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Welcome to our October 2022 Recap:
We are pleased to welcome you to our October 2022 month end report.

After the wild ride of the previous several months, October seemed like a month of sanity
and stability. Equity indexes recovered some of their lost ground. Vol abated in those
markets. FX quieted down significantly, with the notable exception of the Yen, as did
moves in crypto. The energy sector was a mixed bag, with oil up slightly and other
products up or down significantly. The feel in the air seems to be one of suspended
animation. There are market rumors that major layoffs are awaiting the conclusion of US
midterm elections. The open sore that the Ukraine has become, also festers in the
background. November hasn't typically been a market moving month, but the Greek debt
crisis crystalized during the US Thanksgiving holiday in 2009. November's danger is the
complacency that usually attends the Thanksgiving period. Many desks are staffed by
junior traders or clerks as the more senior members take breaks. It is also a time when
people lock in their trading profits, so it is a period where markets can become less active
and more thin.

The US dollar was a mixed bag against outher currencies and down slightly against
Bitcoin. While, the moves in the futures prices were all relatively measured, the move in
Yen vol was huge. Vol ended up 500 basis points higher. The decline in the Yen and
resultant spike in implied volatility was much more pronounced in the middle of the
month. Vol is off its intramonth high. On the other side of the spectrum, BTC vol sold off
as the futures rallied. We are also pleased to list analytics for the Ethereum futures
contract.

Foreign Exchange ATM

Yen Detail

Bitcoin Detall

Ethereum Detall

Futures fell yet again. The decline in futures seems to be related to the duration of the
underlying product. The Ultrabond futures suffered the most, with Eurodollars the least.
Paradoxically, vol was offered-though not massively.

Interest Rates ATM

30 Year Bond Detail

10 Year Note Detall

Ultrabond

Neither high consumer prices nor higher rates could dissuade equity markets from a



rally. The Dow30 rallied 11% on the month, with vol coming off slightly. The Russell index
futures rallied 8% with vol falling. The SP500 futures rallied a middling 5% while the NQ
futures brought up the rear. VIX declined by 14%, a bit more aggressively that the ATM
vols of the indexes. Generally, put wings saw a good deal of pressure, perhaps the bad
news for equities isn't as bad as first thought.

Equitylndex ATM

SP500 Detail

VIX Detail

Metals were again a mixed bag. Gold, copper and silver were down moderatly. Palladium
was down massively. This might be related to weakness in the auto sector. Vol came off
most in Gold.

Metals ATM

Gold Detail

Feeder and live cattle both were bid, with live cattle up 5.6%. The soybean complex was
also strong. Lean hogs tumbled. Lumber futures shot back up. Vol moves were violent
across the board. Lean hogs was a percentage skyrocket, up 41% and lumber was its
opposite. The soybean complex vol was down across the board.

Ags ATM

Wheat Detall

Kansas City Wheat Detail

Lumber Detalil

Ags Details

Natural gas was down slightly, vol was up. The oil complex was up modestly from 3.5%
for Crude Oil to Diesel with 9.1%. Coal prices were down significantly. LNG prices to Asia
also collapsed. Considering the chatter around the shortages in heating oil/diesel vol
was offered month over month. Coal and Asian LNG vol collapsed as well. Perhaps the
party is over in these fuels. Vol was down overall except for natural gas. It is interesting
that ATM vol is bid at 100 vol!

Energy ATM

US Natty Gas Detail

Details Energy

As always we welcome you to visit our website and hope to help you manage risk!

CommodityVol.com is here to serve your needs around modeling, forecasting and
understanding the market. If you have needs for commodity skews, parameterized
surfaces (including stochastic volatility models), and analytics, please do not hesitate to
contact us! info@commodityvol.com
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At The Money Roundup of Products
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Equitylndex

exch/prod desc futures chng [%] vol chng [%]
CBT/YM E-Mini Dow +3237.000 -0.006 [-2.8%]
[+17.0%)]

CME/NQ E-Mini Nasdaq +161.500 [+1.4%)] -0.016 [-5.0%]

CME/RTO E-Mini Russell +138.100 [+8.1%) -0.018 [-5.8%]
2000

CME/RTM E-Mini Russell +138.100 [+8.1%)] -0.034 [-10.5%)]
EOM

CME/ES E-Mini S&P 500 +192.750 [+5.2%] -0.012 [4.5%)

CBOE/VIX VIX Volatility Index — -4.220 [-14.0%)] -0.313 [-28.5%]
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Forex

exch/prod desc futures chng [%] vol chng [%]
CME/ADU AUDUSD 2pmfix -0.012 [-1.9%] +0.020 [+11.7%)
CME/BTC Bitcoin +855.000 [+4.4%) -0.077 [-13.0%)
CME/BR BRLUSD Monthly +0.000 [+0.1%] -0.011 [-4.6%)
CME/CAU CADUSD 2pmfix +0.000 [+0.1%] -0.012 [-8.2%)
CME/CHU CHFUSD 2pmfix -0.011 [-1.0%] +0.010 [+7.8%)
CME/EUU EURUSD 2pmfix +0.005 [+0.5%] +0.004 [+2.9%)
CME/GBU GBPUSD 2pmfix +0.016 [+1.4%] -0.006 [-3.0%)
CME/JPU JPYUSD 2pmfix -0.000 [-2.9%) +0.055 [+48.9%)]
CME/MP Mexican Peso +0.001 [+1.6%)] -0.008 [-6.3%]
CME/NE New Zealand +0.009 [+1.6%)] -0.015[-8.5%]
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InterestRates

exch/prod desc futures chng [%] vol chng [%]

CBT/26 2 YR US Treasury -0.711 [-0.7%] -0.005 [-14.7%)]
Note

CBT/25 5 YR US Treasury -1.586 [-1.5%] -0.005 [-7.4%]
Note

CBT/21 10 YR US Treasury  -2.609 [-2.3%)| -0.007 [7.1%)
Note

CBT/17 30 YRUS Treasury  -7.813 [-6.1%] +0.001 [+0.4%)
Bond

CME/ED Eurodollar -0.415[-0.4%) -0.004 [-26.7%)]

CBT/UBE Long Term US -10.750 [-7.8%) +0.002 [+1.1%]

Treasury Bond
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Metals

exch/prod desc futures chng [%] vol chng [%]

COMEX/HX Copper -0.035 [-1.0%] -0.018 [-5.5%]

COMEX/0G Gold -61.300 [-3.6%] -0.017 [-9.0%]

NYMEX/PAO Palladium -400.500 [-17.9%) +0.023 [+4.8%)

NYMEX/PO Platinum +30.000 [+3.3%)] -0.016 [-4.9%)

