State of the Options Industry — Q3 Update
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2025 Update

Double-digit returns for equity investors and increased volatility are driving unprecedented levels of activity in listed
options this year, with data indicating total volume in 2025 will top 13.8 billion contracts, a sixth straight annual record.

Through September 2025, market-wide volume is averaging a record 59 million contracts daily, 22% above 2024, with
strong increases in Single Stock flow (+25%), ETF options (+18%) and Index option trading (+17%), while FLEX option
volume is up nearly 50% to 1.3M contracts daily, 10x the level traded in 2019.

21 days this year have seen total volume over 70M contracts, 5 days have exceeded 80M and a new all time record
set on April 4t at 101.9M contracts (eclipsed in early Q4 when 110M contracts traded on October 10t).

Index option volume has surged to nearly 4.9M contracts daily, including record average daily volume of 858K in VIX
options and a record 3.8M in SPX (of which, 2.15M or 57% are ODTE).

Primary growth drivers include increased retail engagement, responsible for nearly half the total daily option volume, a
resurgence in large-block institutional trades over 1000 contracts in size, making up nearly 10M contracts per day in
Q3 alongside sustained periods of high realized and implied volatility.

Additional industry milestones include confirmation that IEX will launch a new exchange launch in early 2026, bringing
the exchange count to 19, run by 7 operators, and the opening of a new trading floor in Miami as part of the MIAX
Sapphire exchange.

Regulatory and brokerage trends favor further growth, with FINRA moving to ease the pattern day trading rule for small
accounts, while leading retail brokers are expanding product offerings to include a wider range of derivatives and
prediction markets.
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Market Size

Marketwide Daily Averages through Q3 2025

Daily Average 2020 2021 2022 2023 2024 2025 Y/Y Chg Trend
Calls 16.83M 24.04M| 21.45M| 23.00M| 27.05M| 33.63M 24.3%|
Puts 12.21M 14.56M 19.08M| 20.43M| 20.63M| 24.82M 20.3%| —
Total 29.04M|, 38.62M| 40.53M| 43.43M| 47.68M| 58.45M 22.6%| ——
ODTE Volume 3.83M 5.85M 6.44M 8.53M 9.96M 13.43M 34.8%|
Option Notional | $875.0B $1.4T $1.7T $2.1T $2.8T $3.7T 31.8%|
SpotVolume 9.54B 9.66B 10.98B 10.07B 10.41B 13.95B 34.0%
Spot Notional $463.9B $548.9B| $564.0B| $504.0B| $595.7B| $772.1B 29.6%| -
Premium $17.98 $20.6B $25.3B $20.4B $26.2B $34.6B 32.0%
Executions 3.99M 5.75M 5.47M 5.33M 6.20M 7.88M 27.2%| ——
Open Interest 332.30M 417.24M| 432.01M| 430.22M| 469.48M| 522.386M 11.3%| ——
Flex Ol 6.15M 7.96M 9.5/M| 16.18M| 26.2/M| 35.59M 35.9%|

Max Underlyings 4449 5598 6033 6052 5941 5854 -1.5% o
Max Contracts 1.35M 1.61M 1.66M 1.64M 1.7/M 1.90M 7.0%| ——
Max Expiries 61 61 70 80 90 82 -8.9%|

© 2025 Cboe Exchange, Inc. All rights reserved
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Annual Option Volume
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Product Type ADV

Volume - Product Type
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Average Daily Option Volume
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Volume - Product Type

Top 10 Option Volume Leaders 2025
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Volume — Time to Expiry

Average Daily Option Volume by Days to Expiry - All Products
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= Average Daily Spot Volume

Average Daily Option Volume (Notional Shares)
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Average Daily Option Volume - Options vs Spot
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Volume - Index
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Volume - Index
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Volume - Index Global Trading Hours
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Avg of Time Weighted Best Spread

Liquidity — SPX Global Trading Hours

Avg of VIX Close

SPX - Bid-Ask Spread 0-7DTE, +/- 1% ITM/OTM
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Liquidity — SPX Global Trading Hours

