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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.

Complex or Leveraged Exchange-Traded Products are complicated instruments that should only be used by sophisticated investors who fully understand the

terms, investment strategy, and risks associated with the products.

As with all investments, your capital is at risk
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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

As with all investments, your capital is at risk
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SPX Box Spread = Zero-Coupon Bond

The Basis: Analysis of an SPX Box Spread Cash Flow Example

Example: Lending via Box Spread

Pays $998.35 for a box spread

with 100 multiplier, equivalent to $99,835

Receives $100,000 at expiration

%

$100,000 - $99,835 = $165 —> Implied Interest of 4.57%

© 2026 Cboe Exchange , Inc. All rights reserved . C boe 2



Long Box Spread - Lending Use Cases

Buy a Box Spread to synthetically lend at the SPX box-implied rate
“ption [ Action | Totm CashFlow ____

$8,000 index value
- $6,000 strike price
Long call @ 6,000 Exercised = $2,000

» Convert idle cash into a structured o % 100 units
position earning a defined yield — no At Expiration SPX = 8,000 = $200,000
market exposure. Short put @ 6,000 Expired $0

$7,000 strike price
* Long boxes match the transition At Initial Execution SPX =7,100 - $8,000 index value
. . . Short call @ 7,000 Exercised = ($1,000)
horizon, historically earns 6—-59 bps _ Total Cash % 100 units
above T-Bills and 15-60 bps above Sl Flow = ($100,000)
SOFR with zero equity exposure. Long put @ 7,000 Expired $0
quity exp Buy call = ¢4 404.50 ($140,450)
@ 6,000 Total Cash Flow  $100,000

* Replaces the default money market / Sellput ¢4 60 $11.860 Net Profit: ($96,790) + $100,000 = $3,210
Mooy S 1 & betterrisiciree oo | opion [ actin | TotalCashFlow
alternative. Sell call bl

$610.10 $61,010 Long call @ 6,000 Expired $0
@ 7,000
« Dividends, coupons, and realized By Pt g005 1 i 22’888 intd.ix value
. . , - $6, strike price
gains accumulate between @ 7.000 Shortput @ 6,000  Exercised = ($500)
scheduled distribution dates. Net Cash Flow  ($96,790) x 100 units
= ($50,000)

« Align box expiration to distribution Short call @ 7,000 Expired $0

schedule — converting the wait into a $7,000 strike price

- $5,500 index value

At Expiration SPX = 5,500 Long put @ 7,000 Exercised = $1,500
x 100 units

= $150,000
Total Cash Flow $100,000
Net Profit: ($96,790) + $100,000 = $3,210

yield window.

© 2026 Cboe Exchange, Inc. All rights reserved.



Short Box Spread - Borrowing Use Cases

Sell a Box Spread to borrow at the SPX box-implied rate

Replace SBLs

Replaces security-based loans (SBLs)
Cuts typical 6—7%+ borrowing cost by 2—-3%.

Always tax-deductible. No capital gains triggered.

Long-Term Financing

A 5-year short box spread (2026—2031) provides fixed-
rate financing at ~4% vs. 6%+ mortgages.

Long-dated options lock in predictability and fixed cost.

Tax-deductible, uncapped.

Liquidity Without Selling

Access liquidity without triggering capital gains
* Bridge Loan / Capital Call

« Tax Liability Funding

* Real Estate Down Payment / Second Home

* HELOC Replacement / Business Loan
» Working Capital / Lifestyle Purchases

Keep your portfolio invested — borrow instead of sell.

© 2026 Cboe Exchange, Inc. All rights reserved.