COMEX/SO Silver -1.470 [-7.1%) -0.002 [-0.7%]
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Energy

exch/prod desc futures chng [%] vol chng [%]

NYMEX/BZ0O Brent Crude Qil +3.950 [+4.4%] -0.067 [-13.1%)
Margin

NYMEX/BE Brent Euro Style +3.950 [+4.4%] -0.066 [-12.9%)

NYMEX/CVR Chicago +0.152 [+6.4%] -0.037 [-17.5%]
Ethanol(platts)
Average Price

NYMEX/MTO Coal Api2 Cif Ara -93.000 [-29.6%)] -0.470 [-30.5%)]
Argsmccloskey

NYMEX/LO Crude Qll +2.900 [+3.5%] -0.057 [-10.9%)

NYMEX/LN European Natural -0.115[-1.8%) +0.071 [+7.4%)
Gas

NYMEX/E7 Henry Hub -0.115 [-1.8%] +0.069 [+7.2%)]
Financial Last Day

NYMEX/JKO LNG Japan/korea -8.105[22.7%)] -0.659 [-61.7%]
Marker (platts)
Average Price

NYMEX/ON Natural Gas -0.115[-1.8%) +0.071 [+7.4%)]

NYMEX/OH NY Harbor ULSD +0.305 [+9.1%] -0.067 [-11.1%)]

NYMEX/OB RBOB +0.013 [+0.5%] -0.077 [-13.8%)
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Ags

exch/prod desc futures chng [%] vol chng [%]
CME/DK Class IV Milk -1.080 [-4.4%)] -0.009 [-6.5%]
CBT/C Corn +0.107 [+1.6%) -0.052 [-18.2%]
CME/62 Feeder Cattle +2.100 [+1.2%] -0.034 [-24.9%]
CBT/KW KC HRW Wheat -0.100 [-1.0%) -0.073 [-15.8%)]
CME/LN Lean Hog -3.850 [-4.3%] +0.070 [+41.4%)]
CME/48 Live Cattle +8.150 [+5.6%] +0.007 [+5.7%]
CME/LB Lumber110 +70.900 [+16.6%)] -0.249 [-41.2%]
CME/NF Nonfat Dry Milk -6.200 [-3.9%) -0.000 [-0.5%)
CBT/0O Oats -0.115 [-12.9%] -0.108 [-18.6%)
CBT/14 Rough Rice +0.050 [+0.3%] -0.029 [-22.1%]
CBT/S Soybean +0.455 [+3.3%] -0.067 [-27.0%]
CBT/06 Soybean Meal +22.800 [+5.6%] -0.017 [-6.6%]
CBT/07 Soybean Ol +9.870 [+15.6%)] -0.057 [-16.1%]
CBT/W Wheat -0.297 [-3.3%] -0.054 [-11.1%]
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Skews, Termstructures and more
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Equitylndex
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InterestRates: Fixed Income and STIRS

Page: 19 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution:
Furo ? lar Options

3%

3%

2%

Vol (%)

1/2022-10-03

Tdday 2022-10-31

0%-

MZ‘OZSW

2%

2%

Vol (%)

1%

0%

25

15 20
Time to Expiry (Yrs)

05

97.0

96.54

96.0

Price ($)

Starf 2022-10-03
95.5

95.01

9%Pdday 2022-10-31

Page: 20 of 80

025121¢

%

] Front I\/Ionth Dynamics: Lo 5
urod llar Options '
= vol
prlce

r95.2
\/\/ 95,1

8

g
r95.0
r94.9

Time
Sun 09 Sun 16 Sun 23 Sun 30

3.00%]
2.80%
2.60%1
2.40%
2.20%
2.00%
1.80%-
1.60%-
1.40%-
1.20%
1.00%-
0.80%
0.60%
0.40%-

0.20%

0.00%

Front Month Skews:
Furo gllar Options

[oddy 2022-10-31

Starf 2022-10-03

99.

0% 99.20% 99.40% 99.60% 99.80% 100.00% 100.20% 100.40% 100.60% 100.80% 101.00%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

] ] Front I\/Ionth Dynamics: Lo 5
300% | Termstructure Evolution: urodo lar Opt|ons ‘
urod o arOp ions vol (Bachelier)
Bachelier) price
120%
250%4
r95.2
200%4 110%
025121¢
/\ﬁé' - L95.1
3 < 5
> 0,
150%+ 100%
r95.0
100%+
Staxt[2022-10-03 90%7
sodday 2022-10-31 Loao
80%-
0% Time
7 ‘ ‘ : : : : ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0 0.5 1.0 T.ST‘ EZ.Q (e 2.5 3.0 3.
ime to Expiry (Yrs .
) Front Month Skews:
97.0 280.00% urodollar, Options
Bachelier)
260.00%
240,007 ] 0@y 2022-10-31
96.5
220.00%
025121¢  200.00%
96.0
s 18000%1 Starf 2022-10-03
§ 160.00%
& Starf2022-10-03
95.5 140.00%
120.00%
100.00%
95.0
80.00%
60.00%
9%Pdday 2022-10-31
40.00%+
20.00%-
0.00%

99.00% 99.20% 99.40% 99.60% 99.80% 100.00% 100.20% 100.40% 100.60% 100.80% 101.00%

Page: 21 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

5%

4%

3%

2%

1%+

0%-

ucture Evolution:

Termstr
% \l(Fé L§S Treasury Note Options

0221125

122

Front Maonth Dynamics:
Lﬁs Treasury Note
= vol B ack

4% price

4%+

&£

20230224 03%

202.

Start 2022-10-

Today 2022-10-31

3%-

2%

Time

VA

Options

r102.8

F102.6

Price ($)

F102.4

F102.2

102.0

Sun 09 sun 16

103.5

103.04

102.5

102.0

101.54

02
Time to Expiry (Yrs)

Starf 2022-10-03

2022122

03
] Fron

Start 2022-1 o—o% YaFéi%S Treasu

4%

Sun 23 Sun 30

t Month Skews:

ry Note Options

//__

3%

To7y 2022-10-31

/_/

3%

£0230224

21125

Today 2022-10-31

Page: 22 of 80

2%

2%

1%

1%

0%

100% 100% 100% 100%

Copyright(c) CommodityVol.com

100% 101% 101%

101%



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

8%

6%

4%

2%

0%-

structure Evolution: .
S Treasury Note Options
acl%

R
@

Start 2022-10-03
Today 2022-10-31

1094

108+

107+

1064

1054

01 02 03 04
Time to Expiry (Yrs)

Starf 2022-10-03

202301 20230224

1125

Today 2022-10-31

Page: 23 of 80

| Front Month Dynamics: .
9% YR US Treasury Note Options
= Vol Black
price
+108.0

