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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
http://www.nyse.com/
http://www.finra.org/
http://www.sipc.org/
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Disclaimer

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. Swaps trading should only be undertaken by investors 
who are Eligible Contract Participants (ECPs) within the meaning of Section 1a(18) of the Commodity Exchange Act. Futures and swaps each are leveraged 
investments and, because only a percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money deposited for either a 
futures or swaps position. Therefore, traders should only use funds that they can afford to lose without affecting their lifestyles and only a portion of those funds 
should be devoted to any one trade because traders cannot expect to profit on every trade. 

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile 
Exchange Inc. CBOT is a trademark of the Board of Trade of the City of Chicago, Inc. NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is 
a trademark of Commodity Exchange, Inc. All other trademarks are the property of their respective owners. 

The information within this communication has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for any errors or 
omissions. Additionally, all examples in this communication are hypothetical situations, used for explanation purposes only, and should not be considered 
investment advice or the results of actual market experience. All matters pertaining to rules and specifications herein are made subject to and superseded by 
official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all cases concerning contract specifications.

Copyright © 2022 CME Group Inc. All rights reserved 
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An Option is an Option… Sort Of… 

Much of the options pricing, theory and strategies that traders use in Equity Options are 
applicable to Futures Options

However, there are some mechanical differences that a trader should know before trading Futures 
Options

- Expirations
- Options Style 
- Tick Size 
- Trading Hours etc.  
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Product Offering
S&P 500
• E-mini S&P 500 Options
• Micro E-mini S&P 500 Options

Nasdaq-100 
• E-mini Nasdaq-100 Options
• Micro E-mini Nasdaq-100 Options 

Dow Jones Industrials Average 
• E-mini Dow Options

Russell 2000
• E-mini Russell 2000 Options
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S&P 500

E-mini S&P 500 Futures and Options 

• Equity Index Futures and Options have a “multiplier” that determines the contract value 
• E-mini S&P 500 Multiplier = 50
• Current E-mini S&P 500 Price = 4,581.25
• Current Notional Value E-mini S&P 500: 4,581.25*50= $229,062.50 

• Therefore, the difference between 4,581.25 and 4,581.50 in dollars: .25*50 = $12.50
• “Minimum Tick Value”
• 1 Full Index Point: $12.50*4 = $50.00

Source:  CME Direct 1/18/2022 9:00 AM 
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S&P 500
E-mini S&P 500 Futures and Options
• Similarly, E-mini S&P 500 Options have a $50 multiplier 

Current E-mini S&P 500 “Weekly” Option
• 41.25 Bid @ 41.75 Offer 
• In dollar terms:  41.75*50=$2,087.50

Source:  CME Direct 1/18/2022 9:10 AM 
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E-mini S&P 500 Options

Expirations
• Weekly (Friday) (European)
• Monday (European)
• Wednesday (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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E-mini S&P 500 Options

Source: CME Contract Directory Tool (https://www.cmegroup.com/tools-information/quikstrike/contract-directory-and-calendar-tool.html)
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E-mini S&P 500 Options-Full Expiration Calendar

Source: CME Option Listing Calendar (https://www.cmegroup.com/trading/equity-index/files/es-options-product-codes-and-listing-calendar.pdf)
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E-mini S&P 500 Options

New longer-dated hedging opportunities spanning 5 years.   

• Quarterly (ES) American style options available for 9 consecutive quarters, 3 December expiries.  
• Week 3 (EW3) European style options available spanning over 1 year.  

Source: CME Group



12© 2022 CME Group. All rights reserved. CME GROUP PUBLIC

Micro E-mini S&P 500 Options
Micro E-mini S&P 500 Options are 1/10 size of E-mini 
• Multiplier = 5 

Current Micro E-mini S&P 500 “Weekly” Option
• 39.75 @ 40.25 Offer 
• In dollar terms:  40.25*5=$201.25

Source:  CME Direct 1/18/2022 10:30 AM Central 
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Micro E-mini S&P 500 Options

Expirations
• Weekly (Friday) (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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Nasdaq-100

E-mini Nasdaq-100 Futures and Options 

• E-mini Nasdaq-100 Multiplier = 20
• Current E-mini Nasdaq-100 Price = 15,343.50
• Current Notional Value E-mini Nasdaq-100: 15,343.50*20= $306,870

Source:  CME Direct 1/18/2022 10:55 AM 

Current E-mini Nasdaq-100 “Weekly” Option
• 181.25 Bid @ 185.25
• In dollar terms:  185.25*20=$3,705
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Nasdaq-100

E-mini Nasdaq-100 have seen impressive volume growth since 2020.   