SPX - Displayed Size 0-7DET, +/- 1% ITM/OTM
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Trade Size

Average Execution Size
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Volume - Open Interest

Average Daily Total Open Interest
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Volatility — Supply and Demand
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1600 SPXW Nov25 5300 Puts $11.20 (CboeTheo=11.34) [E[[l] CBOE 14:00:41.962 IV=40.7%
$11.10 - $11.40 x 101 CBOE WS PRNERR MUNPELAIN Y7 9% strike)

Tail'Hedgers buying far-OTM Puts

EE500 SPX Nov25 4200 Puts $2.65 (CboeTheo=2.57) [CBOE] 13:25:50.840 IV=61.4% #2.5
CBOE 1467 x $2.45- $2.75x 71 01=7125, A=-0.6%, Vega=519k {

Relative Value OTM Put Buyers

600 SPX Nov25 5750 Puts $23.05 (CboeTheo=22.98) CBOE 14:55:12.856 IV=33.0% +2.1
ICBOE 682 x §22.40 - $23.00 x 379 CBOE MR W.EL FE VLIPS ¥ (86 % strike)

Portfolio Hedgers buying OTM Puts
EB3000 SPX Nov25 6250 Puts $48.27 (ChoeTheo=48.47) [CBOE] 12:07:34.981 IV=23.9%
CBOE 136 x 847.70 - $48.40 x [1301=13k, A=-18%, Vega=3$1.64m [CEETGLE)
775 SPX Nov25 6950 Calls $23.30 (CboeTheo=22.74) [CBOE] 14:40:28.977 IV=14.4% +1.5
[CBOE 112 x $22.80 - $23.60 x 243 CBOE [$15: W W EEBVEREELE L. (104 % strike)|

(ChoeTheo=1.16) [N CBOE 12:15:08.025 IV=13.3% 0.5
=5390, 3%, Vega=532k [[EETIS),

Speculators buying far-OTM Calls

10/16/25 Cboe LiveVol, LLC (inspiration Carmika Partners)
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Volatility — SPX Skew

SPX 30d Implied Volatility and Put-Call Skew

SPX 30d IV and Skew
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Volatility Case Study— SPX April 2025

SPX 30d 10% OTM Put

2.5% 6500

SPX 30d 10% out-of-the-money Put (Y%spot)

4812025, 2.21%

_2.0%
=]
2
P s fa%s) @
] 1.5% 5500 E
£ o
’.,:; 1.0% m— PUt Price (% Spot) R—- - ¢ 5000 E
(4]
] e =
e — 3/25/2025, 0.13% 4500
e e e
0.0% 000
o i e 5 Gy A - R o 4o - e B A R TR TP, B R - e a4 oA Ao do A A d e
R R it g R gt N L g L g L L L L Vg R g
W Uy | Sl iy ¥ ) i s v L S VoA T T > L R R S | 1% Vv W
R L g Ay e R A A g S - L A R S A L - s e g M R A
YO Y K P S S Sl L L RPN P P L L L U ML S
SPX 30d 10% otm put price
$120.00 putp $ 6500
$100.00 £000
5776.65 e
£80.00 .
. cenn
2 =g
L $50.00 m— Pt Price (3) — 5PN o
E Fata'a 2
= 5000 2
$40.00
— o
£20.00 3/25/2025, $7.29 4500
- ~
8 000
R L UG U g g g g R I L g g g g g g i g g g o P P P
o & o o o o R g &5 o o ot @,n{‘p 5 PL“W o Q{L o ’;\{v o Uy Q{v o o Nh{v o5 P oF
' SRS SN SN L R U P L I M P Sl R U L L S M S M i U

Recent selloff resulted in sharply higher implied volatility with SPX dropping 800 points, or 13%, between March 25th and April 8th and VIX index climbing from 17.48 to 52.33. The costof a 10% out of the
mongy put in SPX, expiring in 30 days, increased from about $7.50 on March 25th to nearly $110 on April 8th, or 13 to 221 basis points of spot, illustrating extreme demand for protection at time of extreme
stress. By contrast- if a hedger had bought 30day 10% out of the money puts on March 25th for $7.50 they could have unwound them on April 8th for over $300.