8%

&% +107.5
—~ @«
S7% =
= 11070

/

7% /\/

\/ r106.5

6%

r106.0
6%
Time
Sun 09 Sun 16 Sun 23 Sun 30

Front Month Skews: )
YR US Treasury Note Options
?Black

26%-|
24%-|
22%-
20%-
18%
16%-
14%

Starf 2022-10-03
12%9ddy 2022-10-31
10%
8%-|
6%
4%

2%

0%

96% 98% 100% 102% 104% 106%

Copyright(c) CommodityVol.com

108% 110%



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

12%+

10%

8%

6%

4%

2%

0%-

Termstructure Evolution:
20 YR US Treasury Note Options

Start 2022-10-03
Today 2022-10-31

1

10%

Vol

00
1154

1144

1134

1124

1114

1104

109+

02 04 06
Time to Expiry (Yrs)

Starf 2022-10-03

0230526
224

21125

Today 2022-10-31

Page: 24 of 80

Front
0YR
= Vol B|80k)

== price

1%

9%

I\L/IJonth Dynamics:

S Treasury Note Options

Time

Sun 09
55%
50%-

btary 2022-10-03
45%-

Toddy 2022-10-31
40%]
35%-]
30%]
25%-]
20%-]
15%-]
10%-

5%-|

0%

sun 16 Sun 23 Sun 30

Front Month Skews: )
0 YR US Treasury Note Options
Black)

80% 85%

90%

95% 100% 105% 110% 115%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

o 19%] Front Month Dyna
Termstructure Evolution: 0 YRUS Treasury Bond Options
20%1 0 YR US Treasury Bond Options = vol (Black) 128
Black == price
Toddy 2027-10-31
18%
15%
Start 2022-10-03
17%
s s
10%
16%
5%+
15%-
0% Time
7, ‘ ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0,0 0.1 $‘.2 1o Expiry (YrS)OS 04
ime to -
Front Month Skews: )
O YR US Treasury Bond Options
5% Black)
128
45%
Start 2022-10-03
1261 40%1 Stary 2022-10-03
35%-
@«
% 104 Toddy 2022-10-31
= 30%-
25%
1229 Todgly 2022-10-31
20%
202301 20230224 15%
1204
10%-|
118 5%
0%

Page: 25 of 80

80% 85% 90% 95% 100% 105% 110% 115% 120%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

. 28%1 Front Month Dynamics: )
Termstructure Evolution: _ ong Term US Treasury Bond Options | ..
. ong, Term US Treasury Bond Options = vol (Black
30%1 Black price
Today 2022-10-31 F136
25%
0221125 26%-
F134
20%
R Start 2022-10-03 = D
>
15% 24% |
130
10%+ \//
r128
22%
5%+
126
0% Time
7, ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
0.00 0.05 e to B o&o) 015
Ime 1o ExpIn s, .
P ) Front Month Skews: _
30%1 é)lngk erm US Treasury Bond Options
HgeStart 2022-10-03 ac
Togldy 2022-10-31
26%-
Start 2022-10-03
1354 299
20%
@
\8/ 18%
£
16%
14%-
1304
Toddy 2022-10-31 12%1
10%
0221125 5%
6%
4%
1254
2%
0%

96% 98% 100% 102% 104% 106% 108% 110%

Page: 26 of 80 Copyright(c) CommodityVol.com



Forex

Page: 27 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

1 . o] Front Month Dyna
Termstructure Evolution: 19 URUSD Pre myQuote Euro Style 2pmfix m’@ions
URUSD Prem Quote Euro Style 2pmfix ( = vol (Black
Black price
15%
r1.01
14%-|
1.00
Start 2022-10 0231208 R
o 10% F3%- \/ 2
s Today 2022-10-31 = 5
r0.99
12%
5% t0.98
11%
r0.97
0% Time
7, ‘ ‘ ‘ ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0,0 0.2 04 0.6 0.8 . .
Time to Expiry (Yrs) 10 2 _
Front Month Skew
1041 URUSD Prem Quote Euro Style 2pmfix Opti
22%-| Black
Start 2022-10-03
20%+
18%
1.024
16%-
% 14%
12%-
1.004
10%
8%
6%
Today 2022-10-31
0.98+ 2%
2%
0%

Page: 28 of 80

90%  92%  94%  96%  98%  100%

Copyright(c) CommodityVol.com

102%  104%  106% 108%  110%



Visit https://www.commodityvol.com for more

25%4

20%

Vol (%)

10%

°

5%

0%-

1.164

Price ($)

1.124

1.104

15%+

Termstructure Evolution:

BPUSD Prem Quote Euro Style 2pmfix ol

Black

Today 2022-10-31

18%

Vol (%)

16%

14%-|

1 Front Month Dynamics: [
BPUSD Prem Quote Euro Style 2pmfix Options
= Vol Black
price

r1.16
{7)«‘\ 14

\
r1.12
F1.10

Time
Sun 09 sun 16 Sun 23 Sun 30

114

02 0.4 0.6 0.8 10 12
Time to Expiry (Yrs)

0231208

Starf\2022-10-03
Today 2022-10-31

Page: 29 of 80

14%-

12%

4%

arf 2022-10-03

Hay 2022-10-3

ront Month Skews
Lﬁ?D Prem Quote Euro Style 2pmfix Opti

100% 102% 104% 106% 108% 110%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution CIPLES e GGt Buro Style 2pmiix Opti
. ermstructure Evolution: o] rem Quote Euro Style 2pmfix Options
4% HFUSD Prem Quote Euro Style 2pmfix ( = vol ?BIack? Y
Black price
12%-| [1.03
12%
10%1 2 20231208
Start 2022-10-03 oo
£ ¥ Today 20221031 Tro) g
>
6%+ r1.01
2% 10%
r1.00
2%
9%
0% Time
v ‘ ‘ ‘ : : Sun 09 Sun16 Sun 23 Sun 30
Q0 0.2 0.4 0.6 0.8 1.0
fimeto e (1) 7 Front Month Skews:
HFL& D Prem Quote Euro Style 2pmfix Opti
Blac
1.06 30%-
25%
1.044
D 20%
Starf 2022-10-03
169, Tl 2022-10-31
1.024
10%
5%
1.004
Today 2022-10-31

Page: 30 of 80

0%

94

% 96% 98% 100% 102% 104% 106% 108% 110%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

