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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 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 authorized 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, License 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
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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 authorized 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, License 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
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Turn the options chain into a price map: where THEr T ,,.‘ )
hedging flows can concentrate, where volatilitycan .~ « " "~ —
change, and where trades need clearer invalidation. / T — L ]

Dealer exposure Support/ resistance Trade planning

Educational workflow - not execution advice
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Options chains create tradable pressure zones

Open interest concentrates hedging demand at specific strikes.

Options levels do not predict the future by themselves.
They give the trader a better map of where flows can
matter. = o
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The options chain becomes useful when itis
converted from contracts into dollar exposure by
price level.

Source context: Nasdaq options chain field definitions; Cboe / OIC education on options Greeks.
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DEX: the directional map

Delta exposure estimates where hedging flows lean with price.

DEX = Dealer Delta Exposure

DEX estimates the directional exposure embedded Y, — > O
in listed options. It answers: “How much underlying =
.. L o , O

exposure is tied to each strike” ——

911 baw L]
Why it matters How traders use it : | ;
Large DEX clusters can mark Treat high absolute DEX zones G >
price zones where hedging as candidate support, e — 5
demand and positioning are resistance, magnets, or &? > > ¢\
concentrated. invalidation levels.

Simple construction

DEX ~ sum(open interest x 100 x option delta) by strike,
moneyness and expiration

Sign conventions depend on dealer-side assumptions and vendor methodology.

Sources: Cboe Options Institute and OIC on delta; Nasdaq on open interest/ chain fields.
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How DEX is created

Convert each option contract into delta exposure, then aggregate by level.

1 2 3 4 5
.Optlon qhaln Greeks Exposure calc Aggregatg Level‘map

Strikes, expirations, open Delta per option, Net exposure by strike and Support, resistance and

. Contracts x delta .

interest, IV recalculated by spot expiry magnets
The practical output The important caveat
A strike ladder where high absolute DEX appears as thicker levels. The DEXis model-based. Treat it as market-structure evidence that must be
closer those levels are to spot, the more useful they become for planning. confirmed with price behavior, liquidity and event risk.

Source context: options-chain data fields plus option-delta definitions from Nasdaq, Cboe and OIC.
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Using DEX to predict support/resistance

DEX does not replace price action. It tells you where price action matters most.

A DEX level becomes actionable when three
things line up: exposure, proximity, and reaction.

1. Exposure
Large absolute DEX at a strike means more
directional exposure is concentrated there.

2. Proximity
Levels near current spot matter more than distant
levels unless the market is trending hard.

3. Reaction
Wait for acceptance, rejection, wick, volume shift
or reclaim before treating it as S/R.

DEX reading checklist

High DEX above spot Candidate resistance / target zone

High DEX below spot Candidate support/ invalidation zone

Cluster overlaps price

Higher confluence
structure 8

Level fails and price accepts

beyond it Do not fight the break

Better grammar for the trader
“This is the level where | will reassess” beats “this level must hold.”
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GEX: the volatility map

Gamma exposure estimates how hedging changes as price moves.
GEX =Dealer Gamma Exposure Dynamics

Gamma measures how quickly delta changes. GEX rsh
turns that into a map of how much hedging flow e
could be required as spot moves. [ S . 1

Why it matters Simple construction

High GEX levels can act like GEX ~ sum(open interest x 100 x

volatility control points: gamma x spot”2 x 1%) 7

magnets, pinning zones, or ‘ m /\ > /\A/ ‘ *
acceleration zones. Mgt -
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The sign matters more than the label.

A positive-gamma environment often behaves differently from
a negative-gamma one. That changes entries, stops and sizing.

Sources: Cboe / OIC / Optiver on gamma; SpotGamma and Barchart concept notes on GEX.
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How GEX changes the trading regime

Positive gamma can dampen. Negative gamma can accelerate.

Many similar actions Higher volatility

®

q ( Narrow
liquidity

Positive GEX

Dealer hedging is more likely to
lean against moves. Rallies may
meet selling; dips may meet
buying.

Negative GEX

Dealer hedging can reinforce
moves. Breakouts and
breakdowns deserve more
respect.

Zero-gamma or flip levels often
function as regime boundaries rather
than precise entries.
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DEX + GEX: build the options levels stack

Support/resistance is strongest when directional and volatility evidence cluster.

Options levels are most useful as a stack of evidence, not a
single indicator. © O
— )

Directional layer Volatility layer
DEX shows where directional GEX shows whether hedging is ~4 - In:
exposure is concentrated by strike. likely to dampen or amplify moves.

Price-action layer
Acceptance, rejection, volume and trend decide whether the level is
actionable.
Output to the trader

Nearest support/ resistance, zero-gamma level, regime bias,
invalidation, and “do not trade if...” conditions.