At Expiration SPX = 8,000

At Initial Execution SPX =7,100

Action Total Cash
Flow

Sell call
@ 6,000

Buy put
@ 6,000

Buy call
@ 7,000

Sell put
@ 7,000

$1,404.50 $140,450
$118.60 ($11,860)
$610.10 ($61,010)
$292.10 $29,210

Net Cash Flow $96,790

At Expiration SPX = 5,500

Short call @ 6,000

Long put @ 6,000

Long call @ 7,000

Short put @ 7,000

Exercised

Expired

Exercised

Expired
Total Cash Flow

$6,000 strike price
- $8,000 index value
= ($2,000)
X 100 units
= ($200,000)

$0

$8,000 index value
- $7,000 strike price
= $1,000
X 100 units
= $100,000

$0
($100,000)

Net Profit: $96,790 - $100,000 = ($3,210)

| Option | Action _| Total Cash Flow

Short call @ 6,000

Long put @ 6,000

Long call @ 7,000

Short put @ 7,000

Expired

Exercised

Expired

Exercised

Total Cash Flow

$0

$6,000 strike price
- $5,500 index value
= $500
x 100 units
= $50,000

$0

$5,500 index value
- $7,000 strike price
= ($1,500)
x 100 units
= ($150,000)

($100,000)

Net Profit: $96,790 - $100,000 = ($3,210)



As of 27t February 2026

» SPX Box Rate 3M  4.17% spread
3.67% 50bps

» SOFR 3M 3.67% 50bps

SPX Box Spread Implied Yield vs T-Bill and SOFR > msiism

SPX Box Spread 3m Implied rate
| TERM SOFR 3M | US 3M Treasury

4.8%

4.6%
4.4%
M’\,ﬁ‘
4.2%
\\

Q2
w
4.0%
3.8%
. SPX Box rate MINUS T-Bill ~ 6-59 bps \'\,\/v:\,'/‘*”"‘“
| SPX Box rate MINUS Term SOFR ~ 15-60 bps
3.4%
1/1/2025 4/1/2025 7/1/2025 10/1/2025 1/1/2026
SPX Box Spread 3M Implied Rate —US 3M Treasury Term SOFR 3M Sources: Cboe, Bloomberg
Cboe -

Min-Max spread over January 2025 to February 2026 period

© 2026 Cboe Exchange, Inc. All rights reserved.



Trade up to 15Y expiry

SPX up to 5 years, SPX FLEX up to 15 years

4.4%
4.2%

4.0%
—e—SPX Box Spread Implied Rate

Treasuries

3.8% 4 ‘

3.6%

Implied Rate

3.4%

3.2%

Years to Expiry

©2026 Cboe Exchange, Inc. All ights reserved. As of February 27t, 2026. Sources: Cboe, U.S. Department of the Treasury. C boe



One Day Market Statistic

Example of 2/27/2026

Total Loan
Median Loan

Source: Cboe

© 2026 Cboe Exchange, Inc. All rights reserved.
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SPX Box Market is Liquid and Standardized

Average Daily Loan Notional of $1.4 billion

Large growth
. 53% from 2023 to 2024
. 2.5x from 2022 to 2024

Standardized

. 88% SPX 3" Friday

. 89% of Notional in 1000-width box
Two active markets

. Outcry: 97% of Notional traded

.  Electronic: 81% of trades

Market Participants

. # Makers: 44 # Firms: 43

. # Customer groups: 44

© 2026 Cboe Exchange, Inc. All rights reserved.

Average Daily Notional

1.4 billion

Number of Trades per
Executive Channel

M ELECTRONIC (81%
OPEN OUTCRY (19%)

% Notional by
Executive Channel

Most Standard Boxes

59%
notional represented
by SPX 6000/5000

Market Size

281 billion notional traded in 2024

Up 53% vs 2023

Implied Rate Premium

+6 to 59 | +15 to 60

basis points basis points
vs 3M T-bill vs 3M SOFR

AN AN AN AN

Notional Traded
per Osi Root

0
\ W SPX (8868%)
SPXW (9.58%)
W 4SPX (1.01%)
W 25PX (0.73%)

Median Notional

$86k $20m

Electronic Floor

Cboe -

Statistics for 2025, as of 2025-12-31, unless specified otherwise. Source: Cboe



Market Liquidity by Expiry

Most SPX Boxes are traded within 6 Months

23.8% 23.8%
37.1% 60.9%
. 3to6 18.7% 79.6%
. 6to12 12.1% 91.7%
- 12t024 | 4.9% 96.6%
1.4% 98.0%
0.7% 98.7%
0.9% 99.6%

60+ 0.4% 100%

Table: Distribution of notional traded by expiry bucket, for SPX Box Spreads using standard SPX options. Source: Cboe

© 2026 Cboe Exchange, Inc. All rights reserved. C boe 9

Statistics are computed for 2025, as of 2025-12-31, unless specified otherwise.



