1 (781) 718-1223
Do not send text messages to mobile numbers.
rebecca.provost@bny.com
135 Santilli Highway Everett, MA 02149



bny.com
 

 
From: Liposky, Matthew <mliposky@MAPENSION.com> 
Sent: Thursday, February 26, 2026 3:47 PM
To: Coburn, Matthew <Matthew.Coburn@bny.com>; Provost, Rebecca A
<rebecca.provost@bny.com>
Subject: FW: MA PRIM - SHC(A) Schedule 3
Importance: High
 

                                             
 

Becky/Matt
 
Scott handled this in the past.  Can BNY provided me this data for 2025?
 
Thanks
Matt
 

From: Noble, Scott <scott.noble@bnymellon.com> 
Sent: Friday, February 17, 2023 3:56 PM
To: Mills, Brenda L <brenda.mills@bnymellon.com>; Liposky, Matthew
<mliposky@MAPENSION.com>
Subject: RE: MA PRIM - SHC(A) Schedule 3
 
Hello Matt,
              Please find the 2022 reporting attached.
Thank you
Scott
 
 
 

From: Mills, Brenda L <brenda.mills@bnymellon.com> 
Sent: Tuesday, February 7, 2023 12:18 PM
To: mliposky, mliposky (MAPENSION.com) <mliposky@MAPENSION.com>
Cc: Noble, Scott <scott.noble@bnymellon.com>
Subject: RE: MA PRIM - SHC(A) Schedule 3
 
Hi Matt,
 

We have PRIM scheduled to receive this report.  The Information is usually sent around the 3rd week
of February.  Scott will be sending it to you.
 
Thanks,
 
Brenda L. Mills



Vice President, Client Activation Experience
BNY Mellon
T (617) 382-2830 | F (732) 667-4561
BNYMAccountActivationTeam1@bnymellon.com
135 Santilli Highway, Everett, MA 02149-1950
bnymellon.com
 
 

From: Liposky, Matthew <mliposky@MAPENSION.com> 
Sent: Tuesday, February 7, 2023 10:10 AM
To: Mills, Brenda L <brenda.mills@bnymellon.com>
Cc: Noble, Scott <scott.noble@bnymellon.com>
Subject: MA PRIM - SHC(A) Schedule 3
Importance: High
 

                                              
 

Brenda,
 
As in previous years when you worked with Ellen on this, PRIM will need to have BNY Mellon provide
us the 2022 data needed on Schedule 3 of the SHC.  Can you please pull this data and have to me by
EOD Thursday?
 
Thanks,
Matt
 
 

Matthew Liposky
Chief Investment Operating Officer
 
P: 617-946-8465
E: mliposky@mapension.com
84 State Street, Suite 250 | Boston, MA 02109
www.mapension.com

 
 

The information contained in this e-mail, and any attachment, is confidential and is
intended solely for the use of the intended recipient. Access, copying or re-use of the e-
mail or any attachment, or any information contained therein, by any other person is not
authorized. If you are not the intended recipient please return the e-mail to the sender
and delete it from your computer. Although we attempt to sweep e-mail and
attachments for viruses, we do not guarantee that either are virus-free and accept no
liability for any damage sustained as a result of viruses. 

Please refer to https://disclaimer.bnymellon.com/eu.htm for certain disclosures relating
to European legal entities. Please note that we may use tracking pixels to monitor your



interaction with reports and data delivered via this email. We take our data protection
and privacy responsibilities seriously and our privacy notice explains how we collect,
use and share personal information in the course of our business activities. It can be
accessed at the privacy section of www.bnymellon.com.

Notice: We've simplified our company umbrella brand to BNY. While we're making updates to our
channels to reflect this change, you may still see emails from bnymellon.com. For more information on
our brand evolution please read about it in our Newsroom. 

