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Disclosure:

Connections offers a comprehensive view of the investment landscape surrounding stocks, enabling investors to explore related instruments and strategies;
however, users should conduct their own research and consider market risks before making investment decisions.

Futures, event contracts and forecast contracts are not suitable for all investors. Before trading these products, please read the CFTC Risk Disclosure. For a
copy visit our Warnings and Disclosures Page.

Interactive Brokers LLC is a CFTC-registered Futures Commission Merchant and a clearing member and affiliate ofForecastEx LLC (“ForecastEx”). ForecastEx
is a CFTC-registered Designated Contract Market and Derivatives ClearingOrganization. Interactive Brokers LLC provides access to ForecastEx forecast
contracts for eligible customers. InteractiveBrokers LLC does not make recommendations with respect to any products available on its platform, including
thoseoffered by ForecastEx.

Forecast Contracts are only available to eligible clients of Interactive Brokers LLC, Interactive Brokers Canada Inc.,Interactive Brokers Hong Kong Limited,
Interactive Brokers Ireland Limited and Interactive Brokers Singapore Pte. Ltd.Forecast Contracts on US election results are only available to eligible US
residents.

Interactive Brokers does not provide tax advice, does not make representations regarding the particular tax consequences of any investments, and cannot
assist clients with tax filings. Investors should consult with their tax professional about the tax implications of any investment.

Trading in digital assets, including cryptocurrencies, is especially risky and is only for individuals with a high risk tolerance and the financial ability to sustain
losses. Eligibility to trade in digital asset products may vary based on jurisdiction.

U.S. Spot Gold trading through IB LLC accounts is only available to legal residents of the United States that do not reside in Arizona, Montana, New
Hampshire, and Rhode Island.

Investments in certain commodities (precious metals) may be subject to significant price volatility and often involve risks related to market fluctuations,
liquidity constraints, geopolitical events, and changes in global economic conditions that could adversely affect their value.

Interactive Brokers LLC is a member of NYSE FINRA SIPC

Interactive Brokers Canada Inc - Is a member of the Canadian Investment Regulatory Organization (CIRO) and Member - Canadian Investor Protection Fund
Interactive Brokers (U.K.) Limited is authorised and regulated by the Financial Conduct Authority. FCA Register Entry Number 208159

Interactive Brokers Ireland Limited is regulated by the Central Bank of Ireland. CBI, reference number C423427

Interactive Brokers Australia Pty. Ltd. - ABN 98 166 929 568 is licensed and regulated by the Australian Securities and Investments Commission AFSL: 453554
Interactive Brokers Singapore Pte. Ltd. - Is licensed and regulated by the Monetary Authority of Singapore. MAS, Licence No. CMS100917

Interactive Brokers Hong Kong Limited is regulated by the Hong Kong Securities and Futures Commission, and is a member of the SEHK and the HKFE
Interactive Brokers India Pvt. Ltd. member: NSE, BSE, SEBI. Regn. No. SEBI Registration No. INZ000217730; NSDL: IN-DP-NSDL-301-2008

As with all investments, your capital is at risk
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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 going to the following link 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 CFTC Risk
Disclosure. For a copy visit your local Interactive Brokers Website.

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may be greater than your initial investment. Before trading
security futures, please read the Security Futures Risk Disclosure Statement. For a visit copy your local Interactive Brokers Website.

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 multipssle markets.

The Order types available through Interactive Brokers 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

Interactive Brokers Canada Inc - Is a member of the Canadian Investment Regulatory Organization (CIRO) and Member - Canadian Investor Protection Fund
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Option Trade Analytics:
Aggregating Trades to Analyze
Order Flow



What This Webinar Covers

How option trades appear in the tape
Why single trades don't tell the full story
Grouping & aggregating trades
|ldentifying institutional vs retail activity

Using aggregated data to build trading narratives



The Problem with Raw Trade Data

Trade tape = fragmented execution
Large orders often split into many smaller trades
Noise vs signal

Difficult to interpret intent from isolated prints



How Large Orders Are Executed

Large option orders can be executed in different ways:

e As asingle block trade
e  Or broken into smaller pieces
o  Executed against resting limit orders on the book
o  Filled across multiple price levels
o Interacting with multiple counterparties
o  Routed across one or more exchanges



Why break orders into smaller pieces?

Access available liquidity on the book
Reduce market impact

Avoid signaling full order size
Improve overall execution quality

-~ Key idea:
Even when executed quickly, large orders often appear as multiple smaller trades clustered in close proximity



What is Trade Aggregation?

Grouping related trades into a single “event”
Based on:

. Time proximity

« Price similarity

« Same strike/expiration
« Execution patterns



Why Aggregation Matters

Reveals true trade size
Improves classification accuracy
Highlights institutional activity

Enables better analytics & insights



Before vs After Aggregation

Before:

e  Multiple small trades
° Scattered across time

e  One large grouped trade
e Helps infer intent and size



Trade Classification

Once aggregated, trades can be categorized:

« Retail (small, isolated trades)
« Professional (mid-size, strategic execution)
 Institutional (large, fragmented orders)



|dentifying Institutional Order Flow

Look for:

« Repeated executions at similar prices

. Large cumulative size

« Consistent direction (buy/sell)

« Execution near bid/ask or within spread



Order Flow Relative to Market

Analyze aggregated trades relative to:

o Bid/Ask
« Midpoint
« Implied Volatility (IV)

Questions:

« Was buyer aggressive?
. Did they pay up for IV?
« Was liquidity demanded or provided?



Implied Volatility Context

e |V helps interpret trade intent
e High IV trades — urgency or hedging
e Low IV trades — value or selling premium

_~ Aggregated trades give true IV footprint



Spotting Repeat Activity

Aggregation helps identify:

Repeated execution patterns
Same strategy over time
Rolling positions

Scaling in/out

¢~ Signals conviction and strategy



Cross-Flow Analysis

Compare:

« Institutional vs retail flow
. Large vs small trades
« Directional differences

¢~ Example:

« Retail buying calls
« Institutional selling into it



Building a Narrative

Aggregated data allows you to answer:

Who is trading?

What are they doing?
How aggressively?
Over what timeframe?

_~ Turns data — story



Practical Use Cases

|[dentify institutional positioning
Confirm or challenge market sentiment
Spot unusual activity

Improve trade analysis

Enhance strategy selection



Limitations to Keep in Mind

Aggregation is probabilistic
Not all trades can be perfectly grouped
Hidden liquidity still exists

Context (news, macro) still matters



Key Takeaways

Raw trade data is incomplete

Aggregation reveals true order flow
Institutional activity often hides in fragments
Context (price, 1V, execution) is critical

Aggregated data enables better decisions
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