How to Construct an SPX Box Spread

Lend = Buy SPX Box Spread

Payoff: A fixed payoff at expiration similar to a
zero-coupon bond

SELL Payoff of a SPX Box Spread (6000/7000)
$2,000
CALL
OPTIONS OPTIONS
CONTRACT CONTRACT $1,500
$1,000
% $500 / /
o
OPTIONS OPTIONS $0 - v
et e b 5000 .--6000 7000, 8000
-$500
4 options with a same expiry and 2 different strike prices
i i -$1,000 Underving Level
Important Risks to Consider: nderlying Leve
- If non-European Style Long 6000-Call +« < Short 6000-Put Payoff
- If not traded as a package (4 leg complex order) e Short 7000-Call Long 7000-Put

- If not cash settlement §
© 2026 Cboe Exchange, Inc. All rights reserved. C boe 10



Evolution of Strike Combination

Standardization of Strikes Allows Open Interest Concentration / Netting

Proportion of Loan Notional
Traded by Strike Combination

e 5000/4000 6000/5000 7000/6000 eeeee SPX
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

5,300

"\/\_ 4,800

2024-01 2024-04 2024-07 2024-10 2025-01 2025-04 2025-07 2025-10 2026-01

Source: Cboe

© 2026 Cboe Exchange, Inc. All rights reserved. C boe 1



How to iImply Rate From Trade Data

Example From the White Paper

Long Box Spread (Lending)

Box Spread implied yield formula Trading Date 07/08/2025  (Tuesday)
Expiration Date 07/18/2025 (Friday)
1 Box price at execution Days to Settlement* 10 + 3 (weekend) = 13
r=—in| — . . . _
T \Difference in strike prices
Implied Rate 4.573%
Premium $-1,592.40 (Long)
Call
ik
Apply the formula to the example, we get: Strike 0,000
Premium $0.15 (Short)
Put
1 @@:.35 - Strike 6,000
r=— 137360 In 1000 ~ 4.573% o, Premium $594.50 (Short)
’ a
Strike 7,000
Premium $-0.60 (Long)
Put
Strike 7,000

Note: we use 360 day-count convention.
© 2026 Cboe Exchange, Inc. All rights reserved. C boe 12

*For a Friday, the settlement would happen the following business day so T+3, instead of usual T+1



Review of Benefits of SPX Box Spread

SPX is the Right Contract for Box Spread Trading

E
> —
=
gg Liquidity, transparency

© 2026 Cboe Exchange, Inc. All rights reserved. C boe 13




Developing the Nascent SPX Box Electronic market

Standardized 100k Loan Size

Average Daily Loan Notional

Growth Statistics (2023 vs. 2025)

. of trades are Electronics
. loan notional traded
. number of participants LY

In December 2025, on the Electronic Market, the Average Daily o

Loan Notional was up 82% and the Average Daily Number of Trades
up 88% compared to January 2025.

Figure 1: Box Spread — Electronic Market Loan Notional Growth in 2025

Cbhoe “Quoted Spread Book” Initiative
1. ‘Designating’ 10 Box instruments (standard SPX)
o first 4 serial, o0
« first 3 quarterly, and
« first 3 December. ;s

Average Daily Number of Trades

180

on designated instruments
3. More information on the Quoted Spread Book page:

© 2026 Cboe Exchange, Inc. All rights reserved.

Figure 2: Box Spread — Electronic Market Trade Growth in 2025


http://cboe.com/qsb

Growing the Nascent Electronic Market

Executed Price Distance to SBBO Mid (0% = Execution at SBBO Mid)

100%
90%
80%
70%
60%
50%
40%

30%

canEEEE,

0-1 month 1-2 months 2-3 months 3-6 months 6-12 months 1-2 years 2-3 years 3-4 years 4-5 years 5+ years

X

Box plot of executed price distance to the SBBO mid (in percentage) for 2025. The data includes all SPX Box
Spreads with a strike width greater than or equal to 1,000.