• Monday & Wednesday options, listed in April 2021, have contributed significantly to this growth.    
• Week 3 (QN3) European style options available for the first time on Quarterly dates.    

Source: CME Group
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Nasdaq-100

Source: CME Group
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E-mini Nasdaq-100 Options

Expirations
• Weekly (Friday) (European)
• Monday (European)
• Wednesday (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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E-mini Nasdaq-100 Options

Source: CME Contract Directory Tool (https://www.cmegroup.com/tools-information/quikstrike/contract-directory-and-calendar-tool.html)
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Micro E-mini Nasdaq-100 Options

Source:  CME Direct 1/18/2022 11:20 AM 

Current E-mini Nasdaq-100 “Weekly” Option
• 182.50 Bid @ 187.00
• In dollar terms:  187.00*2=$374.00

Micro E-mini Nasdaq-100 Options are 1/10 size of E-mini 
• Multiplier = 2 
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Micro E-mini Nasdaq-100 Options

Expirations
• Weekly (Friday) (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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Micro E-mini S&P 500 / Nasdaq-100 Options

Micro E-mini options have seen promising growth since August 2020 listing.   

• 2021 ADV was roughly 10K contracts.    
• Traders increasingly embracing MNQ options, nearly 4K ADV to start 2022.    

Source: CME Group
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Dow Jones Industrials 

E-mini Dow Futures and Options 

• E-mini Dow Multiplier = 5
• Current E-mini Dow Price = 35,325
• Current Notional Value E-mini Dow: 35,325*5= $176,625

Source:  CME Direct 1/18/2022 2:10 PM

Current E-mini Dow “Weekly” Option
• 236 Bid @ 294 Offer
• In dollar terms:  294*5=$1,470
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E-mini Dow Options

Expirations
• Weekly (Friday) (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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Russell 2000

E-mini Russell 2000 Futures and Options 

• E-mini Russell 2000 Multiplier = 50
• Current E-mini Russell 2000 Price = 2104.2
• Current Notional Value E-mini Russell 2000: 2,104.2*50 = $105,210

Source:  CME Direct 1/18/2022 2:20 PM 

Current E-mini Russell 2000 “Weekly” Option
• 25.10 Bid @ Offer 25.70
• In dollar terms:  =25.70*50 = $1,285
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Russell 2000

Source: CME Group
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E-mini Russell 2000 Options

Expirations
• Weekly (Friday) (European)
• Monday (European)
• Wednesday (European)
• End of Month (European)
• Quarterly (American)

Trading Hours
Sunday – Friday 
5:00 PM – 4:00 PM (Central)

Expiration
Quarterly
• 8:30 AM Central Time 
• SOQ
All Other Expiries
• 3:00 PM Central Time
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CME Equity Options Strategies

Top Strategies Executed in CME Equity Options
• Vertical
• Generic
• Ratio
• Delta-Hedged
• Butterfly
• Strangle
• Straddle
• Iron Condor 
• 3-Way 
• Box
• Iron Butterfly
• Diagonal 
• Condor
• Risk Reversal
• Horizontal 

Source: CME Group
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E-mini S&P 500 Options-Spread Activity

Source: CME Spread Activity Report (https://www.cmegroup.com/trading/equity-index/daily-index-option-spread-activity-report.html)
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E-mini S&P 500 Options-Breadth of Strategy Activity

Source: CME Group
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Vertical Spread Example – E-mini S&P 500
• Trader A believes the price of the E-mini S&P 500 will continue its recent downtrend
• They evaluate several different strategies using CME Group Products

• Short E-mini S&P 500 Future
• Buy E-mini S&P 500 Puts 
• Sell E-mini S&P 500 Calls 

Due to the elevated levels of implied volatility relative to the last several weeks, the trader decides to 
sell E-mini S&P 500 Calls
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Vertical Spread Example – E-mini S&P 500

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500

Source:  CME Direct 1/19/2022 1:00 PM 
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Vertical Spread Example – E-mini S&P 500
Due to the elevated levels of implied volatility relative to the last several weeks, the trader decides to sell 
E-mini S&P 500 Calls