. ] Front Month Dynamics: [
Termstructure Evolution: PYUSD Prem Quote Euro Style 2pmfix Qptions
PYUSD Prem Quote Euro Style 2pmfix C = vol (Black
Black 18% price Lo.o15
20%
16%
r0.010
Toddy 2022-10-31
15%4
S < &
14%H
10% r0.005
Start 2022-10-03
12%
5%+
r0.000
0% 10%4 : Jime : :
' + + . . : : : Sun 09 Sun16 Sun 23 Sun 30
Q0 0.2 0.4 0.6 - Oii Expiry (1/93) 1.2 1.4
ime .
35% ] Front Month Skews: )
PYUSD Prem Quote Euro Style 2pmfix Optic
Black
0.0074+
30%-
25%-
0.00724
§ 20%|
St
0.0070 15%
10%
0.0068+
5%

Page: 31 of 80

0%

94%

96% 98% 100% 102% 104% 106% 108% 110%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

l Front Month Dynamics: [y
Termstructure Evolution: Mexican Peso Options
I\/IeX|c n Peso Options = vol (Black
13%4 == price
20%
+0.055
12%+
15%+
. [
g §1%, = +0.050
10%+
Start 2022-10-03
Today 2022-10-31 10%4
r0.045
5%+
9%
r0.040
0% Time
. : ‘ ‘ : Sun 09 sun16 Sun 23 Sun 30
Q0 0.1 0.% 1o Expiry (YPé)g 0.4
Ime to .
Front Month Skews:
30%- MeX| §n Peso Options
28%-
0.0500+
26%-
24%-
95| Toddly 2022-10-31
0.0495- 20%- Starj 2022-10-03
@
3 18%
5
16%-
0.0490 14%
12%-
10%-
0.0485- 8%
6%
4%
2%
0.0480+
0%

90%  92%  94%  96%  98%  100% 102% 104% 106% 108%  110%

Page: 32 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

. 13% Front Month Dynamics: Fo.75.
15 Termstructure Evolution: ADUSD Prem’Quote Euro Style 2pmfix Options
*1 ADUSD Prem Quote Euro Style 2pmfix ( = vol (Black
Black price
12%
F0.74
10%
— 2%
S = Lo.73
Today 2022-10-31
10%
5%
r0.72
9%
0% : Jime : —+071
; . . . . . . Sun 09 Sun 16 Sun 23 Sun 30
0790 02 04 36 . o.(g( ) 1.0 1.2
<197 Ime 1o ExpIn s, .
P Front Month Skews: _
) Ale< D Prem Quote Euro Style 2pmfix Opti
30% Blac
50, Dlar} 2022-10:03
0.74+ 0231208
Tolidy 2022-10-31
Start 2022-10-03 230609
/——-/ 20%
15%-
0.73
Today 2022-10-31
10%
0.72- 5%
0%

86% 88% 90% 92% 94% 96% 98% 100% 102% 104% 106% 108% 110%

Page: 33 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

7 Termstructure Evolution | E@Bnggh Dy8arr][icsE: Style 2pmifi ig'
ucture Evolution: rem’ Quote Euro Style 2pmfix Qytions
AUDUSD Prem Quote Euro Style 2pmfix ( = ol (BIack? yie o g
(Black 0% price
20%
r0.65
18%
15% 0231208
g Start(2022-10-03 o]
> Today 2022-10-31 '
10%+
16%-)
5%+
15%-
0% Time
° ‘ ‘ ‘ ‘ : : Sun 09 Sun16 Sun 23 Sun 30
00 02 04 0.6 08 1.0 1.2
0.661 Timeto ey (1) Front Month Skews:
28%-] i i
Start 2029-10-03 % l(A\BUL’I:IDC §D Prem Quote Euro Style 2pmfix Opti
26%-
LusStart 2022-10-03
0.654 229% 70 y2022'1 0-31
0231208 20%
30609
. 18%-
fE 0.641 221209 16%-|
14%
Today 2022-10-31 12%-
10%-
0.63
8%
6%
4%
0.624
2%

Page: 34 of 80

0%

%  92%  94%  96%  98%  100% 102% 104% 106% 108%  110%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

35%-

ol %)

=]
&
I

25%-

s re Iut|on
50% EB % nt Options
40%-
30%-
0221201
20%-
St
At 2050330

10%

0%

0.00 0.02 0.04 0.06 0.08 0.70
Time to Expiry (Yrs)
0.194
Starf 2022-10-03
0221201
0.192
Today 2022-10-

0.190-
0.188
0.186-

Page: 35 of 80

40%-

35%-

30%-

25%

20%

15%

10%

5%

r tl\/lot namics:
RLUSD Mont Iy Options
= vol (Black
price
10.200
L0.195
%
1
&£10.190
Lo.185
+0.180
Time
Sun 09 sun 16 Sun 23 Sun 30

Front Month Skew )
RLUSD Monthly Options
EBIack%

Start 2022-10-03

Toddy 2022-10-31

0%

86%

88%

90%

92%  94%

96%

Copyright(c) CommodityVol.com

98%

100% 102% 104% 106% 108% 110%



Visit https://www.commodityvol.com for more

Vol (%)

Price (S)

25%7

20%+

15%

10%

5%

0%-

Termstructure Evolution:
New Zealand Options
(Black

Start 2022-10-0
Today 2022-10-31

0.584

0.57

0.56

01 02 03 04
Time to Expiry (Yrs)

20230303

20221200

Today 202105%h22-10-03

Front Month Dynamics:

New Zealand Options
= vol (Black Lo
20% price

19%+

8%

Vel (%)

17%4

16%

~0.55

Time
Sun 09 sun 16 Sun 23 Sun 30
Toddy 2022-10-31

Front MolnthdSCl;ev_vs:
Star 2022—10-5%%%%68 and Options

20%-
18%-
16%
14%
12%
10%
8%-|
6%-|
4%
2%

0% T T T T T T T T T ]
90% 92% 94% 96% 98% 100%  102%  104%  106%  108%  110%

Page: 36 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

140% ] . 1 Front Month Dynamics:
Termstructure Evolution: itcoin Options
itcojn Options 60% k)
Black)
120%4 20,500
55%
100%
o 20,000
. 80% ?50/0 =
>
60%
45%-
19,500
0%  Starf 2022-10-03
Today 2022-10-31 0%
20%+
35%-| 19,000
0%- Time
0 : : Sun 09 sun 16 Sun 23 Sun 30
Q0 0.2 0.4 0.6
fmetoBom (e 100%7 Front Month Skews:
21,000 Starf 2022-10-03 hicoin Options
Black)
90%-
T
80%-
0230703
20,5004
1128

70%+

@ 60%-|
g Today 2022-10-31
20,000
50%
Starf 2022-10-03
40%-
19,500
30%-]
20%-]
19,000

10%

0% T T T T T T T T T T T y
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 37 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