© 2026 Cboe Exchange, Inc. All rights reserved. SOUI’CG: Cboe C boe 15



How to see SPX Box Spread COB in Action

Currently Available via Silexx and Cboe.com

For real-time streaming data, customers can
1. Consume Complex PITCH and TOP data feeds.
2. Log on to Silexx Trading Platform

3. Go to Cboe.com’s

Silexx Complex Order Book — Tab Box Spread (filtering SPX + 5000/6000) Cboe.com’s book viewer
© oop Quoted Spread Book

55PX

~ SEPS00INDEX LAST: 6, 50 EID: .00 ASK: .00 3 © §} =
2025-11-18, T1P8d3, QSB, BOX_SPREAD
- ALL 51,548 AP 0 | BUTTERFLY 3,009 | CALENDAR 433 | COMEO 4 CONDOR 777 | COVERED O | cUSTOM 10442 | DIAGONAL O || SHOW OHLY QUOTED STR:
DESCRIPTION STRATEGY SYMBOL EXPIRATION & : i STRIKE T &0 r:lr;LE:-: : TOF OF BOOK LASTIDTRADES
= "u: — > ; SIZE PRICE PRICE VOLUME TIME
Box Spread  SPX-T1P8d3 12/19/2025 5000/6000 : 99570DR  995.80 DR 99560 1 1197:31.327016436

SPX-T1P8KW 1/16/2026 5000/6000 993.40 DR
SPX-T1P8KX 2/20/2026 5000/6000 995.00 DR ¢
SPX-T1P8KY 4/17/2026 : 5000/6000 982.70 DR =
SPX-T1P83u 8/21/2026 5000/6000 2 968.00 DR 969.65 DR
SPX-T1P8CZ 9/18/2026 3 5000/6000 . 96550 DR 967.50 DR 2 995.80
SPX-T1PAxH 11/20/2026 3 5000/6000 0 958.05 DR 1 995,70
SPX-T1P87E 12/18/2026 3 5000/6000 2 956,70 DR 958.20 DR . o500
SPX-T1P8g1 6/17/2027 5000/6000 950.00 DR
SPX-T1P&CQ 12/17/2027 : 5000/6000 0 922.00DR  935.00 DR g 10 500.00

SPX-T1DTuT 12/15/2028 5000/6000 3 865.00 DR
SPX-T1DBzh 12/21/2029 5000/6000 2 851.50DR 888.00 DR
SPX-TTP9HN 12/20/2030 5000/6000 5 819.50DR 821.50 DR

© 2026 Cboe Exchange, Inc. All rights reserved. Book Viewer url: + Instrument Quote C boe 16


http://cboe.com/qsbreference
http://cboe.com/qsbreference

Choe SPX Box Spread Rates Indices

Available on Cbhoe Global Indices and soon available with other Data Vendors

| Box Symbol | Expiration | Chbhoe SPX Box Rate Indices

BOX18M26 2026-06-18 4.10%
BOX17N26 2026-07-17
4.00% —BOX18M26
BOX21Q26 2026-08-21 BOX17N26
BOX18U26 2026-09-18 3.90% *MMNM'\MWWWN BOX18U26
=—BOX210Q26
BOX18226 2026-12-18
. BOX18726
BOX19H27 2027-03-19 3.80% BOX19Z31
BOX17M27 2027-06-17 ——BOX19H27
3.70% a—B0OX20Z30
BOX17227 2027-12-17 Sox 17127
BOX15Z728 2028-12-15 3.60% ™ w.WNMWMMW —B0X21229
BOX21Z29 2029-12-21 ——BOX17z27
3.50% BOX15728
BOX20230 2030-12-20 2026-02-27 2026-02-27 2026-02-27 2026-02-27 2026-02-27 2026-02-27 2026-02-27
BOX19Z31 2031-12-19 09:31:00 10:31:00 11:31:00 12:31:00 13:31:00 14:31:00 15:31:00

m January  February March April May June July August September October November December

Character F G H J K M N Q U \ X Z

© 2026 Cboe Exchange, Inc. All rights reserved.

