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15 December 2023

Vola Headlines

• Implied volatility for equity indices is currently at its year-to-date low, significantly deviating from the five-year average.
• FX volatilities in the G10 universe trade around the 5-year average. Individual currency pairs show attractive constellations.
• Precious Metal - The recent upswing in implied volatilities for palladium and platinum marks the potential end of a prolonged 

downward trend that persisted since June.

The implied volatility in 2024 will depend on geopolitical developments, inflation dynamics and the measures taken by central banks. 
Given the current implied volatility levels, the market expects a very relaxed future.
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G10 USDJPY EURGBP USDCHF

EURUSD EURCHF GBPUSD EURJPY

↑ 21.4 ↓ 3.92 Ø 8.0 ● 11.5 ↑ 13.6 ↓ 4.02 Ø 6.9 ● 6.2

 -- 5 year average of 1M ATM implied volatility ↑ Top 5 year ↓ Low 5 year       ● Current
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Platinum Palladium

 -- 5 year average of 1M ATM implied volatility ↑ Top 5 year ↓ Low 5 year       ● Current
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"Return profiles that are asymmetrical
through optionality are better than symmetrical 
risk/rewards”
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