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Disclosure:

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 visiting ibkr.com/occ. Multiple leg strategies,
including spreads, will incur multiple transaction costs.

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 CETC Risk Disclosure. For a copy visit
interactivebrokers.com.

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.

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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Cautionary Statements Regarding Forward-Looking Information

The information in this presentation is provided for general education and information purposes only. No statement(s) within this presentation
should be construed as a recommendation to buy or sell a security, options contract, or futures contract, or to provide investment advice.
Supporting documentation for any claims, comparisons, statistics or other technical data in this presentation is available by contacting Cboe
Global Markets at Cboe.com/Contact.

Options involve risk and are not suitable for all investors. Prior to buying or selling an option, a person must receive a copy of “Characteristics
and Risks of Standardized Options.” Copies are available from your broker or from The Options Clearing Corporation at 125 South Franklin
Street, Suite 1200, Chicago, IL 60606 or at theocc.com.

Futures trading is not suitable for all investors and involves the risk of loss. That risk of loss can be substantial and can exceed the amount of
money deposited for a futures position. You should, therefore, carefully consider whether futures trading is suitable for you in light of your
circumstances and financial resources. For additional information regarding futures trading risks, see the Risk Disclosure Statement set forth
in Appendix A to CFTC Regulation §1.55(c) and the Risk Disclosure Statement for Security Futures Contracts.

Past Performance is not indicative of future results.
SPX®, VIX®, Cboe Volatility Index®, LiveVol ®, Cboe®, Bats®, BZX®, EDGX®, and FLEX® are registered trademarks and RUTSM and
WeeklysSM are service marks of Cboe Exchange, Inc. All other trademarks and service marks are property of their respective owners.

6/20/23 Options Clearing Corp and Cboe LiveVol, LLC
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http://www.cboe.com/Contact
http://www.theocc.com/
https://cdn.cboe.com/resources/general/Appendix_A_to_CFTC_Regulation_1.55(c).pdf
https://cdn.cboe.com/resources/general/Appendix_A_to_CFTC_Regulation_1.55(c).pdf
https://www.nfa.futures.org/members/member-resources/files/security-futures-disclosure.pdf

Market-wide Annual Option Volume
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Volume - Product Type

Average Daily Option Volume

30.0M 2023 Total 20-OM
ACV Annualized Growth
43.2m 45.0M 2023 YTD vs Prior Full Years
25 OM _— INDEX = Index
- S 40.0M 1yr 27%
ETF N syr A%
s 35.0M 10yr 10%
20.0M 5
STOCK — 30.0M ETF
1yr
15.0M — Combined 25 0M foyyrr
ADV
20.0M
100M 1yr
= 15.0M Syr
© 10yr
P 10.0M
5.0M
I 5.0M 1yr
. v D el

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

7/31/23 Options Clearing Corp and Cboe LiveVol, LLC

© 2023 Cboe Exchange, Inc. All rights reserved C boe) 5



Volume - Product Type

Average Daily Option Volume - Options vs Spot
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Listings
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Listed Options by Underlying Type

STOCK, 4,433 | | STOCK, 4,446

STOCK, 4,054

STOCK, 3,620

STOCK, 3,559 |STOCK, 3,565

ETF, 1,388 ETF, 1,536

ETF, 991

ETF, 683 ETF, 700 ETF, 716

INDEX, 35 INDEX, 41 INDEX, 37 INDEX, 38 INDEX, 39 INDEX, 40

2018 2019 2020 2021 2022 2023

1700 new listings since 2020 (+39%)
882 new stocks (+25%)
821 new ETFs (+115%)

Cboe -



Volume - Index

Average Daily Option Volume
2023 Top Index Products

10,000,000
/ .SPX, 2,743,938
‘/\ NN N
1,000,000 W VI TTLASS
100,000 XSP, 63,185
[0) T.RUT, 58,437
€
=}
o .NDX, 34,444
> 10,000 ——
g .MXEF, 1,928
._g_ — iXEA, 1,599
C_>)., 1,000 —== DJX, 1,312
(QU XND, 405
[®)] MRUT, 240
< 100
10

