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PriceVol™, a measure of realized volatility of the S&P
500@, closed March at 10.1. PriceVol above 10 is a Risk-
Off level of realized volatility generally experience in a
bear market.

Realized volatility of the S&P 500 jumped by 73% from
the end of February through the its March peak of 10.9.
March is the third month where PriceVol has crested
its Risk-Off or bear market threshold of 10. Realized
volatility levels above 10 are extremely rare outside of
bear markets.
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PriceVol™ v. VIX

Realized volatility (PriceVol™) and implied volatility (VIX)
both rose rapidly through mid-month. PriceVol™
remained elevated through the end of March. The VIX
fell back to close near its low for the month.

VIX closed March below 20, its Risk-Off threshold.
PriceVol™ closed March above its Risk-Off threshold of
10. The “smart money” selling of put protection mid-
March was the right short-term call, as the S&P 500
notched its monthly gains in the last three trading
days. Main Street investors remained cautious through
the end of the month.
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Dispersion of Returns
PriceVol™ is a measure of the dispersion of returns of
the stocks that make-up the S&P 500°. Dispersion of
returns widen to between +20% and -20%, refer to the
graph at the left. Wider dispersion of returns is
indicative of a bear market.

The best performing stock in the S&P 500 was up 31%
and the worst performing was down -88.6%. The range
between best and worst performing stocks was 120%,
roughly double February. This range of returns
generally means investor sentiment was negative.
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PriceVol™ Historical Levels

PriceVol™ closed March at 10.1. Realized volatility readings above 10 have historically been rare outside of bear-
markets,, refer to the chart below. Realized volatility finished March entering bear-market territory.

The trend towards higher realized market volatility over the past three years remains unbroken. Realized volatility
has been elevated since the COVID correction in 2020. Price-Vol crossed into bear-market territory four times since
2020. This compares with twice from 2010-2022. Investor will have to get use living with and navigating higher levels
of equity market volatility.
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Live Measurement of PriceVol™ on the S&P 500° began on 12/31/16; prior to that calculations were not made in real-time. Source: ASYMmetric
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Copyright © 2023. ASYMmetric ETFs"; LLC (“ASYMmetric”) is a Registered Investment Adviser. All Rights Reserved.

The information contained in this document is of a general nature and is for informational purposes only and does
not constitute financial, investment, tax or legal advice. These materials reflect the opinion of ASYMmetric on the
date of production and are subject to change at any time without notice due to various factors, including, but not
limited to, changing market conditions. Where data is presented that is prepared by third parties, such information
will be cited, and these sources have been deemed to be reliable. Any links to third party websites are offered only
for use at your own discretion. ASYMmetric is separate and unaffiliated from any third parties listed herein and is
not responsible for their products, services, policies or the content of their website(s). All investments are subject to
varying degrees of risk, and there can be no assurance that the future performance of any specific investment,
investment strategy or product referenced directly or indirectly in this document will be profitable, perform equally
to any corresponding indicated historical performance level(s), or be suitable for your portfolio.

Index returns and information is presented for informational purposes only. You cannot invest directly in an index.
Past performance is not an indicator of future results.

Volatility: A statistical measure of the dispersion of returns for a given security or market index. Volatility can either be measured
by using the standard deviation or variance between returns from that same security or market index. Commonly, the higher the
volatility, the riskier the security.

Bull market: when there is a rise of 20% or more in a broad market index over a prolonged period. Bear market: when there is a fall
of 20% or more in a broad market index over a prolonged period.

ASYMshares.com _‘:J!E:I'F! ||:; ET F::: - 3

H 5



http://www.asymshares.com/

	Slide Number 1
	Slide Number 2
	Slide Number 3

