Gamma Exposure — $SPX

SIKULI RESEARCH
DEALER POSITIONING - FLIP, WALLS & REGIME

Updated August 28, 2026, 3:55 PM ET

Q A POSITIVE GAMMA ) Positive gamma — spot above the 7688 flip

Moves dampened; walls act as pins / magnets.

Net GEX +25B - +15B Spot -17 pts spot 7713.14 - band *10% - 2026-08-28 19:55Z

Net GEX (all strikes) Gamma flip (zero-y) Call wall (max +GEX) Put wall (max —GEX)
+15.09 B$ 7688 7800 7500

per 1% move spot above — positive upside magnet downside rail
Short-dated y Liquidity / fragility VIX / VIX3M

0-1DTE 25% DEEP 14.45 / 17.46

<7d 43% - front-loaded VIX term structure gauge term 0.828

GEX BY STRIKE — M$/1% (BAND +10%)
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Worth noting. Net GEX moved -10B to +15.1B — the positive cushion is thinning.

INTO THE CLOSE
MOC imbalance: NYSE prints ~3:50 ET - Nasdaq 3:55-4:00 ET

® Positive gamma: dealers absorb. A one-way MOC tends to get pinned/faded — buy-imbal drifts toward the call wall, sell-
imbal gets bought.

® (ODTE-heavy tape: charm pin/rip is stronger — the last 30 min can decide the day.
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* Size matters: an aggregate MOC over ~$1-2B is a real tide; it can flip 2:50—3:00.

VOL-CONTROL FLOW (ESTIMATE)

Realized vol (20d/60d blend): 0.0% - last session +0.00% - AUM $215B | target 10% | max 2.0x | cadence d/w/m
ELYE Y ELYS

1D % CHG EST FLOW $BN
-3.0% -40.92
-2.0% -22.34
-1.0% -6.03
+0.0% +1.99
+1.0% -243
+2.0% -16.52
+3.0% -34.12
FROM A -2% DAY CUMULATIVE $BN
day 1 -9.53
day 5 -16.38
day 10 -18.24
day 21 -22.34

Estimate — trust the shape and day-over-day change, not the absolute level.

Automated Gamma Tool - Sikuli Research - for research & educational use only — not financial advice. Estimates derived from listed SPX options data;
verify levels against your own feed.