Notice: The information contained in this e-mail, and any attachment, is confidential and is intended solely for the use of the intended
recipient. Access, copying, or re-use of the e-mail or any attachment, or any information contained therein, by any other person is not
authorized. If you are not the intended recipient, please return the e-mail to the sender and delete it from your computer. Emails may be
interfered with and may contain viruses or other defects. We provide no warranties in relation to these matters. For information on how to help
protect yourself from fraud, including cyberfraud and other fraudulent activity, please visit our Information Security and Protection Page.
Please refer to https://www.bny.com/corporate/emea/en/disclaimers/eu-disclosures.html for certain disclosures relating to European legal
entities. Please note that we may use tracking pixels to monitor your interaction with reports and data delivered via this email. To learn how
BNY Mellon uses personal information, please read our Data Privacy Notice.

Notice: We've simplified our company umbrella brand to BNY. While we're making updates to our channels
to reflect this change, you may still see emails from bnymellon.com. For more information on our brand
evolution please read about it in our Newsroom. 

Notice: The information contained in this e-mail, and any attachment, is confidential and is intended solely for the use of the intended recipient.
Access, copying, or re-use of the e-mail or any attachment, or any information contained therein, by any other person is not authorized. If you are not
the intended recipient, please return the e-mail to the sender and delete it from your computer. Emails may be interfered with and may contain viruses
or other defects. We provide no warranties in relation to these matters. For information on how to help protect yourself from fraud, including
cyberfraud and other fraudulent activity, please visit our Information Security and Protection Page. Please refer to
https://www.bny.com/corporate/emea/en/disclaimers/eu-disclosures.html for certain disclosures relating to European legal entities. Please note that
we may use tracking pixels to monitor your interaction with reports and data delivered via this email. To learn how BNY Mellon uses personal
information, please read our Data Privacy Notice.



Report Summary: PENSION RESERVE OF 
MASSACHUSETTS (PRIM)

Security Type: Line 4 - Equity

*USD Mkt Value = $18,545,838,965.96

__________________________________________________________________

Security Type: Line 5 - Short Term Debt

*USD Mkt Value = $2,840,213.08

__________________________________________________________________

Security Type: Line 6 - Long Term Debt

*USD Mkt Value = $2,909,053,298.89

__________________________________________________________________

Security Type: Line 7 - Asset Backed Security

*USD Mkt Value = $543,995,605.42

__________________________________________________________________

The data (the “Data”) provided to you (“Client”) by The Bank of New York Mellon 
(“BNY”) contained in this document and any attachments hereto is provided on an “AS-
IS” basis and Client accepts the entire risk as to how and for what purposes Client uses 
the Data (including but not limited to Client’s use of such data for preparing a Schedule 
3 for the Department of Treasury Survey entitled The Report of U.S. Ownership of 
Foreign Securities, Including Selected Money Market Instruments (SHCA).    By accepting
 and using the Data, Client acknowledges and agrees that all such data is provided 
solely as a convenience to Client and is compiled without any independent investigation 
by BNY and that BNY shall not have any liability, contingent or otherwise, for the 
accuracy, completeness, timeliness or correct sequencing of the data, or for any 
decision made or action taking by the Client in reliance upon the data.    THERE IS NO 
WARRANTY OF MERCHANTABILITY, NO WARRANTY OF FITNESS FOR A 
PARTICULAR USE, NO WARRANTY OF QUALITY AND NO WARRANTY OF 
NONINFRINGEMENT REGARDING THE DATA.    THERE IS NO OTHER WARRANTY 
OF ANY KIND, EXPRESS OR IMPLIED, REGARDING THE DATA.    IN NO EVENT WILL
 BNYM BE LIABLE TO THE CLIENT OR ANYONE ELSE FOR ANY DAMAGES, 
INCLUDING CONSEQUENTIAL, RELIANCE, EXEMPLARY, INCIDENTAL, SPECIAL, 
COMPENSATORY, ECONOMIC, PUNITIVE OR INDIRECT DAMAGES (INCLUDING 
BUT NOT LIMITED TO LOST PROFITS, LOSSES AND DAMAGES THAT RESULT 
FROM OR IN CONNECTION WITH THE USE OF OR INABILITY TO USE THE DATA), 
EVEN IF BNYM HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES OR 
LOSSES.



