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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.

Trading options on futures contracts involves substantial risk and is not suitable for all investors. Selling (writing) options on futures exposes the seller to potentially 
unlimited risk of loss, as the seller may be required to fulfill the terms of the contract if the market moves unfavorably. Losses can exceed the initial margin or premium 
received. Before engaging in short options strategies on futures, you should carefully consider your financial situation, investment objectives, and risk tolerance. You 
must fully understand the risks involved, including the possibility of losing more than your initial investment. The Commodity Futures Trading Commission (CFTC) and 
the National Futures Association (NFA) require that you receive and review the Options Disclosure Document (ODD) before trading options on futures. This document 
explains the characteristics and risks of options trading.

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 multiple 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 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

https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
https://www.nfa.futures.org/members/member-resources/files/security-futures-disclosure.pdf
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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. CME 
Group does not represent that any material or information contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or 
distribution would be contrary to any applicable law or regulation.

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 © 2026 CME Group Inc. All rights reserved.

Disclaimer
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Options on Futures
Futures options are very similar to equity options, but there are key differences:

- Underlying product
- Settlement
- Multiplier

Similarities:

- General Optionality
- Greeks (Delta, Gamma, Theta)

Bridge between these products is smaller than most traders believe
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CME Group Options – Quick Facts

“An Option is an Option” 
Many of the options strategies and much 
of the options “math” is transferable from 
options on stocks to options on futures. 

*Source:  CME Group

Options are among the 
fastest growing products among 
Retail traders at CME Group

Like Futures, Options on Futures
are available nearly around-the-clock, 
5 days a week.

Options on Futures are margined 
using the same capital-efficient 
SPAN margining as Futures.
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Sources: CME Direct, US-based Broker Dealer

Tuesday Jan 13 | 9:20 AM

1 E-mini S&P 500 6895 Call
DTE  3.25  (Friday, Jan 16th)
Future Px  6871.5 (Offer)
IV 17.94%

Option Mid 35.25 ($1,762.50)

• Delta  0.42

• Gamma  0.003

• Vega  2.529

• Theta -7.006

“An Option is an Option”

Let’s look at a simple example: 
Tuesday Jan 13 | 9:20 AM

5 SPY 684 Call
DTE 3.25  (Friday, Jan 16th)
Future Px 681.5 (Offer)
IV 18.09%

Option Mid 3.61 ($1,805.00)

• Delta  0.426

• Gamma  0.034

• Vega  .2527

• Theta -.7603

Any trading symbols, Index, entities or investment products 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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“An Option is an Option”
Jan 16 6,895 ES Call versus Jan 16 684 SPY Call Hypothetical P&L(January 13th - January 16th)

Sources: CME Direct, US-based Broker Dealer

Any trading symbols, Index, entities or investment products 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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“An Option is an Option”

One Day Later: ES 1 11 Points | SPY    1.12 
Wednesday Jan 14 9:00 AM

E-mini S&P 500 6895 Call
DTE 2.25
Future Px 6882.5 
IV 16.11%

Option Mid 29

• Delta  0.45

• Gamma  0.005

• Vega  2.134

• Theta -7.652

Sources: CME Direct, US-based Broker-Dealer

Tuesday Jan 13 | 9:20 AM

SPY 684 Call
DTE 3.25
SPY Px 681.5 
IV 18.09%

Option Mid 3.61

Option ($) $1,805.00

• Delta  0.426

• Gamma  0.034

• Vega  .2527

• Theta -.7603

Tuesday Jan 13 | 9:20 AM

E-mini S&P 500 6895 Call
DTE 3.25 
Future Px 6871.5
IV 17.94%

Option Mid 35.25

Option ($) $1,762.50

• Delta  0.42

• Gamma  0.003

• Vega  2.529

• Theta -7.006

Wednesday Jan 14 9:00 AM

SPY 684 Call
DTE 2.25
SPY Px 682.62 
IV 16.4%

Option Mid 2.975

• Delta  0.4504

• Gamma  0.0447

• Vega  .2131

• Theta -.8799

Price of the underlying increased and the value of the Call declined… WHY?

Any trading symbols, Index, entities or investment products displayed are for illustrative purposes only and are not intended to 
portray recommendations. Past performance is not necessarily indicative of future results.



Sources: CME Direct, US-Based Broker-Dealer

Any trading symbols, Index, entities or investment products 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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Source:  CME Group Data

Options volume by strategy
“An Option is an Option”

Options volume by strategy – CME Group 
Retail – 38% of Retail Options Volume is 
executed via spreads

38% of CME Group’s 
Retail options volume 
is executed via spreads

AG EN EQ FX IR ME Total

Vertical 47% 38% 43% 29% 35% 47% 42%

Gen. Spread 17% 22% 36% 15% 22% 21% 32%

Strangle 7% 15% 4% 34% 15% 13% 7%

Ratio 3% 5% 5% 9% 7% 4% 5%

Iron Condor 2% 4% 4% 3% 2% 6% 4%

Further strategies represent 6% or less each

Any trading symbols, Index, entities or investment products 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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Equities Options

• Typically trade in 100 share
increments

• SPY 548 Call:
3.77 Bid  @  3.79 Ask

• Because this typically
represents an option on 100
shares of SPY, in Dollar Value
this market would represent:
$ 377.00  @  $379.00

Futures Options

• Options on futures represent an option on ONE futures contract

• Therefore, the dollar value of the bid/offer is consistent with the dollar
value of the futures tick

What’s A Tick?

EXAMPLE

Micro E-mini S&P 500 
future contract size = 5 × Price of S&P 500 (5 × ~5,562)    .

Index Point = $5.00
.25 Index Points = $1.25

Therefore, the market depicted here 26.25  @  26.50 represents 
$131.25  @  $132.50

Any trading symbols, Index, entities or investment products 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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Capital Efficient

Note: margins subject to change Source: Data from US-based Broker-Dealer. 

Short 3-Day ATM ES Call
Order details:

-1 Feb 14 6,065 strike Call

Estimated Margin Required: 17,342.61

Short 3-Day ATM 5 Call SPY
Order details:

-5 Feb 14 602 strike Call

Estimated Margin Required: 60,492.00

Any trading symbols, Index, entities or investment products 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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Capital Efficient

Short 30-Day ES Strangle
Order details:

-1 Mar 14 5,975 strike Put

-1 Mar 14 6,150 strike Call

Estimated Margin Required: 13,806.27

Short 30-Day 5 SPY Strangle
Order details:

-5 Mar 14 595 strike Put

-5 Mar 14 610 strike Call

Estimated Margin Required: 57,077.50

Note: margins subject to change

Any trading symbols, Index, entities or investment products 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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CME Trading Tools

Any trading symbols, Index, entities or investment products 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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Questions
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