Source: Cboe C boe}‘ "



SPX Box Swap Market is Liquid and Standardized

Average Daily Loan Notional of $730 million

Large growth

. 101% from 2024 to 2025

. 4.5x from 2023 to 2025
Standardized

. 79% of Notional in 1000-width box

. Match strikes combination of SPX
Box Spread

An Outcry market

. Outcry: 100% of Notional traded
Market Participants

. # Makers: 27 # Firms: 28

. # Customer groups: 30

© 2026 Cboe Exchange, Inc. All rights reserved.

SPX Box Swap is the roll market for SPX Box
Spread

» Buy box swap = sell long expiry, buy short expiry (of box spreads)

» 42% market is traded less than 10-days to expiry

Average Daily Notional Most Standard Boxes Market Size Notional Traded

per Osi Root

569 m | I I ion 53 % 143 billion notional traded in 2025
notional represented Up 101(,)’0 VS 2024

n
by SPX 6000/5000

EEEER
NN oD ow
i B e G

Source: Cboe

Cboe

Statistics for 2025, as of 2025-12-31, unless specified otherwise. Source: Cboe



Margin Requirements

Margin 101

Long Box Spread in a Reg. T Margin Account
. Margin requirement of 100% of the debit (full cash payment)

Short Box Spread in a Reg. T Margin Account
. Margin requirement of 100% of the box value at expiry (proceeds may be applied)

. The credit generated cannot be used for trading unless marginable securities with collateral value are
available to meet the margin requirements

. If collateral is used, there is a risk of a margin call if the value of the collateral declines
Long Box Spread $99,835 (100% of debit)* $0
Short Box Spread $100,000 (100% of expiry value)* $0

Figures shown are examples based on regulatory minimum margin requirements. A clearing broker may have
higher requirements. Contact a clearing broker for full details. Also, confirm regulatory minimum margin

requirements with FINRA, the examining authority for all U.S. clearing brokers.

© 2026 Choe Exchange, Inc. All rights reserved.  * Requirements vary based on account type and broker specifications. Portfolio margin accounts may offer enhanced efficiency through risk- C boe
based calculations, for which brokers set their own “in-house” eligibility requirements.



Margin Requirements

Good Practices When It Comes To Short Box Spreads

To utilize short box spread sale proceeds, deposit marginable stocks worth not less than twice the
short box spread margin requirement (50% of the value of the marginable stocks can be used to meet
the box spread initial regulatory minimum margin requirement).

To mitigate margin call risk, deposit more collateral than necessary. See below an example with Margin
Account Equity of 70% market value.

Examples after proceeds of a 1000-width box withdrawn

Collateral Cash Margin Margin Account
Market Value Balance Requirement Equity

Minimum Initial Margin - . $100,000
Reg. T margin account 200 BITEH0Y (50% of market value)
Example of Initial
Margin to Mitigate $333,334 $0 $100,000 B

*Figures shown are examples based on initial minimum regulatory margin requirements. A clearing broker may have
higher requirements. Contact a clearing broker for full details. Also, confirm initial minimum regulatory margin

requirements with FINRA, the examining authority for all U.S. clearing brokers. While marginable stocks have a loan

value of 50%, Treasury bills have a value greater than 90% for most brokers. Cboe

© 2026 Cboe Exchange, Inc. All rights reserved. 20



SPX Box Spread Monthly Report

SPX Box Spread - Monthly Report March 2026

Box Spread Yield

Spread over SOFR in bps

medial

Yield Comparison: Box Spread, Treasury Yield and Term SOFR

‘ZN’—/—N

2026.0303 202603 2006031 20260327

Spread over Treasury in bps
n green is the median spread over the
period

09 20260313

0325 20260331

46 = Box Spread interpolated 3M rate = Fed St Louis 3M Treasury = Term SOFR 3M

Market Statistics

Average Daily Loan Notional

$1.66B

Notional Traded per OSI Root Notional per Execution Chan...

(B153%) me

b, 2026

Loan Notional and Transactions by Execution Notional per Channel

N QUTCRY (59%)

Execution Channel

ELECTRONIC OPEN OUTCRY

Total Loan Notional $4.158 $32368
Median Loan Notional $100k $25M
# Transaction 4,305 664

© 2026 Cboe Exchange, Inc. All rights reserved.