140% ] . Front Month Dynamics:
Termstructure Evolution: ME ETH | eso
ME ETH = vol (Black '
Black == price
120%+
70% k1,500
100%
r1,450
_ 80%q . 0230403 = z
S < I
s S &
= 60%
0% k1,400
o0 i 08271 9081
40%
1,350
50%
20%
k1300
0% Time
7, ‘ ‘ ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
) 01 ) e 04 05
ime to Expiry _ _
0221128 20230130 20230403 Starf 2022109 nt Month Skews:
Toddy 2022-10-30ME ETH
100%
1550 Black
Today 2022-10-31 90%
1,500+ 80%
70%+
1,450
@
g 60%-|
£
50%-|
1,400
40%
13501 Starf 2022-10-03 30%
L 20%
1,300+
10%-
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 38 of 80 Copyright(c) CommodityVol.com



Metals

Page: 39 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

0% . 1 Front Month Dynamics:
° Termstructure Evolution: old Qptions
old Qptions 19% = vol (Black
Black price L1 720
25%-
18%
1,700
20%1 0240528
S 7%
5] g
15% |
tarft 2022-10-03 1,680
Today 2022-10-31
16%-
10%
1,660
5% 15%-
11,640
0%- Time
iy : : ‘ Sun 09 sun 16 Sun 23 Sun 30
00 05 ekl e 15
1,850+ ime to Expiry _
110%1 Front Month Skews:
old Qptions
Black
100%
18001 90%7
80%-
0240528 0%
2
g 1,750+
a 6(&
btarf 2022-10,
50%
1,700+ 40%-
30%-
20%+
1,650
10%
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 40 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

r21.0

1 . 1 Front Month Dynamics:
Termstructure Evolution: 37% llver Options
ilver Options = vol (Black)
Black) == price
40%-
36%
0240625
21122
35%
30%
Poridy 00290081 _
34%
20%+
33%-|
10%
32%
0% 31% Time
° ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
o° 05 Ti I-"OExp'\ry (Yrs) e
ime to -
110%] Front Month Skews:
221 ilver Options
Black)
100%+
90%
,,Starf 2022-10-03 a5
Start 2022-10-03
70%+
0240625 Tq
60%-
204
50%-
30425 40%
221122
104 30%-
20%
Today 2022-10-31
10%-|
184

Page: 41 of 80

0%

% 75% 80% 85% 90% 95%

Copyright(c) CommodityVol.com

100% 105% 110% 115% 120% 125% 130%



Visit https://www.commodityvol.com for more

Vol (%)

Price (S)

Termstructure Evolution:
opper Options
Black
— e 731226
Sl B0 —
30%-
Start 2022-10-03
Today 2022-10-31
20%-
10%
0%-
00 02 0.4 0.6 08 10 12
Time to Expiry (Yrs)
3.55]
350
3.45
Star{ 2022-10-03
3.40
3354
Today 2022-10-31
0231226
330

Page: 42 of 80

34%-

33%-

32%

ol (%)

%-|

30%-

29%

28%-

Front I\/I8n’g[h Dynamics:
opper ions
== Vol ?Blg(%% P

== price

r3.55

Time

120%:
110%-
100%

90%-|

80%-

Sun 09 sun 16 Sun 23 Sun 30

Fg)nt l\r/I(C))n‘g[hO%léews:
i
(BIRES OP

Start 2022-10-03

70%+

60%-

50%

40%]

30%-+

20%-

10%

0%

70%

75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Front Month Dynamics:
Termstructure Evolution: Platinum Options
P atm m Options = vol (B Lﬂ Logo
(Black 8
35%
— UZOUS [T
30%
Start 2022-10-03
Today 2022-10-31
34%
2 2
33%
10% 32%
31%
0%- Time
iy : : : ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0 0.1 0.2 Timet Exp'\rgv(g‘(rs) 0.4
ime to -
. Front Month Skews:
55%1 Pl t|n m Options
(B
960 50%
5% Toddy 2022-10-31
40%-|
040, Starf 2022-10-03
— 35%-
(2 0221116 20221221 —AS
§ 20230315 ?
= 30%1
920+
Today 2022-10-31 25%-|
Starf 2022-10-03
20%
900+ 15%-
10%-
880 5%
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 43 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

50%+

40%-

30%-+

20%4

10%

0%-

Termstructure Evolutiep:;
Palladjum Options bkiay 2022-10-3
(Black)

0221116

Start 2022-10-03

1

54%

52%-

Vol (%)

50%+

48%-

0.00

2,300

2,200

2,100

2,000

1,900

0.03 0.04 0.05

Time to Expiry (Yrs)

0.01 0.02

Start 2022-10-03

Toddy 2022-10-3

0221116

Page: 44 of 80

0.06

1

| Front Month Dynamics:
Palladium Options 300
= Vol (B|80k '
price

r2,200

572,100

2,000

r1,900

Time
Sun 09 Sun 16 Sun 23 Sun 30
l Front Month Skews:
Palladﬁum QUER-10-31
5% (Black Star{ 2022-10-03

50%

45%-

40%-+

35%-

30%-

25%-|

20%

15%

10%

5%

0%

%

75%

80%

85%

90%

95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Ags: Grains, Oilseeds, and so forth

Page: 45 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

0% . 1 Front Month Dynamics:
° Termstructure Evolution: rn Qptions
orn Qptions 30%1 = vol (Black
Black == price
r6.95
28%-
30%
26% r6.90
S «
5 2
= 20%
0241122 24%-
Today 2022-10-31 oo
22%
10%
r6.80
20%
0% Time r6.75
iy : : : ‘ Sun 09 Sun 16 Sun 23 Sun 30
0,0 05 w.oT‘ o (1\(.5) 20
ime to Expiry (Yrs B
Front Month Skews:
708 orn Qptions
far ~ 100%| Black
y 0230623
6.8+ 90%-
Today 2022-10-31
80%-
6.6
Start 2022-10-03
70‘3{7‘
@
§ 6.4+ 60%4
o
50%-
6.2
40%+
6.0+
30%-
5.8+ 20%+
X0241122 10%-
5.6
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 46 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution:
?oy ean Options

30%-
25%

20°Start 2022-10-03

Front Mo t Dynamics:
an Options
= Ol ?B|80k)
== price

24%

22%

>
024102
15%
Today 2022-10-31 20%
10%
18%-|
5%
0% Time
7, ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
0,0 05 1To o by (1 ;5 20
ime to Expiry (Yrs B
Front Month Skews:
1444 0230623 |ybﬁan Options
90%- Blac )
1424

14.07oday 2022-10-,
Star{ 2022,

13.84

Price (S)

