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Options involve risk and are not suitable for all investors. For information on the uses and risks of 
options, you can obtain a copy of the Options Clearing Corporation risk disclosure document titled 
Characteristics and Risks of Standardized Options by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial 
investment. Before trading futures, please read the CFTC Risk Disclosure. For a copy visit 
interactivebrokers.com. 

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange 
trades can vary due to time zone differences and bank holidays. When trading across foreign exchange 
markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on 
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC’s Trader Workstation are designed to help you 
limit your loss and/or lock in a profit. Market conditions and other factors may affect execution.  In 
general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order 
may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of 
future results. 

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to 
portray recommendations.

•IRS Circular 230 Notice: These statements are provided for information purposes only, are not 
intended to constitute tax advice which may be relied upon to avoid penalties under any federal, 
state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.

•Interactive Brokers LLC is a member of NYSE FINRA SIPC

Disclosure:

http://www.optionsclearing.com/about/publications/character-risks.jsp
https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
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http://www.finra.org/
http://www.sipc.org/
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Disclaimer

Index:

Nasdaq® is a registered trademark of Nasdaq, Inc. The information contained above is provided for informational and educational purposes only, and nothing contained herein 
should be construed as investment advice, either on behalf of a particular security or an overall investment strategy. Neither Nasdaq, Inc. nor any of its affiliates makes any 
recommendation to buy or sell any security or any representation about the financial condition of any company. Statements regarding Nasdaq-listed companies or Nasdaq 
proprietary indexes are not guarantees of future performance. Actual results may differ materially from those expressed or implied. Past performance is not indicative of future 
results. Investors should undertake their own due diligence and carefully evaluate companies before investing. ADVICE FROM A SECURITIES PROFESSIONAL IS STRONGLY ADVISED.

© 2022. Nasdaq, Inc. All Rights Reserved. 

Options:

• For the sake of simplicity, the examples included do not take into consideration commissions and other transaction fees, tax considerations, or margin requirements, which are 
factors that may significantly affect the economic consequences of a given strategy. An investor should review transaction costs, margin requirements and tax considerations 
with a broker and tax advisor before entering into any options strategy. 

• Options involve risk and are not suitable for everyone. Prior to buying or selling an option, a person must receive a copy of Characteristics and Risks of Standardized Options. 
Copies may be obtained from your broker, one of the exchanges or The Options Clearing Corporation, One North Wacker Drive, Suite 500, Chicago, IL 60606 or call 1-888-
OPTIONS or visit www.888options.com. 

• Any strategies discussed, including examples using actual securities and price data, are strictly for illustrative and education purposes and are not to be construed as an 
endorsement, recommendation or solicitation to buy or sell securities.
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Nasdaq-100 vs. S&P 500: Fundamentals Over Time

Source: Nasdaq, Factset, Bloomberg.  Data as of 12/31/2021. Current TTM Dividend Yields as of 3/31/2022.

~31x

~5.7x ~8.4x
~2.3x

~50x

~3.7x

Current TTM Dividend Yield: 0.70% (NDX) vs. 1.35% (SPX)
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Sales Growth vs. Price Return vs. P/E
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Nasdaq-100 Index: Valuation vs. Sales Growth

Source: Nasdaq, FactSet, Bloomberg.  Data as of 3/31/2022.

• From 2014-2019, NDX P/E ratio (TTM 
basis) had stabilized in the low-to-mid 
20s, below where it was in the mid-
2000s 

• The trend broke during 2020, with P/E 
climbing to a range in the mid-to-upper 
30s

• Fundamental story has been the main 
driver of long-run recovery, rewarding 
the growth of NDX companies

• Sales: +468%
Price: +767%
Valuation: +3%



Nasdaq-100 vs. S&P 500: Debt Ratios

Source: Nasdaq Global Indexes, Factset, Bloomberg. Financial data based on latest available as of 2/17/2022. Market caps as of 1/31/2022.
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5.1%

21.3% 23.5%

13.5%

34.7%
38.0%

NDX SPX SPX ex NDX

Total Debt to Market Cap

Median Average

9.1%

23.4%
20.0%

8.0%

24.4%

35.8%

NDX SPX SPX ex NDX

Total Debt to Market Cap

Weighted Average Aggregate Total

1.15 

2.59 2.81 

1.94 

3.37 
3.77 

NDX SPX SPX ex NDX

Total Debt to LTM EBITDA

Median Average

The median company in the Nasdaq-100 
Index has a debt-to-market-cap ratio that 
is 76% lower than the median for the S&P 
500 Index. The average ratio is 61% lower 

for NDX

The weighted average ratio of debt-to-
market cap in the Nasdaq-100 is 61% 
lower than the S&P 500 Index; on an 

aggregate basis, NDX debt-to-market-cap 
is 67% lower

The median company in the Nasdaq-100 
has a debt-to-EBITDA ratio that is 56% 

lower than the median for the S&P 500 
Index (ex-Financials). The average ratio is 

42% lower

The median company in the Nasdaq-100 
has an interest expense-to-EBIT ratio that 
is 67% lower than the median for the S&P 

500 Index (ex-Financials). The average 
ratio is 67% lower

3.2%

9.7% 10.6%
7.9%

24.1%
27.2%

NDX SPX SPX ex NDX

Interest Expense, % of EBIT

Median Average
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Nasdaq-100 vs. S&P 500: Employee Efficiency

Source: Nasdaq Global Indexes, Factset, Bloomberg. Financial data based on latest available as of 2/17/2022. Market caps as of 1/31/2022.

In aggregate, Nasdaq-100 companies generated 3% higher revenue 
per employee than S&P 500 companies

In aggregate, Nasdaq-100 companies generated 37% higher profit 
per employee than S&P 500 companies

522,362 507,407 505,997 

NDX SPX SPX ex NDX

Revenue per Employee

89,197 

64,887 
56,872 

NDX SPX SPX ex NDX

Profit per Employee



Recent Earnings Reactions
Select Stocks – Most Recent Quarter

Data Sources: Bloomberg & EQDerivatives Calculations

Ticker Date Move Expected Historic Avg. Result
AAPL 28-Jan 6.98% +/- 4.89% +/- 3.30% Positive
AMZN 4-Feb 13.54% +/- 8.38% +/- 5.86% Positive 
FB 2-Feb -26.39% +/- 7.57% +/- 5.49% Negative
GOOG 2-Feb 7.37% +/- 4.93% +/- 4.21% Positive
GOOGL 2-Feb 7.52% +/- 5.11% +/- 4.61% Positive
MSFT 26-Jan 2.85% +/- 7.44% +/- 2.57% Negative
PYPL 2-Feb -24.59% +/- 8.45% +/- 6.49% Negative
TSLA 27-Jan -11.55% +/- 9.99% +/- 3.93% Negative
Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray 

recommendations.




