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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 rechuwements 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.

IaistIDer Research is not affiliated with Interactive Brokers LLC, or any other FINRA broker-
ealer.

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
nof 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.



* Nasdaqg-100 (NDX) Option Market Stats
« 2024 Short Dated Option Review
* Questions / Q&A

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.



2024 Highlights
 NDX option volume up by 39% versus 2023

* Volume is 122% higher than 2022 — the year daily
expirations became available

* Index (+ ETF) options have been the growth tools
industry-wide over the past 3 years

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.



At-The-Money Straddle Testing

* Use midpoint of closing ATM bid-ask spread to
determine straddle values

* Each observation assumes 2.00 points of slippage

* We also record the straddle as a percent of NDX and
price changes

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.



1 Day Straddles
1-Day Short ATM Straddie P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +225.89 (289.29) (0.47) (97.85)
2024 +333.11 (603.34) (14.69) (3510.47)

1-Day Long ATM Straddle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +285.29 (229.89) (3.53) (850.15)
2024 +599.34 (337.11) +10.69 +2554.47

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

Source: Bloomberg
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray

recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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2 Day Straddles
2-Day Short ATM Straddle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +322.13 (589.24) +8.07 +1911.56
2024 +375.67 (1048.05) (19.18) (4545.88)

2-Day Long ATM Straddle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +585.24 (326.13) (11.58) (2859.56)
2024 +1044.05 (379.67) +15.18 +3589.88

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

Source: Bloomberg
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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3 Day Straddles
3-Day Short ATM Straddle P/L 2023 vs. 2024

Year
2023
2024

Year
2023
2024

Max Min Avg Total
+277.85 (525.41) +0.87 +206.89
+520.52 (685.17) (17.92) (4279.95)

3-Day Long ATM Straddle P/L 2023 vs. 2024

Max Min Avg Total
+521.41 (281.85) (4.69) (1154.89)
+681.17 (524.52) +13.92 +3323.95

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

Source: Bloomberg
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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4 Day Straddles
4-Day Short ATM Straddle P/L 2023 vs. 2024

Year
2023
2024

Year
2023
2024

Max Min Avg Total
+277.85 (525.41) +0.87 +206.89
+520.52 (685.17) (17.92) (4279.95)

4-Day Long ATM Straddle P/L 2023 vs. 2024

Max Min Avg Total
+521.41 (281.85) (4.69) (1154.89)
+818.13 (383.61) +8.38 +1837.55

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

Source: Bloomberg
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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5 Day Straddles
5-Day Short ATM Straddle P/L 2023 vs. 2024

Year
2023
2024

Year
2023
2024

Max Min Avg Total
+277.85 (525.41) +0.87 +206.89
+520.52 (685.17) (17.92) (4279.95)

5-Day Long ATM Straddle P/L 2023 vs. 2024

Max Min Avg Total
+521.41 (281.85) (4.69) (1154.89)
+818.13 (383.61) +8.38 +1837.55

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

Source: Bloomberg
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Strangle Testing

* Use midpoint of ATM straddle pricing divided by
NDX level to select strike prices

* Each observation assumes 2.00 points of slippage

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.



1 Day Strangles
1-Day Short ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +82.10 (242.59) (3.51) (842.20)
2024 +114.20 (546.39) (17.79) (4327.08)

1-Day Long ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +238.59 (86.10) (0.49) (105.80)
2024 +542.39 (118.20) +13.79 +3371.08

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

Source: Bloomberg



2 Day Strangles
2-Day Short ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +96.05 (466.91) +5.03 +1118.55
2024 +164.50 (587.54) (12.76) (3063.39)

2-Day Long ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +462.91 (100.05) (9.03) (2066.55)
2024 +583.54 (168.50) +8.76 +2107.39

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

Source: Bloomberg



3 Day Strangles

Year
2023
2024

Year
2023
2024

3-Day Short ATM% Strangle P/L 2023 vs. 2024

Max Min Avg Total
+114.40 (498.74) +6.83 +1478.66
+199.45 (927.45) (1.27) (220.40)

3-Day Long ATM% Strangle P/L 2023 vs. 2024

Max Min Avg Total
+494.74 (118.40) (10.83) (2426.66)
+923.45 (203.45) (2.73) (735.60)

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

Source: Bloomberg



4 Day Strangles
4-Day Short ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +119.85 (383.39) +8.42 +1953.85
2024 +225.45 (693.94) (2.77) (607.47)

4-Day Long ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +379.39 (123.85) (12.42) (2901.85)
2024 +689.94 (229.45) (1.23) (348.53)

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

Source: Bloomberg



5 Day Strangles

5-Day Short ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +131.55 (450.71) +8.95 +2234.62
2024 +249.85 (847.83) +2.47 +522.08

5-Day Long ATM% Strangle P/L 2023 vs. 2024

Year Max Min Avg Total
2023 +446.71 (135.55) (12.95) (3182.62)
2024 +843.83 (253.85) (6.47) (1478.08)

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

Source: Bloomberg



* We use this data to explore option pricing and
market reactions around major economic events

- Last Friday was the December 2024 Non-Farm
Payroll (NFP) report

* Much like earnings announcement, the historical
look uses the last twelve observations
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.

Oct

Nov Dec

Source: Bloomberg



600.00

500.00

400.00

300.00

Jan
B Before 127.80
m After 25.98

200.00
0.00 . —

Last 12 NDX ATM Straddle Before/After NFP

Feb ar Apr May Jun Jul Aug Sep
186.30 182.35 204.55 20590 15715 13160 32525 271.75 229.95 247.70 138.90
302.73 28155 23346 350.80 19.05 20197 44915 508.69 245.02 143.14 197.25
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recommendations, or an invitation or inducement to trade a particular financial instrument or to engage in an investment activity.
There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results.
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Questions?
(Any market related topic is fine)

Email — russell@listder.com
Twitter / X — @RussellRhoads

Blogs — russellrhoads.substack.com
YouTube — Academic Market Insights


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