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House of Asymmetry

* Despite the decline on the stock markets in the December expiry week, the implied volatility of EU equities remains at a low level
» The VIX has shown a small reaction, but is still in the low 20's space

* G10FXvols on the way lower even with high realised volatility

Central bank volatility in 2022 led to volatility in the financial markets. For active investors, volatility is not something to be afraid of,

but something that offers great opportunities.

Overview
SMI 13.59 Euro Stoxx 19.25 SPX 20.51 Nikkei 16.02
DAX 19.34 FTSE 100 13.88 NASDAQ 25.39 Hang Seng 26.26
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Overview

G10 9.41 USDJPY 10.87 EURGBP 6.74 USDCHF 7.47

EURUSD 8.11 EURCHF 5.70 GBPUSD 9.71 EURJPY 9.67
FX

15 JPM G10 FX Volatility 1M ATM Index
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Overview

Gold 12.98 Silver 26.93 Platinum 30.89 Palladium 41.97

Metals
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What a year...

35

S&P 500 1M ATM Implied Vola

Dec2l Mar 22 Jun 22 Sep 22 Dec22

" HER H . . . EMCORE AG EMCORE Asset Management AG
Volatility is actually the opposite of risk. It is an Markigass 11 Sthochenmihlestiae 6
asymmetric opportunity.” 9490 Vaduz 6340 Baar (2G)
Liechtenstein Switzerland
Phone: +423 2398171 Phone: +4141729 7000
info@emcore.li info@emcore.ch
www.emcore.li www.emcore.ch

This document is intended for institutional investors only. The information contained herein is for the purpose of personal use and information only and should not be construed as an offer or a solicitation of an offer to purchase, subscribe, sell or redeem any investments. Past
performance is no guarantee for future returns. While EMCORE uses reasonable efforts to obtain information from sources, which it believes to be reliable; EMCORE makes no representation or warranty as to the accuracy, reliability or completeness of the information.

©EMCORE. - all rights reserved

3/3



