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Exchange and Industry Sponsored Webinars are presented by unaffiliated third parties. Interactive Brokers LLC is not responsible for the content of these

presentations. You should review the contents of each presentation and make your own judgment as to whether the content is appropriate for you.

Interactive Brokers LLC does not provide recommendations or advice. This presentation is not an advertisement or solicitation for new customers. It is

intended only as an educational presentation.



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.

Any discussion or mention of an ETF is not to be construed as recommendation, promotion or 
solicitation. All investors should review and consider associated investment risks, charges and expenses 
of the investment company or fund prior to investing. Before acting on this material, you should consider 
whether it is suitable for your particular circumstances and as necessary, seek professional advice. 

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
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Disclaimer
• This material is provided for information only and is not an offer to sell or the solicitation of an offer to 

buy any financial instrument or asset class
• This material does not and is not intended to take into account the particular financial conditions, 

investment objectives or requirements of individual customers. Before acting on this material, you 
should consider whether it is suitable for your particular circumstances and, as necessary, seek 
professional advice.

• ListDer Research is not affiliated with Interactive Brokers LLC, or any other FINRA broker-dealer.
• The information provided in this presentation is believed to be accurate, but the accuracy and 

completeness of the information is not guaranteed.
• Any stock, options or futures symbols displayed are for illustrative purposes only and are not 

intended to portray recommendations.
• Past performance is not indicative of future results.
• Day Trading can be extremely risky and may not be appropriate for individuals with limited resources, 

investment experience or low risk tolerance. Please review the Day Trading Risk Disclosure 
Statement before deciding whether Day Trading is appropriate for you.



Outline 
•Markets 
• Use Of Short Dated Options
•One-Day Options in 2022
•Questions / Contact 



Markets  
S&P 500 Nasdaq-100 Russell 2000

SPX NDX RUT
XSP NQX MRUT

E-Mini ES XND E-Mini RUT
Micro ES E-Mini NQ

Micro NQ

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



S&P 500 – Typical Week Expirations
Market Mon Tue Wed Thu Fri
SPX Index
XSP Index
Mini ES Futures
Micro ES Futures

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



Nadaq-100 – Typical Week Expirations
Market Mon Tue Wed Thu Fri
NDX Index
NQX Index
XND Index
Mini NQ Futures
Micro NQ Futures

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



Russell 2000 – Typical Week Expirations
Market Mon Tue Wed Thu Fri
RUT Index 
MRUT Index
Mini RUT Futures

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



One Day Expirations 
•On a typical trading day approximately 40% of index 

option trading is focused on contracts with less than 24 
hour to expiration
• Traders are using very short dated options for income as 

well as to hedge or speculate on the reaction to 
economic numbers
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One-Day Option Pricing
• The day before expiration we priced at-the-money 

straddles for SPX and NDX that expired the following 
day for all of 2022
• The average SPX straddle cost 1.17% of notional while 

the average one-day move for SPX was +/- 1.29%
• The average NDX straddle cost 1.52% of notional while 

the average one-day move for NDX was +/-1.60%



One-Day Option Pricing – SPX 
Statistic Count
Observations 220
Close Inside Straddle 56.36%
Close Outside Straddle 43.64%

Hypothetical Short Straddle P/L -191.32

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

Data Sources: Bloomberg and EQDerivatives Calculations



One-Day Option Pricing – SPX 

Expiration Day Observations
Inside 

Straddle % Inside % Outside Short P/L
Monday 45 29 64.44% 35.56% 264.52
Tuesday 38 23 60.53% 39.47% 97.57
Wednesday 52 28 53.85% 46.15% -18.27
Thursday 34 18 52.94% 47.06% -180.43
Friday 51 26 50.98% 49.02% -354.71

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

Data Sources: Bloomberg and EQDerivatives Calculations



One-Day Option Pricing – NDX 
Statistic Count
Observations 182
Close Inside Straddle 52.20%
Close Outside Straddle 47.80%

Hypothetical Short Straddle P/L -2891.61

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

Data Sources: Bloomberg and EQDerivatives Calculations



One-Day Option Pricing – NDX 

Expiration Day Observations
Inside 

Straddle % Inside % Outside Short P/L
Monday 45 28 62.22% 37.78% 716.27
Tuesday 25 14 56.00% 44.00% -750.65
Wednesday 52 25 48.08% 51.92% -753.60
Thursday 19 9 47.37% 52.63% -501.78
Friday 41 19 46.34% 53.66% -1601.85

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

Data Sources: Bloomberg and EQDerivatives Calculations



Questions / Contact
Questions?

(Any market related topic is fine)

Contact
rusellrhoads@gmail.com
Twitter - @RussellRhoads

Blogs – russellrhoads.substack.com

mailto:rusellrhoads@gmail.com
http://www.russellrhoads.substack.com/