Confluence rules

High DEX + high GEX + clean reaction =plan a
trade. High exposure + no reaction = wait.
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Actionable advice

Turn levels into entries, exits, stops, and “do not trade” rules.

The goal is not to forecast every tick. The goal is to know where the next decision should happen.

Before the open At the level Plan the trade

Mark nearest DEX/GEX clusters. Wait for reaction: rejection, Define entry zone, invalidation,
reclaim, absorption, breakout or stop, target and maximum
failed breakout. adverse move before sizing.

Best practice: treat every level as a zone with a failure rule

Options levels are inputs to discipline - not a substitute for risk management.

When regime flips

In negative GEX, reduce size or
demand wider confirmation.
Avoid tight stops in noisy flow.

09/12
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How we apply levels

Our clean options-level chart shows price, levels, historical performance and expected move size.

Resistance Support ki SIR levels
Hold rate 60.80 Hold rate &5.70 . .
Stickine=s 3.60 Stickiness 35.70 s - Weekly hOldlng duration
Last 10
Wins e e 5 ¥ Expuctod Broak Out w47 - Previous 12 months
Losses 1 Loszes 0 $460, 10 2, 6% f
Untested 2 Untested 5 = e Break out |stop loss] tine 46172 perrormance
Last 50 . I [ ) E i et ) - L.
% Wios = e 151,97 - Clear actionability timing
::::::u 2; :2:::::;: 25 ¥ Expected Bounce 5222
$45, 36 10, 4% e
——————————————————————————————————————————————————————————————————————————
T Win
412. 96
‘T Win ® Loss ¥ Expected Bounce EaCh level treated
403. 21
4 gall $49, 45 11, 3% Separately
[SESEREISY Tpert e T
i Break out [stop loss] line o s - Support performance
< Expected Break Out . calculated separately from
$385,33 2, 6% Resistance
"5" Win 365 7 H
- e - Each stock has own variant
354, 46
44.71
538,95
52520
Relevant for: 3d 3% &5
117 retests 305, 7
| 79.30% probability = o0
16 172021 2225 242728 2850 1 & 5 8 1112151415131920 212226372829 1 2 5 & 5 8 11 121516 1716 192223 26425263950 1 2 3 €
L. 2026 May. 2026 June, 2026
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Historical performance

Every level should carry a backtest context before it becomes a trade plan.

DEMO VALUES - replace with production options-level backtest export

TSLA - DEX

Resistance Support

Hold rate 6080 Hold rate &5. 70
Stickiness 3. 60 Stickiness 3. 70

TSLA - GEX

Resistance Support

Hold rate 73.10 Hold rate 84. 50
Stickiness 3.50 Stickiness 9. 30

Backtest

Last10

Current regime

Last 10 Last 10 5 yr sample data hold rate ‘
Win= T W L= 5 Wins 4 Wins 5 performance
Lossms 1 Loases Losses 1 LT L] 1
Untested i Unteated 5 Untested 5 Untested &
La=t 50 Last 50
Wins 24 Win= 23 Wins 16 Wins 23
Loszea B Loases 2 Losses 3 Losses 2
Untested 22 Untested 25 Untested 31 Unteated 25 L 50 U d
JPM - DEX JPM - GEX Out of sample Price never entered level
performance zone
g Resistance Support
Resistance Support
Hold rate 56.20 Hold rate 90.90

Hold rate &6.20 Hold rate TO.00
Stickiness 13 70 Stickiness 3.10

Stickiness 8. 70 Stickiness 4. 40

Last 10
Last 10
» 2 Wins 1 Winz 2z
Wins J Hins 1 Losses 3 Loss=s [1]
Comaes = R Untested ) Untested a
Untented 3 Untested k]
g . La=st 50
ast
Wins 13 Wins ir
Wins 15 Wina il Los=es 12 Loz=ea o
Loases 18 Loases 4 Untested 25 Untested 33
el 17 Mok mmdm L1

Backtest framing: measure the first reaction after price touches an options level, then segment by confluence and regime.
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Use options levels before you trade.

Let Alfred translate the map into a decision plan.

Ask the chart Ask the regime Ask the risk rule

Where are the nearest high-DEX and high- Are we above or below the zero-gamma What invalidates the trade? Where should
GEX levels? Which level is support, level? Does the setup favor mean reversion the stop sit relative to the level and historical
resistance, or a magnet? or momentum?

adverse excursion?

Do not replace a system with this data!

Your Thesis | nearest levels | regime | entry zone | upside

Try the options-level chart + Alfred Keep the human in control: levels inform trade planning; execution and risk rules stay deterministic.
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