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The Volatility Watch

A Weekly Commentary On The Volatility Marketplace
Free weekly delivery

For Week Ending 4/12/2024:

Last week saw the S&P 500 fall on the back of a disappointing CPI reading and geopolitical worries into the

weekend. The combination of these market negative events saw the VIX react meaningfully with the VIX index briefly
trading above 19 on Friday. In line with historical precedent around these levels, the VIX futures curve saw early signs of
inversion that marks an initial step for our hedging process. Iran's feared military response over the weekend has so far
not led to the worst-case outcome for markets which are breathing a minor sigh of relief on Monday morning.

VIX Dashboard Signals, 1/4/22 —4/12/24
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The Tactical Beta strategy maintained an equity index underweight and continued to write covered calls to further

reduce exposure on a tactical basis.* Should VIX stress continue, the strategy will begin building a long volatility hedging

position in line with dashboard signals.
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Tactical Beta Strategy Exposure
Sample Account, Trailing 100 Day as of 4/12/24
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The Alpha Seeker strategy added an initial short S&P 500 position last week and will look to build its negative beta

position should stress in VIX continue to build.**

Alpha Seeker Strategy Exposure
Sample Account Trailing 100 Day as of 4/12/24

Initial short S&P position for Alpha
Seeker as VIX curve flattened

geopolitical, rate worries

on

40%

30%

20%

10%

¥zozfon/y
veozfs/y
voozft/v
veoz/itfe
FIOT/IT/E
YTOT/6T/E
¥ZOT/v1/E
FIOT/TT/E
vT0Z/9/E
rZoz/t/e
vTOT/LT/T
vEOL/EEfT
¥EOZ o1/T
FTOT/ET/T
vEoz/eft
¥ZoZfsfz
FIOT/TEST
vzozIz/1
rIozfeTit
vToz/ 3T/
L Arafid
rZoZ/elt
vZOL/b/T
ET0Z/6Z/T1
gToz/az/21
gToz/ozr/T1
gzozfstft
gToz/Infen
gzoz/fLfet
£T0Z/r/T1
£T0Z/62/11
ET0L/¥T/TT
gzozfoz/1t
ET0Z/ST/T1
ET0Z/OT/TT

m Motional VIX Exposure

m MNotional 5PX Exposure



Disclosure

Investing involves risk, including the possible loss of principal.

This information is provided for informational purposes only and does not involve the rendering of investment advice.
This is not an offer to sell or a solicitation of an offer to buy an interest in any investment fund, instrument, or financial
product, or for the provision of any investment management or advisory services. Recipients should not rely on this
material in making any future investment decision. This Commentary should not be regarded as a complete analysis of
the subjects discussed. Little Harbor Advisors, LLC (LHA) makes no representation that any strategy would be appropriate
for any particular investor. All expressions of opinion reflect the current view of LHA as of the date of the original use of
this information and are subject to change. While LHA uses reasonable efforts to obtain information from reliable
sources, it makes no representation or warranty as to the accuracy, reliability, or completeness of any information
prepared by another party. There can be no assurance that either strategy will continue to hold the same positions or
percentage of instruments described herein and each strategy may change any position at any time.

*The Sample Account for the Tactical Beta Strategy (f/k/a U.S. Equity Smart Index strategy) is for the longest tenured
account managed by Mike and Matt Thompson from November 1, 2016 through April 12, 2024. **The Sample Account
for the Alpha Seeker Strategy consists of three accounts managed by Mike and Matt Thompson for portions of the time
period between October 1, 2011 through April 12, 2024 to form one continuous Sample Account. Currently, at Thompson
Capital Management LLC (TCM), the Thompsons manage a composite of separately managed accounts for each strategy
which has used substantially the same investment objectives, policies, and principles as while the Thompsons were at
prior investment management firms. Mike and Matt Thompson, as employees of LHA, will implement the strategies for
LHA clients. LHA has an exclusive license from TCM to employ and market the TCM LHA Tactical Beta strategy and the
Alpha Seeker strategy referred to herein. TCM is the Source for all of the charts found herein.

VIX is the ticker symbol for the Chicago Board Options Exchange (Cboe) Volatility Index, which shows the market’s
expectation of 30-day volatility. References to the S&P 500°, the S&P, and to the market generally are to the Standard &
Poor’s 500° Index (SPX) which is the market capitalization-weighted index of 500 leading companies in leading industries
of the U.S. economy that does not include re-investment of dividends in the calculation of the index total return. The VIX
Vol Dashboard™ is a trademark of TCM.

Little Harbor Advisors, LLC at 781.639.3000 (ext.147) and http://www.littleharboradvisors.com.
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