13.64

13.44

13.24

13.04

Page: 47 of 80

80%-

70%

Starf 2022-10-03
Todgy 2022-10-31
60%-|

50%

40%-

30%

20%-

10%

0%

F14.2

F14.1

r14.0

r13.9

r13.8

F13.7

F13.6

70% 75% 80% 85% 90% 95%

Copyright(c) CommodityVol.com

100% 105% 110% 115% 120% 125% 130%



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

Termstruct
?oy ean Oi

40%-4

&Jre Evolution:
Options

36%-

Front Month Dynamics:
oybean Oil Options
= Vol Black)
== price

r72

r70

r68

r66

t64

20230421 124 %-
30% 5tae2b02510-03 o
Today 2022-10-31 -
5
2%
20%-
30%]
10%
28%-|
0%
00 02 04 06 038 10 12
Time to Expiry (Yrs)
0221125
90%-|
Today\2022-10-31
80%
704
60%-|
65-Dtarf 2022-10-03 50%
40%]
30%-
604 20%
10%
0%
7
Page: 48 of 80 Copyright(c)

Sun 09

Sun 23
l Front Month Skews:
oybean OlIOptlons

Black)

Starf 2022-10-03

70%adgy 2022-10-31

Sun 30

% 75% 80% 85% 90% 95%

CommaodityVol.com

100% 105% 110% 115% 120% 125% 130%



Visit https://www.commodityvol.com for more

1 . 1 Front Month Dynamics:
Termstructure Evolution: - oybean MeaIyOptions
oybean Meal Options ° = vol (Black)
Black) - price H425
30%
25%
26%
\ 0231124
Start|2022-10-03
20% Today 2022-10-31
3 S
15% 249
10%-
22%
5%
0% Time
7, ‘ ‘ ‘ ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0 0.2 0.4 0.6 0.8 0 2
4304 Time to Expiry (Yrs) ! ! _ .
0291125 Front Month Skews:
oybean Meal Options
80%-| Black)
420 Toda\2022-10-31 ol
Tofldy 2022-10-31
sl Star}2022-10-03
Star{ 2022-10%Q3
410
% 50%-
400+ 40%-
30%-|
390
20%
3804 10%4

Page: 49 of 80

0%

% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution:
heat Options
Black

60%+

50%+

Mol (%)

5%

40%-|

Front Month Dynamics:
eaSOptlons
ck

= Ol
m= price

Time

£ 0% -
S Start 2022-10-03
Today 2022-10-31 0240621
20%|
0%-
00 05 10 15
9.64 Time to Expiry (Yrs)
9.4
2

Today 2022-10-31

8.6

8.4+

8.2

Page: 50 of 80

100%

90%-

80%-

30%-

20%-

10%

0%

Sun 09 sun 16 Sun 23 Sun 30

Front Month Skews:
heat Options
Black

% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

_'

ermstructure Evolution:
C HRW Wheat Options
Black

N

60%+

(

50%+

40%-

45%-

(%)

~ Vol

0%

35%-

Time

= g
2
30%Foday 2022-10-31
20%|
10%-
0%-
00 05 10 15
Time to Expiry (Yrs)
Starf 2022-10-03
10.0-
9.5Joday 2022-10-31
2

9.0

8.5

Page: 51 of 80

100%

90%-

80%-

50%

40%-

30%

20%-

10%+

0%

Sun 09 sun 16 Sun 23 Sun 30

Front Month Skews:
KC HRW Wheat Options
(Black

Taday 2022-10-31

Starf 2022-10-03

Copyright(c)

% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

CommaodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price (S)

7U%"

60%+

50%

40%+

30%-

20%-

10%+

0%-

4714

4.0

3.9

3.8+

3.7+

3.6

. ] Front Month Dynamics:
Termstructure Evolution: ats ions
ats Qptions 58%- = vol (Black
Black == price
F4.0
56%
Jqo11ps Start 2022-10-03
20230224 3.9
54%
Today 2022-10-31 g
S
52%+ F3.8
50%
r3.7
48%-|
+3.6
Time
‘ ‘ ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
0.1 0.2 0.3 04
Time to Expiry (Yrs) Starf 2022-10-03
Frotnt I\/I(t),nth Skews:
ats %p ions
60%-
Starf 2022-10-03 Black
55%gddy 2022-10-31
0230224 50%7
/_
45%-
125 40%+
35%-
Today 2022-10-31 0%
25%
20%-
15%
10%
5%
0% T T T T T T T
96% 98% 100% 102% 104% 106% 108%

Page: 52 of 80

Copyright(c) CommodityVol.com

110%



Visit https://www.commodityvol.com for more

Termstructure Evolution:
Rough Rice Options
25%A (Black
20%+
& 15%
S
10%
Start|2022-10-03
Today 2022-10-31
5%+
0%-
00 02 04 06
Time to Expiry (Yrs)
17.54
2
é
17.04
Today 2022-10-31
16.54

Page: 53 of 80

Front Month Dynamics: [170
Rough Rice Options
= Ol (B|80k

== price

14%
F16.9

r16.8

12%4

r16.7

Vol (%)

r16.6

10%+

r16.5

r16.4
8%

Time
Sun 09 sun 16 Sun 23 Sun 30

30%] Front Month Skews:
Rough Rice Options
28% (BlaCk
26%
% Starf 2022-10-03
22%-
20%
18%
Toddy 2022-10-31
16%-
14%
12%
10%-
8%
6%
4%

2%-

0%

90%  92%  94%  96%  98%  100% 102% 104% 106%  108%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

36%-

34%-

Vol (%)

32%-

30%-

Front Month Dynamics:
Rapeﬁeed Options
== Vol

== price L660

Time

Termstru cj:‘[ure Evolution:
Rapesee Options
50%
40%
%; 30%-
>
Stiart 2022-10-
Today 2022-10-31
20%
50115
10%
0%-
00 05 10 15 20 2
0230113 Time to Expiry (Yrs)
6591
& 6001
£
5501

Page: 54 of 80

10%

0%

80%-

St

70%

60%

50%

30%-

20%

Sun 23 Sun 30

sun 16

Sun 09

nt Month Skews:
gs)eed Options

on

Rap
(B Bl

arf 2022-10-03

% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

1 l Front Month Dynamics:
Termstructure Evolutlon 0% | r110 ODYEIOI’]S
80% % %rHO ptions = vol %
prlce
55%-
60%-
Start 202 5 50%3
s =
40%
0221031
45%-
Today 2022-10-26
20%
40%-
35%-] )
0% ‘ Time ‘ ‘
T T . : : Sun 09 Sun 16 Sun 23
0.00 0.02 0.04 0.06 0.08
540 Time to Expiry (Yrs) B )
007 Front Month Skews:
%umbgﬂ 10 Options
20% 1 Starf 2022-10-03
520
60%- Toddy 2022-10-76
500
0221031
> 50%
4804 Today 2022-10-26 40%4
30%-
4604
20%+
4407 Starf 202
10%-
0%