Qtr1Qtr2Qtr3Qtr4 Qtr1 Qtr2Qtr3Qtr4 Qtr1 Qtr2 Qtr3Qtr4 Qtr1 Qtr2 Qtr3Qtr4 Qtr1 Qtr2 Qtr3Qtr4 Qtr1 Qtr2 Qtr3Qtr4 Qtr1 Qtr2 Qtr3Qtr4 Qtr1 Qtr2Qtr3
2016 2017 2018 2019 2020 2021 2022 2023

8/01/23 Options Clearing Corp and Cboe LiveVol, LLC

© 2023 Cboe Exchange, Inc. All rights reserved C boe) 9



Premium - Index

Average Daily Option Premium
2023 Top Index Products
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Trade Size

Average Execution Size
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Volume - Open Interest

Average Daily Total Open Interest
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Volatility — Supply and Demand
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Ali Magnani
Any stock, ETF, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations. Past performance is not necessarily indicative of future results.
 


Volatility — SPX Skew

SPX 30d Implied Volatility and Put-Call Skew
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Concentration

2022 Product Volume Concentration
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Liquidity - Concentration

Product Premium Concentration
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Volume — Execution Size

Average Daily Option Volume by Size
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SPX 0 DTE - Hourly Trends
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PART 2: TRADES
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Example - Directional Outright

Top Trades and Sweeps (/top @STOCK)

@STOCK, Benchmark .SPX +0.6%

=286 TSLA Sep23 29th 255 Calls $7.95 (ChoeTheo=7.87) ASK [CBOE] 09:36:12.847 IV=44.6% +1.3
EDGX 375 x $7.65 - $7.95 x 150 CBOE [RIFZEYIE] . OI=78, A=35%, '=0.010 TSLA=234.84 Ref

£ TSLA Sep29'23 255 CALLv STRATEGY PERFORMANCE GRAPH )
Pl v — Aug14(47days) e Sep2923 w

5.500

7/31/23 Cboe LiveVol, LLC Any stock, ETF, options or futures symbols displayed are for illustrative purposes only and

are not intended to portray recommendations. Past performance is not necessarily indicative
of future results.
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Example - Directional Outright

00 MGM Mar24 42.0 Puts $2.72 (CboeTheo=2.74) [BID| C2 13:29:04.894 IV=35.6% -0.4
NOM 8 x $2.71 - 52.78 x 69 PHLX [EZ=NME] , O1=6, A=-30%, [=0.029 MGM=45.41 Ref

& MGMMar15'24 42 PUT v STRATEGY PERFORMANCE GRAPH &£
PEL W — Aug14 (215days) e Mar15'24 w

825
00
775
750
725
700
675
650
625
600
575
550

.0 33,5 34.0 34.5 35.0 35.5 36.0 36.5 37.0 37.5 38.0 385 39.0 39.5 40.0 40.5 41.0 415 42,0 42,5 43.0 43.5 44.0 44,5 45.0 45.5 46.0 46,5 47.0 47.5 48.0 48,5 49.0 49,5 50.0 505 5.0 51.5 52,0 52.5 53.0 53,5 54.0 54,5 55.0 55.5 56.0 56.5 57.0 57.5 58.0 58,5 59.0
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Directional Spreads

SPY trades at 14:15:47.414
SPY 447.95 +2.31 (+0.52%)

~ TRADE 2813 SPY Aug23 25th 455 Calls

BXO 1340x $1.17 - $1.18 x 7012 EDGX |/ASKSIDE
Volume=12k, Open Interest=7692

Impact=62k shares ($27.9m)

IVol=12.1% +0.8, Vega$=%66k, Theta$=-$35k

2813 contracts traded at $1.18 on the ISE at 14:15:47 414

BB TRADE 2813 SPY Aug23 25th 460 Calls

EDGX 7131 x $0.35 - $0.36 x 2135 BXO |EIDEIDE
Volume=14k, Open Interest=14k

Impact=25k shares ($11.0m)

IVol=11.5% +0.7, Vega$=%$37k, Theta$=-$16k

2813 contracts traded at $0.35 on the ISE at 14:15:47 414

5= 2813 SPY Aug23 25th 455/460 Call Spread $0.83 (ChoeTheo=$0.83) /ASK ISE
14:15:47 414 SPY=446.63