2/17/2026 10:30:54 AM



From: Liposky, Matthew
To: Jonathan Lang
Cc: Michael Slater; Lawrence Berman; Luis Jimenez
Subject: RE: New Director
Date: Thursday, June 18, 2026 2:20:33 PM
Attachments: image002.png
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Thanks Jonathan.  Congratulations on retirement.  Best of luck to you.
 
Michael, I’d be happy to connect when you get settled in.
 
Thanks
Matt
 
 

Matthew Liposky
Chief Investment Operating Officer
 
P: 617-946-8465
E: mliposky@mapension.com
53 State Street, Suite 600 | Boston,
MA 02109
www.mapension.com

 
 
 
 

From: Jonathan Lang <Jonathan.Lang@IsraelBonds.com> 
Sent: Thursday, June 18, 2026 1:02 PM
To: Liposky, Matthew <mliposky@MAPENSION.com>
Cc: Michael Slater <Michael.Slater@IsraelBonds.com>; Lawrence Berman
<Lawrence.Berman@IsraelBonds.com>; Luis Jimenez <Luis.Jimenez@IsraelBonds.com>
Subject: New Director

 
Matt- I wanted to let you know that I will be retiring on June 30th and that I have already
started transitioning to our new executive director, Michael Slater.
 
Michael comes to us by way of the Epstein Hillel School on the North Shore, and I’m sure
that he will reach out to you soon to properly introduce himself to you.
 
Matt, I’ve enjoyed working with you and your team and truly appreciate all the support
you have given us over the years.
 











Member FINRA

 

This e-mail communication is confidential and is intended only for the individual(s) or
entity named above and others who have been specifically authorized to receive it. If you
are not the intended recipient, please do not read, copy, use or disclose the contents of
this communication to others. Please notify the sender that you have received this email
in error by replying to the email or by telephoning (212) 644-2663. Please then delete the
email and any copies of it. Development Corporation for Israel is not responsible for any
recommendation, solicitation, offer or agreement or any information about any
transaction contained in this communication. Please review our website
www.israelbonds.com for information regarding current investment opportunities and to
download copies of all relevant prospectuses.





 
Matthew Liposky
Chief Investment Operating Officer
 
P: 617-946-8465
E: mliposky@mapension.com
53 State Street, Suite 600 | Boston,
MA 02109
www.mapension.com

 
 



From: Molloy, Eileen
To: Liposky, Matthew; Tsipakis, George
Subject: State of Isreal Bonds
Date: Thursday, December 11, 2025 9:39:20 AM
Attachments: image001.png

Accounting Positions 20251211093323 272655176.xls

2 of these bonds will be maturing on February 1, 2026.
 
 
Not sure how early we start the process of renewing these.
 
Thanks.
 
 
 

Eileen Molloy
Manager of Public Markets and PCS
Accounting and Reporting
 
P: 617-946-8410
E: emolloy@mapension.com
84 State Street, Suite 250 | Boston,
MA 02109
www.mapension.com

 

 



Reporting Account Name Source Account Name Xref Security ID Security Description 1 Security Description 2 Coupon Rate Shares/Par Local Price Local Currency Name Base Price Acct Base Currency Name Local Cost Base Cost Base Accrual Local Accrual Percent of Mkt As-Of Date