In order to define the risk that the trader is exposed to, they decide to sell a Call Spread rather than a 
“naked” Call 

Futures Price = 4,570
• Sell 1 4,590 Call @ 48.75 | Delta 45 |Expire 9 Days
• Buy 1 4,625 Call @ 31.75 | Delta 35 |Expire 9 Days

Trader A Collects 17 (48.75 minus 31.75) Points = $850 (17*50) 
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Vertical Spread Example – E-mini S&P 500

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500
Days to Expiration – 9 days to 5 days
Futures Price – Rallied from 4,570 to 4,580

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500
Days to Expiration – 5 days to 2 days
Futures Price – Steady at 4,580

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500
Days to Expiration – 2 days to .5 days
Futures Price – Steady at 4,580

Source:  QuikStrike
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Vertical Spread Example – E-mini S&P 500

Remember, at initiation, our trader collected $850.00
Futures Price = 4,570
• Sell 1 4,590 Call @ 48.75 | Delta 45 |Expire 9 Days
• Buy 1 4,625 Call @ 31.75 | Delta 35 |Expire 9 Days
Trader A Collects 17 (48.75 minus 31.75) Points = $850 (17*50)

At expiration, E-mini S&P 500 futures price = 4,580
• Because both the Short (4,590) and Long (4,625) Calls are out of the money, they are worthless at expiration
• Therefore, the position simply “goes away” and the trader profits the $850.00
HOWEVER,
Let’s assume the futures price at expiration = 4,595
• Because the Short Call positions would be in the money, our trader would be assigned a Short futures position 
• Trader could either post the margin to hold a short futures position (currently ~$11,500)
• OR, liquidate the position.  If the futures price remained at 4,595, the traders overall P&L on the trade would be

• $850.00 minus (5*$50) = $600.00

So, what happens next?
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Vertical Spread Example – Micro E-Mini Nasdaq-100 Options
• Trader B believes the price of the Micro E-mini Nasdaq-100 is oversold and believes the index will 

bounce higher over the next several weeks
• Trader B likes the flexibility that the Micro-sized options provide to scale out of their position

Using QuikStrike, we created the following hypothetical position:

Long 5 Week 2 February 14,000 Call 
• Micro E-mini Nasdaq-100 Futures Price:  13,900.75
• Days Until Expiration:  18
• ATM Volatility: 20%
• Premium (points):  195 per option (975 Total)

• Premium (dollars): $1,950



41© 2022 CME Group. All rights reserved. CME GROUP PUBLIC

Vertical Spread Example – Micro E-Mini Nasdaq-100 Options
• Assume one week later, the futures price had indeed spiked higher by ~5%
• Implied Volatility has dropped by 2%

Long 5 Week 2 February 14,000 Call 
• Micro E-mini Nasdaq-100 Futures Price:  14,595
• Days Until Expiration:  11
• ATM Volatility: 18%
• New Hypothetical Premium Value (points):  615 per option (3,075 Total)

• Premium (dollars): $6,150

Because of the flexibility that Micro-sized contracts provide, our Trader can take some of their risk off:
• Sell 3 @ 615 = 1,845 points ($3,690)
• “Locks in” a minimum profit of at least $1,740
• Remains Long 2 Calls 
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Vertical Spread Example – Micro E-Mini Nasdaq-100 Options
• Assume 10 days later, the futures price had fallen by 7%
• Implied Volatility has rising by 5%

Long 5 Week 2 February 14,000 Call 
• Micro E-mini Nasdaq-100 Futures Price:  13,574
• Days Until Expiration:  1
• ATM Volatility: 23%
• New Hypothetical Premium Value (points):  2.75 per option (5.5Total)

• Premium (dollars): $11.00

Even though the options have become nearly worthless, the ability of our trader to take some of their 
risk off after the initial price spike allows them to lock in profit on this trade



43© 2022 CME Group. All rights reserved. CME GROUP PUBLIC

QuikStrike Tools 

Source:  QuikStrike (CME Group Website)
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QuikStrike Tools 

Source:  QuikStrike (CME Group Website) 1/24/2022 11:50 AM
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QuikStrike Tools 

Source:  QuikStrike (CME Group Website) 1/24/2022 11:50 AM
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QuikStrike Tools 

Source:  CVOL (CME Group Website) 1/24/2022 11:50 AM



• For a copy of today’s presentation, please email 
ActiveTrader @cmegroup.com

Questions?




