
IO 10% Put 25% Put ATM 25% Call 10% Call IO 10% Put 25% Put 25% Call 10% Call 25 Δ RR IO 10% Put 25% Put ATM 25% Call 10% Call
Dec-23 76.00 72.00 70.00 71.00 73.00 Dec-23 6.00 2.00 1.00 3.00 -1.00 Dec-24 30.35 30.25 30.00 30.25 30.50
Mar-24 72.00 69.00 65.00 67.00 68.00 Mar-24 7.00 4.00 2.00 3.00 -2.00 Apr-25 30.10 30.00 29.75 30.00 30.25
Jun-24 65.00 60.00 55.00 57.00 60.00 Jun-24 10.00 5.00 2.00 5.00 -3.00 Dec-25 29.85 29.75 29.50 29.75 30.00
Sep-24 57.00 53.00 46.00 51.00 53.00 Sep-24 11.00 7.00 5.00 7.00 -2.00 Apr-26 29.60 29.50 29.25 29.50 29.75
Dec-24 55.00 50.00 43.00 48.00 51.00 Dec-24 12.00 7.00 5.00 8.00 -2.00 Dec-26 29.35 29.25 29.00 29.25 29.50
Mar-25 46.00 42.00 40.00 41.00 43.00 Mar-25 6.00 2.00 1.00 3.00 -1.00

Product 10 DAY 30 DAY 50 DAY
NGO Dec23 106.76% 108.98% 91.74%
EUA Dec23 55.91% 46.66% 45.19% 6

UKA Dec23 61.11% 49.64% 52.67%
NZUS 142.36% 81.77% 64.40%

Source: Bloomberg

Source: Bloomberg

Source: Bloomberg

April 8, 2024

NGO IMPLIED VOLATILITY SURFACE NGO SKEW vs ATM & 25% Δ COLLAR (Calls Over)

HISTORICAL VOLATILITY

NZU IMPLIED VOLATILITY SURFACE

10.00%

20.00%

30.00%

40.00%

50.00%

60.00%

70.00%

02
-A

ug

12
-A

ug

22
-A

ug

01
-S

ep

11
-S

ep

21
-S

ep

01
-O

ct

11
-O

ct

21
-O

ct

31
-O

ct

10
-N

ov

20
-N

ov

30
-N

ov

10
-D

ec

20
-D

ec

30
-D

ec

09
-J

an

19
-J

an

29
-J

an

08
-F

eb

18
-F

eb

28
-F

eb

10
-M

ar

20
-M

ar

30
-M

ar

09
-A

pr

19
-A

pr

29
-A

pr

09
-M

ay

19
-M

ay

29
-M

ay

08
-J

un

18
-J

un

28
-J

un

08
-J

ul

18
-J

ul

28
-J

ul

07
-A

ug

17
-A

ug

27
-A

ug

06
-S

ep

16
-S

ep

26
-S

ep

06
-O

ct

16
-O

ct

26
-O

ct

05
-N

ov

15
-N

ov

25
-N

ov

05
-D

ec

15
-D

ec

25
-D

ec

04
-J

an

14
-J

an

24
-J

an

03
-F

eb

13
-F

eb

23
-F

eb

EUA DEC 24 Historical Volatility
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UKA DEC 23 Historical Volatility
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