Page: 55 of 80

T
% 75%

80%

85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Ags: Proteins, Meats and so forth

Page: 56 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

. ] t Month Dynamics:
Termstructure Evolution: o] g)Qptio
%ean Hog Options
s0% ) Black)
F92
20%
40%
90
e z
&€ 30%{ Toddy 2022-10-31 S0 8
g = S les
20%+ 02402
10%+ r86
1%%Gtart 2022-10-03 s
5%
0%- Time
. : : : ‘ ‘ ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
Q0,0 0.2 04 Ov6T‘ OBQgMY ) 1.0 1.2 1.4
m rs -
105 Front Month Skews:
110%4 ean Hog Options
Black)
100%+

100+

90%-

05 80%Btary 2022-10-03

70%-

Price (S)

90+ 60%6)

50%

854

Start $022-10-03 40%-

30%-

80
20%-+

10%
754

0% T T T T T T T T T T T y
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 57 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

) 1 Front Month Dynamics: [
Termstructﬁire Evolution: 4% Feeder Cattle Options "
Fee eg Cattle Options ° = ol Blackg
(B == price
20%+ r178
12%
F177
15%
= éoo/”’ 176
3 g
10% F175
8%
Today 2022-10-31
H174
5% 6%
173
0%- 4% Time
7, ‘ ‘ ‘ ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
Q0,0 0.2 04 0.6 0.8 1.C
Time to Expiry (Yrs) _
Front Month Skews:
— Feeder Cattle Options
2001 (Black
45%
1954 40%-
35%-
> 1904
g 30%-
25%
1854
20%+
1804 15%
10%-
175+
Today 2022-10-31 5%

0% T T T T T T T T T T T y
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 58 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

15% Front I\/Ionth Dynamics: [154
Termstructure Evolution: |ve Cattle Options
%lve C§1tt e Options = ol ?
- prlce

15%

14%

F152

. 13%-A
10%1 Today 2022-10-31

Vol (%)
Vol (%)

F150
12%-

5%+

11%-|

L 148

10%
0%-

Time
: : : ‘ : ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
0 02 04 06 08 10 12 14

fmetoBom (e T Todgy 20284Ge¥ Month Skews:
%we gxttle Options

1654 40%-|

35%

160+ 30%-

Price ($)

25% Start 2022-10-03

20%-

1554

15%

10%-
1504

Today 20£2-10-31

5%-

0% T T T T T T T T T T T ]
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 59 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price (S)

40%+

30%-+

20%-

10%

0%-

Termstructurelfvolution:

Front Month Dynamics:
Nonfat Dry Milk Options

1554

150

1454

140

Time to Expiry (Yrs)

Todgy 2022-10-31

Page: 60 of 80

45%

40%-

35%

30%-

25%-

20%|

15%-

10%

5%

Nonfat Dry Milk Options 1 (Black
(Black) Y P 10%-| - \écr)ice )
8%
e z
6%
628
e 0240104
4%+
221130
Seatay 0022031
2%
Time
J ST 2020037 e o8 o e Sun 09 Sun16 Sun 23 Sun 30

A
n ry Mi ions
(B?a CE) y P

Starf 2022-10-03

Today 2022-10-31

r158

r157

r156

r155

F154

F153

F152

0%

%

75%

80% 85% 90% 95%

Copyright(c) CommodityVol.com

100% 105% 110% 115% 120% 125% 130%



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

50%1 T Front Month Dynamics:
Termstructure Evolut|on lass [V Milk Options
ass |V Milk Options 14% k
Black)
40%-| 12%
10%
30%
—~ @«
g £
8%
20%
6%
10%
4%
P8,79657983s
0% 2% Time
7, ‘ ‘ ‘ ‘ ‘ ‘ Sun 09 sun 16 Sun 23 Sun 30
Q0,0 0.2 04 Og‘ . Ex?)"\?y (e 1.0 1.2
ime to
251 %] Front Month Skews:
Start 2022-10-03 100%
E ?ss 5V Milk Options
90%-
244 80%-|
70%+
234 60%-
Toddy 202%-10-31 Star{ 2022-10-03
50%-
Toddy 2022-10-31
22 40%
30%-
214 20%-
10%-
0240104

Page: 61 of 80

0%

F24.5

r24.0

F235

70% 75% 80% 85% 90% 95%

Copyright(c) CommodityVol.com

100% 105% 110% 115% 120% 125% 130%



Energy: Crude and Derivatives

Page: 62 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution:
rude Oil Options
Black)
52%
60%
50%
— Statt 2022-10-03 =
< 40%- 5
o
~ Tqday 2022-10-31 02
48%
20%
46%-|
0% Time
) ‘ Sun 09 sun 16 Sun 23 Sun 30
? ! 2T to Expiry (Yrs N
ime to -
120%] Front Month Skews:
rudiOH Options
901 Black)
110%
Stas§,2022-10-03 100% 4
85+
soStart 2022-10-03
Tqddy 2022-10-31
TadYy 022-10-31
80%
—~ 80+
«
g 70%
S
60%-
754
50%-|
40%-
704
30%-
20%
65
10%
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 63 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Termstructure Evolution:
Frentkgirude Oil Margin Options

Blac

60%+

405,/ Stant 2022-10-03

Vol (%)

Today 2022-10-31

20%4

0%-

Vol (%)

42%

40%-

38%-

00 02 04 06 038
Time to Expiry (Yrs)

954

Price (S)

Page: 64 of 80

RYACE

50%+

48%-

46%]

44%

120%9

110%

100%-

90%-

80%-

To

70%+

60%-

50%

40%-

30%-+

20%-

10%

0%

Start 2022-10-03
ddy 2022-10-31

Front Month D}/nami_cs: .