ISRAEL ST 4.470% 02/01/2026 DD 02/01/23 2/1/2026 4.47 5,000,000.000 99.999000 U.S. DOLLAR USD 99.999000 U.S. DOLLAR USD 5,000,000.00 5,000,000.00 4,999,950.00 4,999,950.00 0.00 0.00 0.00 0.00 -50.00 -50.00 131,038.62 131,038.62 0.20 11/30/2025 12/11/2025 12/9/2025 8: FINAL
ISRAEL ST 1.200% 02/01/2026 DD 02/01/21 2/1/2026 1.20 5,000,000.000 99.567000 U.S. DOLLAR USD 99.567000 U.S. DOLLAR USD 5,000,000.00 5,000,000.00 4,978,350.00 4,978,350.00 0.00 0.00 0.00 0.00 -21,650.00 -21,650.00 35,667.38 35,667.38 0.20 11/30/2025 12/11/2025 12/9/2025 8: FINAL
ISRAEL STATE 3.970% 08/01/2027 DD 08/01/22 8/1/2027 3.97 5,000,000.000 99.992000 U.S. DOLLAR USD 99.992000 U.S. DOLLAR USD 5,000,000.00 5,000,000.00 4,999,600.00 4,999,600.00 0.00 0.00 0.00 0.00 -400.00 -400.00 116,381.76 116,381.76 0.20 11/30/2025 12/11/2025 12/9/2025 8: FINAL
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From: davide.montoni@ubs.com
To: mliposky@mapension.com
Subject: What we"ve seen in Derivs - Mar 1 2026
Date: Sunday, March 1, 2026 7:48:29 PM
Attachments: disclaim.txt

Key Takeaways:
 

Sunday night riskoff reaction thus far: S&P futs negative vs Crude/Gold/VIX all higher
Continue to see daily chop as the S&P oscillates around its 50dma
Iran/Private Credit/AI disruption are all contributing to investor concerns
Explosion of BKLN and US Fins downside activity amid the Private Credit wobbles
Emergence of Software (IGV) buy the dip flows vs hedging outperformance in XLP/XLB
S&P year-end upside tail buying accelerated while IWM and VIX saw hedging flows
S&P PDOs/VKOs were active given rare combo of elevated skew/vols with the market near highs
UBS QIS Long Vega basket and/or CDX building blocks are efficient credit hedges

 
Macro Overview:
 
The chop continued, as the S&P traded in another 2% high/low range, before finishing the week down just 44bps, hovering
around its 50dma (Chart 1).
 
Beneath the surface, the extreme dispersion across stocks, sectors, and themes continued, with another active week of
AI/Tech headlines. Stronger than expected earnings print from NVDA was met with an underwhelming investor response with
the stock down 5.5% on Thurs, while the Citrini report on potential AI disruption sparked another wave of Software selling early
in the week. 

At the same time, escalating geopolitical tensions between the US and Iran weighed on risk sentiment throughout the week,
culminating into the airstrikes this weekend. As we head into Sunday night, it’s clearly riskoff across the board, with S&P futs
-1%, Crude +7%, Gold +2%, and VIX futs above 22. 

Adding to the looming concerns are continued negative headlines out of the private credit space, weighing on broader
financials, as the space was among the worst performers last week. 

We break down each of these risk factors below:
 
Tech/NVDA/Software: Highly anticipated NVDA earnings failed to steady the ship, despite beating expectations, with NVDA
stock falling nearly 10% in the back half of the week, illustrating the high bar for mega cap tech to rally…Read the report:
Accelerating Y/Y Growth in 2H Could Be Catalyst The Stock Needs. 

Meanwhile, the Citrini report further advanced the AI disruption narrative, causing Software stocks to plunge early in the
week with IGV down ~5% on Monday. Anthropic’s event on Tuesday, however, helped ease concerns, leading to a subsequent
recovery, as our Software AI Risk basket (UBXXSORK) bounced ~10% off of the Monday lows. 

Aaron Nordvik (Macro Strategy) expects the headline driven volatility in software to continue and notes that the best analogue
is the ‘brick & mortar retail apocalypse’ in the late 2010’s (Chart 2). Like then, clear winners and losers are expected to
emerge…Read the report: Brick & Mortar Software
 
Iran: The escalating Iran situation remains top of mind, with further developments over the weekend. Josh Silverstein (Oil & Gas
Analyst) published a note this weekend outlining the implications for crude and natural gas supply. Josh expects crude prices to
rise, particularly at the front end of the curve, with the largest impact stemming from potential disruptions at the Strait of
Hormuz, through which ~20% of global oil supply flows (Chart 3). 