= 2813 Aug23 25th 455 Calls bought at $1.18 14:15:47 414 (CboeTheo=%1.18)

= 2813 Aug23 25th 460 Calls sold at $0.35 14:15:47.414 (CboeTheo=$0.35) [download)]

7/31/23 Cboe LiveVol, LLC and Interactive Brokers Any stock, ETF, options or futures symbols displayed are for illustrative purposes only and
are not intended to portray recommendations. Past performance is not necessarily indicative C boe>
of future results.
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NonDirectional Spreads

Top IronCondor Spreads (/ironcondor .SPX)

.SPX 4489.72 +25.67 (+0.58%)

BB 100 SPX Aug23 14th 4435/4440/4475/4480 Iron Condor $2.10 (CboeTheo=$2.29) [l CBOE
09:32:32.999 SPX=4453.89 Fwd |11 =71

& SPX Aug1S 4475/4480 4500/4505 Iron Condor v STRATEGY PERFORMANCE GRAPH

PaL v — Aug14 (2 days)

4,400 4,500 4,600 4,700 4,800 4,900 5.000 5,100 5,200 5,300 5.400 5,500 5,600 5.700 5.800
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Paying Attention to Order Flow

Top Trades and Sweeps (/top SFL)

SFL 10.53 +0.54 (+5.36%) @ENER1

=21657 SFL Sep23 10.0 Calls $0.70 (CboeTheo=0.67) ASK [MULTI] 15:25:35.584 IV=40.0% +18.6
ARCA 17 x $0.60 - $0.70 x 349 PHLX [EOBXOZSNNTE] . OI=241, A=67%, I=0.310 SFL=10.41 Ref =1}
#2500 SFL Sep23 10.0 Calls $0.60 (ChoeTheo=0.56) ASK [MULTI] 15:23:22.098 IV=30.4% +8.9

BXO 13 x $0.50 - $0.60 x 55 BOX [ERBEENNTE | OI1=241, A=70%, 1=0.389 SFL=10.41 Ref =%
Option Volume Breakdown (/volume SFL)

SFL 10.53 +0.54 (+5.36%) @ENER1

Volume Expected %Normal Trades ADV Projected

Calls 7388 125 59x 439 125 7388

Puts 754 47 16x 89 47 754

Total 8142 172 47x 528 172 8142

Spot 2.06m 694k 2x N/A 694k 2.06m
473 times usual daily velume [download] [chart]

SFL - Term Structure (2023-08-14)

80%
Constant Maturity Interpolated ATMIV:
.\ DTX 30 60 90 120 150 180 270 360 540 720 1080
E0% \. ATMIV%e 392% 321% 281% 274% 270% 268% 267% 267% 267% 26.7% 267%
‘\. CHG +1635 +1042 +652 +49N +368 +268 +252 4252 4252 +252 +252

\ Any stock, ETF, options or futures

) symbols displayed are for
illustrative purposes only and are
not intended to portray
recommendations. Past

Q9 Q99— —9 performance is not necessarily

i e s i e indicative of future results.
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THANK YOU
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This presentation includes market share, financials and industry data that we obtained from industry publications and surveys, reports of governmental agencies, third-parties and internal company surveys. Industry publications and
surveys generally state that the information they contain has been obtained from sources believed to be reliable, but we cannot assure you that this information is accurate or complete. We have not independently verified any of the
data and financials from third-party sources nor have we ascertained the underlying economic assumptions relied upon therein. Statements as to our market position are based on the most currently available market data. While we are
not aware of any misstatements regarding industry data and financials presented herein, our estimates involve risks and uncertainties and are subject to change based on various factors.

Trademarks: Cboe®, Cboe Global Markets®, Cboe Volatility Index®, Bats®, BIDS Trading®, BZX®, BYX®, Chi-X®, Cboe Clear Europe®, EDGX®, EDGA®, ErisX®, MATCHNow®, and VIX® are registered trademarks of Cboe Global
Markets, Inc. and its subsidiaries. All other trademarks and service marks are the property of their respective owners.
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