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Vola Headlines

» Despite rising risks related to the debt ceiling in the United States, short-dated implied volatilities continued to decline last month.
« Equity index puts or VIX Calls become attractive again for hedging. Implied trading below the 5-year average.

» With current interest rates and low implied volatility, attractive capital-protected strategies can be implemented.

* Implied volatilities in the G10 currencies continued to decline. The first signs of a bottoming out are emerging.

Low realized and implied volatilities in many asset classes in the portfolio create a sense of security for market participants.

Overview
SMI 9.57 Euro Stoxx 12.44 SPX 13.64 Nikkei 17.85
DAX 12.61 FTSE 100 9.71 NASDAQ 16.99 Hang Seng 20.43
Equities
SMI 1M ATM Implied Vola Euro Stoxx 1M ATM Implied Vola
25 35
30
20
25
15 20
10 15
10
> 5
17232 Las 14.6 - 96 + 807 | 8.82 18.4 . 124
0 0
May 22 Aug 22 Nov 22 Feb 23 May 23 May 22 Aug 22 Nov 22 Feb 23 May 23
i DAX 1M ATM Implied Vola . S&P 500 1M ATM Implied Vola
30 30
25 25
20 20
15 15
10 10
5 5
T 81.0 L 106 19.3 = 125 + TI.T | 7.82 18.0 . 13.6
0 0
May 22 Aug 22 Nov 22 Feb 23 May 23 May 22 Aug 22 Nov 22 Feb 23 May 23
NASDAQ 100 1M ATM Implied Vola Nikkei 225 1M ATM Implied Vola
45 30
40
25
35
30 20
25
15
20
15 10
10
5
° t BO.S L 116 2332 . 17.0 1720 L1113 18.5 » 17.%
0 0
May 22 Aug 22 Nov 22 Feb 23 May 23 May 22 Aug 22 Nov 22 Feb 23 May 23
5 year average of 1M ATM implied volatility 1 Top 5 year |Low5year  eCurrent

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

1/3



Overview

G10 8.26 USDJPY 10.53 EURGBP 4.77 USDCHF 7.34

EURUSD 6.72 EURCHF 4.94 GBPUSD 7.32 EURJPY 9.52
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Overview

Gold 14.35 Silver 24.93 Platinum 27.17

Metals

Gold 1M ATM Implied Vola
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The Call & Put Spread |

Bear Put Spread

Palladium 34.01

Silver 1M ATM Implied Vola
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Stock Price

Bull Call Spread
Profit Profit
Sell Call
Sell Put
Stock Price
¢} / 0
Buy Call
Loss Loss

Buy a Call, and sell a higher strike

EMCORE AG
Marktgass 11
9490 Vaduz

Liechtenstein

"No one really knows what the market will do, but it is

certain that we will have volatility." Phone: +423239 8171
info@emcore.li

www.emcore.li

Buy Put

Buy a Put, and sell a lower strike

EMCORE Asset Management AG
Schochenmdihlestrasse 6

6340 Baar (ZG)

Switzerland

Phone: +4141729 70 00
info@emcore.ch
www.emcore.ch
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