Natural gas prices are also expected to rise due to supply shocks and the secondary effects of higher oil prices. US Oil & Gas
E&Ps stand to benefit, with OXY, MUR, APA, CRC, PR, CHRD, MTDR, TOU, COP, EOG, and APA highlighted as relevant



names…Read the report: Initial Sector Impacts from U.S./Israel-Iran Military Action. Our Middle East Risk Resilient basket
(UBXXMERR) rose ~3% across Thu/Fri and remains a key basket to watch in the coming week.
 
Private Credit: Concerns in the private credit market began to show clearer signs of contagion, spilling over to US Fins as private
credit has become a much larger share of GDP/overall credit market over the past ~15yrs (Chart 4). 

Alternative Asset Managers (UBXXALTS) were among the worst performing thematic baskets, falling another 9% and
extending YTD losses to a staggering 27%. Regional Banks (UBXXRGBK) and Large Cap Banks (UBXXLCBK) also fell victim to
these fears, down ~5-7%. 

Matt Mish (Head of Credit Strategy) outlined a tail risk scenario in which US HY, leveraged loans, and private credit default
rates rise to 3–6%, 8–10%, and 14–15%, respectively, implying ~$420bn of defaults and ~$300bn of losses. In such a distressed
scenario, spreads could widen materially, with US IG, HY, and LL spreads potentially trading in the 160–170bps, 575–675bps,
and 800–900bps ranges…Read the report: AI disruption and private credit: what is the risk scenario?
 
Each of these major risk factors requires monitoring and investors are increasingly positioning accordingly. On the volatility
landscape, S&P 1m 90%–100% downside skew is approaching its steepest level in a year, reflecting elevated demand for
downside hedges (Chart 5). We have seen a number of clients trade S&P down and out puts and VKO puts as a way to
capitalize on the rare combination of elevated vols/steep skew, all while which the market is within striking distance of all-
time highs…not a common confluence of factors! 

Amid the riskoff backdrop, UST 10yr yields dropped 15bps, falling below 4% and sitting at their lowest levels in over a year.
Gold also followed suit, with the yellow metal up another 3.4% last week and +8% in Feb, as the late Jan carnage feels like a
distant memory. To play for a continued rally, consider buying the GLD Mar 500–520 (103.5%–107.5%) call spread for ~4.60
(~95bps) ref 483.75, offering a 4.4x max payout in a breakout to new all-time highs.
 
In addition, given the looming Iran related risks, options on our US Defense Primes+ basket (UBXXPRME) are worth revisiting.
For example, you can buy the UBXXPRME 3m 105%–120% call spread for ~3%, offering a 5x max payout.
 
For a potential spillover in private credit, the UBS QIS Macro Structuring team highlights using our USD Rates Long Vega
Basket (UBCSVUB1) and/or Long Protection CDX HY 5Y (UISYMH5S) as cost-effective hedging strategies, given that these
trades have historically performed well during severe credit dislocations (Chart 6).

Notable Themes:
 
1.  S&P option activity was headlined by continued opportunistic YE upside tail buying, with a combined ~$40B notional
bought last week, adding to exposure that has been accumulating over the past few weeks…these are positions to keep on the
radar in the event of a large market rally:
 

-SPX Dec 31st 8190-8200 call spread bought 30k

-SPX Dec 31st 8090-8190 call spread bought 30k
 
On the other hand, Small Cap downside was in demand with IWM put volumes ~20% above avg, as IWM fell 1.2%, testing its
50dma:
 

-IWM Mar 10th 246-255 put spread bought 83k

-IWM Mar 6th 253 put sold to buy Mar 256 puts 56k
 
VIX upside also remained active, with a combination of upside VIX wings bought via ratio call spreads and outright call buying
in more near the money strikes:
 
-VIX Mar-Apr 35 call spread bought 100k
-VIX Jun 22 calls bought 100k
-VIX Mar 27 calls bought 70k
-VIX 23-50 call spread bought 25k x 100k
-VIX Aug 22-47.5 call spread bought 20k x 80k



 
2. Surrounding the private credit fears, the Bank Loan ETF (BKLN) has emerged as the hedge of choice. While we continued to
see hedges added, we also saw notable BKLN downside monetization and puts sold to open, as BKLN dropped 2.1% in Feb for
its worst month since Jun’22 and has broke below its 200dma:
 
