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Today's Date: 5/17/2022

Straddle Run

— Exch ATM ATM Straddle
xpiration xchange Straddle as % of Spot
6/24/2022 Bit 6005.70 20.04%
6/24/2022 Deribit 5975.76 19.94%
6/24/2022 CME 6033.96 20.44%
e S S |
9/30/2022 Bit 10761.46 35.51%
9/30/2022 Deribit 10768.40 35.52%
9/30/2022 CME 10623.61 35.75%

Butterfly Run

Expiration Exchange 90/100/110 | Butterfly M.ax
Butterfly Payout Ratio
6/24/2022 Bit 519.54 5.77
6/24/2022 Deribit 562.18 5.33
6/24/2022 CME 518.98 5.69
9/30/2022 Bit 300.16 10.10
9/30/2022 Deribit 284.08 10.67
9/30/2022 CME 301.80 9.85
Indicated Strikes for Tables
ATM 90 put 110 call
6/24/2022 29573 26616 32530
9/30/2022 29914 26923 32905
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Digital Gamma Options Report

Spread Payout Ratios

Exoirati Exch 100/110 100/90 Max Payout | Max Payout
xpiration xehange Call Spread | Put Spread Ratio of CS Ratio of PS
6/24/2022 Bit 1298.44 1178.99 2.31 2.54
6/24/2022 Deribit 1278.09 1,157.34 2.35 2.59
6/24/2022 CME 1,259.27 1,174.25 2.34 2.51
e 5 S A |
9/30/2022 Bit 1296.12 1433.90 2.34 2.11
9/30/2022 Deribit 1,314.28 1,433.39 2.31 2.12
9/30/2022 CME 1,233.67 1,436.52 2.41 2.07
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ATM Implied Volatility / Historical Volatility Difference of ATM Implied Volatility and Historical Volatility
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Implied Volatility by Percent of At-the-Money
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Risk Reversal (Difference of +half-std dev call iv & -half-std dev put iv) Risk Reversal (Difference of 110 call iv & 90 put iv)
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1 Month Constant Maturity Put Spread Max Payout Ratio 2022-05-16 Put Spread Max Payout Ratio
— out Ratio
- 2,60 Max Pay
2.55
2.7 2.50
2.45
2.6 2.40
2.35
25
—— Put Spread Max Payout Ratio 2.30
2022-04-17  2022-04-21 2022-04-26 2022-05-01 2022-05-06 2022-05-11 2022-05-16 2022-04-17  2022-04-21 2022-04-26 2022-05-01 2022-05-06 2022-05-11 2022-05-16
Open Interest Deribit Options Open Interest
250000 W cals W Pus
50000
200000
5 20000
150000 —
10000
100000 R oy zomsy | 2y 3edun 2a-dun 25 30-5ep 0.06c oblar
71172021 0:00 9412021 0:00 11/1/2021 0:00 1/1/2022 0:00 3/1/2022 0:00 5/1/2022 0:00
DateTime i
Contacts: Authors:
Ari Pine, ari@digital-gamma.com Ari Pine, Copyright

Paul Sacks, paul@digital-gamma.com Norman Lee, Jack Kingsbury DG 2022



Digital Gamma

123 Town Square Place, Suite 619

Bitcoin: Price and Basis
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Annualized Yield

BTC Basis
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Bitco

in: Ol and Funding
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. Binance BTC/USD Perpetual Open Interest

Binance BTC/USD Perpetual Funding
0.0002

0.0000

-0.0002

-0.0004

-0.0006

Funding Rate

-0.0008

-0.0010

-0.0012

-0.0014

R 180 S 0 o 13 D b D Kb 1O K el A o LD e

S SRS Y \"’\"’\'0’0’0’0’6\'6\'&' M4 Y Y Y '5( 5 e ""6’" ¥

B R A A A R R

Contacts:
Ari Pine, ari@digital-gamma.com
Paul Sacks, paul@digital-gamma.com

Authors:
Ari Pine,
Norman Lee, Jack Kingsbury

Copyright
DG 2022



Digital Gamma
123 Town Square Place, Suite 619

Ether: Price and Basis
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Annualized Yield
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Ether: Open Interest and Funding

Open Interest (Contracts)

. Binance ETH/USD Perpetual Open Interest
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Funding Rate

Binance ETH/USD Perpetual Funding
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