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Today's Date  10/13/2020
Straddle Run Straddle Price Per Day
Expiration Exchange ATM Straddle |ATM Straddle ™Y
Price Price as a % of 100 . Eslzblt
10/23/2020 |  Bit.com 570 5% 90 S
10/23/2020 Deribit 572 5% ”
10/30/2020 Deribit 798 7% g| 8o
10/30/2020 CME 779 7% o 70
10/30/2020 Bit.com 793 7% 3
11/27/2020 Deribit 1777 15% g 60
11/27/2020 CME 1761 15% 0
11/27/2020 | _ Bit.com 1759 15% e
12/25/2020 | Deribit 2464 21% 40 o
12/24/2020 CME 2457 21% T
12/25/2020 Bit.com 2466 21% 0 10 20 30 40 50 60 70
3/26/2021 Deribit 4006 34% Days to Expiration (T)
Spread Payout Ratios
Expiration Exchange 100/110 Call  {100/90 Put Spread | Max Payout Ratio |Max Payout Ratio
Spread of Call Spread of Put Spread
10/30/2020 Deribit 295 321 3.9 3.6
10/30/2020 Bit.com 294 288 3.9 4.0
10/30/2020 CME 293 315 3.9 3.6
11/27/2020 Deribit 406 500 2.8 2.3
11/27/2020 Bit.com 400 494 2.9 2.3
11/27/2020 CME 399 490 2.9 2.3
12/25/2020 Deribit 424 552 2.7 2.1
12/25/2020 Bit.com 413 562 2.8 2.1
12/24/2020 CME 410 564 2.8 2.1
3/26/2021 Deribit 417 633 2.8 1.9
3/26/2021 CME 424 631 2.8 1.9
*Max Payout Ratio of Call Spread: 10% of spot price divided by the price of 100/110 call spread; Max Payout Ratio of Put Spread: 10% of spot price divided by the price of 100/90 put spread
Butterfly Run
Expiration Exchange 90/100/110 |Max Payout Ratio
Butterfly of Butterfly
10/30/2020 Deribit 529 2.2
10/30/2020 Bit.com 563 2.0
10/30/2020 CME 536 2.1
11/27/2020 Deribit 247 4.7
11/27/2020 Bit.com 260 4.4
11/27/2020 CME 263 4.4
12/25/2020 Deribit 185 6.3
12/25/2020 Bit.com 186 6.2
12/24/2020 CME 188 6.2
3/26/2021 Deribit 132 8.9
3/26/2021 CME 126 9.3

*Max Payout Ratio of Butterfly: 10% of spot price divided by the price of 90/100/110 Butterfly

ATM Implied Volatility

ATM Implied Volatility / Historical Volatility

65 _'_7_7_,_,_7—7-""7_7. _7_7_7_,_,..7—7—*—’_7_7_.
— B 300 —
> 601 -
B 55 0
o /
> J
B 501 200{
g —— Deribit -
=45 CME 150 e e
. OKEx i —— Divided by 7 Days Historical Vol
1 I F Divided by 30 Ds Histy | Val
—— Bitcom | 100| _- " Divided by 60 Daya Historical Vol
0 50 100 150 200 250 0 50 100 150 200 250

Days to Expiration

copyright Digital Gamma 2020

Days to Expiration



Digital Gamma, Inc.

‘own Square Place, Suite . .
ﬁ:slyci(iqmw:m sueers Dlgltal Gamma
Constant Maturity Implied Volatility Constant Maturity Implied Vol / Historical Vol
0.70| " —— 1 Month Maturity Implied Vol 15] —~— 1 Month Maturity Implied Vol
N\ +~ 3 Month Maturity Implied Vol
0.65 e S -
z "dha ik _— e
£ 0.60 S e -
S v
0.55
E 1.2
2050
E 11
0.45
1.0
0.40
2020-09-14  2020-09-18 2020-09-23 2020-09-28 2020-10-03 2020-10-08 2020-10-13 2020-09-14  2020-09-18 2020-00-23 2020-09-28 2020-10-03 2020-10-08 2020-10-13
36 Oct 30 Put Spread Max Payout Ratio 1 Month Constant Maturity Put Spread Max Payout Ratio
—— Max Payout Ratio —— Put Spread Max Payout Ratio
3.4
32
3.0
2.8
2.6
2.4
TS AT T T TN T TR T RTEY P TSR] 20200914 20200018 20200023 20200928 2020.10-03 2020-10-08 20201013
Implied Volatility by Percent of At-the-Money Implied Volatility by Moneyness
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Strike Price / Spot Price ONEYNERS: ColT
*K: strike price, S: spot price, : implied volatility, T: time to expiration
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