-BKLN Jul 20 puts sold 280k
-BKLN Jul 20 puts bought 150k

-BKLN Jul 16th 20 puts bought 100k (euro flex)
-BKLN Apr 20 puts bought 30k
-BKLN Jul 19 puts bought 10k
 
On a related note, Large Cap Fins (XLF) and Regional Banks (KRE) saw a barrage of downside buying, both seeing 2x avg put
volumes:
 
-KRE Mar 64-66 put spread bought 30k

-XLF Mar 6th 50.5 puts bought 127k (closed a day later)

-XLF Feb 27th 52 puts sold to buy Mar 50 puts 25k
-XLF Mar 48-53 bear risk reversal bought 30k x 10k
 
3. Software upside was a major focus on the week through IGV calls, including first signs of willingness to sell downside to fund
upside exposure:
 
-IGV Apr 85 calls bought 12k

-IGV Mar 6th 82 calls bought 7.5k
-IGV 60-90-110 call spread collar bought 5k
-IGV Dec 100-115 call spread bought 3k x 6k
 
On the contrary, we saw clients look to fade the strong outperformance in Staples (XLP) and Materials (XLB):
 
-XLP Jun 80-82 put spread bought 62.5k
-XLP Jun 79 puts sold 20k to buy Mar 79 puts 40k
-XLP Apr 80-85 put spread bought 30k

-XLB Mar 27th 45-50 put spread sold to buy Apr 45-51 put spread 64k x 77k
 
4. Gold upside was also active amid the increased geopolitical uncertainty and potential inflationary pressure expected from
surging Crude prices. GLD call volumes were ~30% above avg and most of the flows were very short dated/rolling existing call
exposure:
 

-GLD Feb 27th 475-490 call spread sold 46.5k x 111.5k to buy Feb 27th 485 calls and Mar 13th 485-505 call spread 55.7k

-GLD Mar 6th 475 calls sold to buy 480 calls 111k

-GLD Feb 27th 475-485 call spread sold 55.7k to buy Mar 13th 495-510 call spread 56.3k
 
 
Chart 1. S&P continues to trade in a narrow range, hardly reflecting the uncertainty beneath the surface:







For Institutional Investors Only
Not a Product of UBS Research

Issued by UBS AG or affiliates to professional and institutional investors only.   Product of a sales/trading desk and not the Research Department. 
Opinions expressed may differ from those of other divisions of UBS, including Research.
 
UBS may trade as principal in securities and instruments identified herein and may accumulate/have accumulated a long/short position in securities
and instruments or derivatives thereof. UBS has policies designed to manage conflicts of interest. This e-mail is not an official confirmation of terms
and unless stated, is not a recommendation, offer or solicitation to buy or sell. This material constitutes an invitation to consider entering into a
derivatives transaction under U.S. CFTC Regulations 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.
Any prices or quotations contained herein are indicative only and not for valuation purposes. Communications may be monitored.
 
Refer to the attached web link for important legal and regulatory information:
 
http://www.ubs.com/ussalestradingdisclaimer
 
Intended for recipient only and not for further distribution without the consent of UBS.
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UBS Privacy Notice https://urldefense.com/v3/__http://www.ubs.com/privacy-
statement__;!!Lb9EJDsEew!
bp69Yumf_BqdAMnAimQ1cayht_8t3rPjtKZSS2KVBPSV9SW21a4JDQ30m8fycCREyztxqNap9SgAS66s
eyVQxkOp$ .
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For questions, call or email
Jonathan Lang at:
Direct: (617) 723-2400
Office: +1 (617) 723-2400
jonathan.lang@israelbonds.com

Return CIR to:
Development Corporation for Israel
Central Processing Department
P.O. Box 5263
New York, NY 10150-5263
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The wire instructions below should be used by the purchaser to deliver 
funds to Computershare Trust Company, N.A. to pay for State of Israel 
Bonds. 
 

 