IEglen’[kCrude Oil Margin Options
r96
94
F92
r90

Time
Sun 16 Sun 23 Sun 30

Front Month Skews: ]
rent Crude Oil Margin Options
FBIack

85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price (S)

60%+

40%+

20%+

0%-

Termstructure Evolution:
rent Euro Style Options
FB ckg

la

Start 2022-10-03

Today 2022-10-31

50%+

48%-

44%|

42%-

40%-

Front Month Dynamics:
rent Euro Style Options
Black

Time

954

00 02 04 06 038

Time to Expiry (Yrs)

Page: 65 of 80

120%

110%-

100%-

St
80%

To

70%

60%-

50%

40%-

30%-+

20%-

10%

0%

90%-

Sun 09 sun 16 Sun 23 Sun 30

Front Month Skews:.
rent Euro Style Options
FBIack

arf 2022-10-03
ddy 2022-10-31

%

75%

80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

100%1 Termstructure Evolution:
NY Harbor ULSD Options
(Black

70%-

80%+

65%

60%+

Vol (%)
Vol (%)

Start 2022-10-03 60%1

40%1 Today 2022-10-31

55%

20%4

0%-

. : : ‘ ‘ ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
0,0 02 0.4 06 08 1.0 1.2
fimetoBxpmy (19 120% Front Month Skews:
NY Harbor ULSD Options
407 (Black
110%+
100%

3.8+

90%

go%.|  Starf 2022-10-03
Tddgy 2022-10-31

70%

Price ($)

60%-

50%

40%-

30%-

20%-

10%+

0% T T T T T T T T T T T y
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 66 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

] Front Month Dynamics:
Term s ructure Evolution: RBOB Options
80% RE|3 Options
(B c ) 56%,
F2.70
60%-| 54%7
F2.65
0231127 .
* 879,
€ IStatt 2022-10-03 "
g g
40%-
Today 2022-10-31 L2.60
50%
20% F2.55
48%|
5 +2.50
o5 46% Time
iy : : : ‘ ‘ ‘ Sun 09 Sun 16 Sun 23 Sun 30
Q0,0 0.2 0.4 0.6 0.8 1.0 1.2
Timeto ey (1) 7 Front Month Skews:
27 100%] E?BEfgC )Optlons
90%
2.64
Star{ 2022-10-03 a0
Starf 2022-10-03
70%+
2.59
@
2 60%-
£ Todal
2.44
50%-|
40%-
2.34
30%-
29 0231127 20%4
10%-
2.11
0%

70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Page: 67 of 80 Copyright(c) CommodityVol.com



Visit https://www.commodityvol.com for more

Vol (%)

Price ($)

40%-

30%

20%-4

10%+

0%-

Termstructure Evolution:

hicago Ethanol(platts) Average Price Oj
Black%

Start 2022-10-03

Today 2022-10-31

20%-

15%

Vol (%)

10%+

5%

Front Month Dynamics; . A’) )
?hma o} Ethanol(?)latts) Average Price Options
== Vol

2.504

2.454

2.40

2.35

2.304

2.254

2.20

01 02 03 04
Time to Expiry (Yrs)

Today §022-10-31

Starf 2022-10303

0.5

Page: 68 of 80

I (Black
price
t2.50
31245
oy
F2.40
Time
Sun 09 sun 16 Sun 23 Sun 30

l Front Month Skews: ) )
?B%Ccakgo Ethanolgglatts) Average Price Optiol

80%-|
70%
60%-|
50%-

Todgy 2022-10-31
40%+

Start 2022-10-03

30%-+

20%

10%

0% T T T T T T T T T T T ]
70% 75% 80% 85% 90% 95% 100% 105% 110% 115% 120% 125% 130%

Copyright(c) CommodityVol.com



Energy: Natural Gas
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Front Month Dynamics:
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Explanation:

The document is composed of two parts. There is a tabular portion which summarizes the changes in
front month futures prices and the changes in the at the money front month implied volatility. The results
are presented as raw differences and percentage changes. The plots in this document try to give a feel
for the evolution of the futures and options for each product type. The skew/termstructure/xyplots are
broken out by major asset classes: Indexes, Fixed Income and so on.
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At the Money Volatilty and Price Term Structures:
Stacked on top of the other on the left hand side, see the termstructures of vol and the (underlying)
futures contract price.

Price &)

Termstructure Evolution:
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The starting curve is the
termstructure at the beginning of the
period. This curve is labelled start
and is typically colored blue. The
ending curve is typically colored red
and denoted by the text: Today. The
greyed out lines are the
termstructures for each day of the
period. The hope is that the range of
movements becomes apparent.
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Front Month At the Money Volatilty and Front Month Price Over the Year:
On the right hand panel we have the price and implied volatility of the front month contract.
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At the money implied volatility is
shown in blue and the axis on the left
should be used to read off the values.
The front month futures price is in
orange and the right hand axis is
where its value can be read.
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Front Month Skew:
On the right hand in the bottom panel we have the starting front month skew and the ending front month
skew.

2a0m] mhfﬁﬂ.‘{‘ﬁ#&”f The front month skew is shown for
(BlackScholes) the starting date. The starting curve
is labelled as 'Start’ and captioned
204 with the date. The starting curve is
blue. Conversely, the ending curve is
shown in red and labeled Today. The
y-axis shows the implied volatility and
the x-axis shows the moneyness. The
moneyness is a way to normalize the
skew so that it is comparable across
time.

Kt

180% 4

Tre TH%  AMe  A5% o0%  O8%W  100% 108% 190% 118% 120% 128% 1M0%

Page: 78 of 80 Copyright(c) CommodityVol.com



About CommodityVol.com:

CommodityVol.com (c) is an analytics and research firm which studies the relationships between
indexes, equities, futures and options. We are pleased to offer some of our analytics to the public for free
at https.7/www.commodityvol.com. Of course, we also offer a number of subscription products around
end of day marks and histories of implied volatility surfaces. Additionally, we would be delighted to offer
our expertise (on a consulting basis) to anyone who has risk management or trading analytics needs. We

encourage you to reach out via email: info@commodityvol.com, twitter: @Commoditylmp\Vol, or our
contact forms at https.//www.commodityvol.com.
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General Disclaimer:

CommodityVol.com (c) is an analytics and research entity which prepares analysis of options markets
based on well known and commonly used models, including variations thereof. CommodityVol.com (c)
uses data which ultimately originates with the exchanges. There is limited ability to verify or dispute the
accuracy of this data. Exchange settles are treated as a given-irrespective of their economic applicability
or likelihood of being correct. CommodityVol.com (c) is not a broker/dealer, commodity merchant broker,
advisor, pool operator or registered advisor of any sort. Always consult with trusted and licensed
advisors before making any financial decisions. Any information presented in this document, on the the
company website, through email communication or phone is intended to be understood in an academic
sense. We specifically make no claims as to fitness for purpose of any of the techniques employed to
calculate our statistics, data or presentation. The user should verify all information and employ advisors
to ascertain fitness for purpose of any presentation generated by us. Nothing in any presentation of
CommodityVol.com, its principals, employees or contractors should be construed as an encouragement,
inducement, incitement or advice to trade or engage in any transaction. Any use of estimates, statistics,
forecasts, best guess and so on, are just that-best guesses. Please treat them accordingly
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