Term Structure of Executed Box Spread Implied Rates

4.00¢

# Trades per Execution Chan... Notional Distribution by Expiry Bucket

Expiry Bucket

0-1months
1-3 months
3-6 months
612 months
12-24 months
24-36 months
36-48 months
48-60 months
60+ months
# Trades per Channel

OPEN QUTCRY (13%]

4

% of Notional Traded

2254%
2811%
18.88%
2067%
5.55%
3.03%
0.75%
036%
0.09%

Cboe

Cumulative %
22.54%
50.66%
69.53%

99.54%
99.91%
100.00%

Cboe

21



LEARN MORE

WWW.CBOE.COM/BOXSPREAD

Or email us at boxspread@chbhoe.com



http://www.cboe.com/boxspread

Important Disclosures

There are important risks associated with transacting in any of the Cboe Company products discussed here. Before engaging
in any transactions in those products, it is important for market participants to carefully review the disclosures and disclaimers
contained at: https://www.cboe.com/us_disclaimers/. These products are complex and are suitable only for sophisticated
market participants. In certain jurisdictions, Cboe Company products are only permitted for investment professionals, certified
sophisticated investors, or high net worth corporations and associations. These products involve the risk of loss, which can be
substantial and, depending on the type of product, can exceed the amount of money deposited in establishing the position.
Market participants should put at risk only funds that they can afford to lose without affecting their lifestyle.

The information provided is for general education and information purposes only. No statement provided should be construed
as a recommendation to buy or sell a security, future, financial instrument, investment fund, or other investment product

(collectively, a “financial product”), or to provide investment advice.

In particular, the inclusion of a security or other instrument within an index is not a recommendation to buy, sell, or hold that
security or any other instrument, nor should it be considered investment advice.

Past performance of an index or financial product is not indicative of future results.

Brokerage firms may require customers to post higher margins than any minimum margins specified.

No data, values or other content contained in this document (including without limitation, index values or information, ratings,
credit-related analyses and data, research, valuations, strategies, methodologies, and models) or any part thereof may be

modified, reverse-engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval
system, without the prior written permission of Cboe.

© 2026 Cboe Exchange, Inc. All rights reserved. C boe 23



Important Disclosures

Cboe does not guarantee the accuracy, completeness, or timeliness of the information provided. THE CONTENT IS PROVIDED
“‘AS IS” WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION, ANY
WARRANTY WITH RESPECT MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.

Hypothetical scenarios are provided for illustrative purposes only. The actual performance of financial products can differ
significantly from the performance of a hypothetical scenario due to execution timing, market disruptions, lack of liquidity, brokerage
expenses, transaction costs, tax consequences and other considerations that may not be applicable to the hypothetical scenario.

Cboe®, Cboe Global Markets®, Bats®, BIDS Trading®, BYX®, BZX®, Cboe Digital Exchange, LLC®, Cboe Clear Digital, LLC®,
Cboe Options Institute®, Cboe Vest®, Cboe Volatility Index®, CFE®, EDGA®, EDGX®, Hybrid®, LiveVol®, Silexx® and VIX® are
registered trademarks, and Cboe Futures ExchangesM, C2sM, f(t)optionssM, HanwecksM, and Trade Alerts™M are service marks of
Cboe Global Markets, Inc. and its subsidiaries. Standard & Poor's®, S&P®, S&P 100®, S&P 500® and SPX® are registered
trademarks of Standard & Poor's Financial Services LLC and have been licensed for use by Cboe Exchange, Inc. Dow Jones®,
Dow Jones Industrial Average®, DJIA® and Dow Jones Global Indexes® are registered trademarks or service marks of Dow Jones
Trademark Holdings, LLC, used under license. Russell, Russell 1000®, Russell 2000®, Russell 3000® and Russell MidCap®
names are registered trademarks of Frank Russell Company, used under license. FTSE® and the FTSE indices are trademarks
and service marks of FTSE International Limited, used under license. MSCI and the MSCI index names are service marks of MSCI
Inc. (“MSCI”) or its affiliates and have been licensed for use by Cboe. All other trademarks and service marks are the property of
their respective owners.
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