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Average VIX Difference Level AB Average Monthly Return BM Average Monthly Return Excess Return

Decile 1 -7.71 3.93% 5.24% -1.31%

Decile 2 -3.55 4.15% 3.53% 0.62%

Decile 3 -2.45 3.58% 1.96% 1.63%

Decile 4 -1.39 2.33% 1.60% 0.73%

Decile 5 -0.55 2.06% 2.26% -0.19%

Decile 6 0.10 0.83% 0.02% 0.81%

Decile 7 0.95 0.35% -0.57% 0.93%

Decile 8 2.31 -0.22% -0.68% 0.46%

Decile 9 4.29 -2.21% -3.87% 1.66%

Decile 10 9.46 -6.44% -7.85% 1.41%
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