4/24/25 Cboe LiveVol, LLC
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Volatility — Catalysts
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Implied Earnings Event Deviation (/egap NFLX)
MFLX 1199.36 close 10/17 @IT1
Eamings After Close on 10/21

10424 Term ATMIV: Daily 4.5%, Annualized 71.6%
10/31 Term ATMIV: Daily 3.5%, Annualized 55.1%
Implied Earmnings Deviation

Daily 9.3%, Annualized 148.0%

One Sigma Range $1092.62 - §1316.53
Two Sigma Range $995.38 - §1445.15

Date PreEarn Implied PostEarn Change
07/18/25 5127448 B.4% 8120024 $-65.24 (-5.1%)
0472125 5971.81 8.8% 598791 $+16.10 (1.7%)
01/22425 $6869.68 12.6% $953.99 $+84.31 (9.7%)
10/18/24 $687.57 10.0% §763.89 547632 (11.1%)
07/19/24 564304 12.0% 863334 50,70 (-1.5%)
04/19/24 $610.56 12.0% 8555.04 555,52 (-9.1%)
01/24/24 £492.19 12.5% 554487 5+52.68 (10.7%)

10/19/23 £346.19 12.9% $401.77  $+55.58 (16.1%)
Historical Earnings Move: Mean 8.1%, Median 9.4%

NearTerm Straddle Indication:
Term  Strike NEBO Size %Spot(Mid)
10/24  §1200 594.40-597.30 20x52 8.0%

10/17/25 Cboe LiveVol, LLC

2025 Cboe Exchange, Inc. All rights reserved ‘ boeE 20




Market Structure

ICE

Cboe MIAX 2]0),¢

Nasdaq

PHLX

MIAX

CBOE

PEARL
EMERALD

NOM

C

BXO EDGX

| CBOE _
__EDGX__

2025 Market Model

GEMINI BZX SAPPHIRE
PFOF
2025 Marketshare by Exchange o
SPHR  AMEX
257% 6.84%
MERCURY NOM /.
3.56% PHLX
MEMX
MRX 9.02% 3.30% 2025 Marketshare by
2.79% : 0 BOX
Operator Options
MPRL BXO 6.62%
2.45% sooy|  151%  Cboe e
O< /0 ’ Global
BZX Markets Miami
4.06% 30.71% Holdings
MEh/lX c2 15.29%
3.30% 2.70%

PFOF

or Maker 4 brid

Rebate Taker

© 2025 Cboe Exchange, Inc. All rights reserved

ISE CBOE
6.30% 17.68%
GEMX

3.55% EMLD

3.33% EDGX
6.27% 2025 Market Share

(all products, includes FLEX)

Nasdaq
26.74% ICE
17.34%

9/30/25 Cboe LiveVol LLC

Cboe -



Market Structure

Exchange Market Share
100%
90% MEMX
BOX
80% EMLD
SPHR
70% MPRL
m MIAX
60% PHLX
mNOM
m MRX
40% u[SE
m GEMX
30% ARCA
AMEX
20% mBZX
EDGX
10% c2
m CBOE

0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9/30/25 Cboe LiveVol, LLC

© 2025 Cboe Exchange, Inc. All rights reserved C boe® 22



Market Structure

Exchange Operator Market Share

2.46% BOXOptions

6.24%

90%
80% Cboe Global
Markets

o 30.81% 2025 Marketshare by Operator

(o]

ICE MEMX

60% 2028, 1030 m MEMX

(o} |

. o]

50% o Global = Miami Holdings

\EWGIS

ICE
30.71%
Nasdaq

m Cboe Global Markets

40%

30%

20%

10%

0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9/30/25 Cboe LiveVol, LLC

© 2025 Cboe Exchange, Inc. All rights reserved C boe® 23



Market Structure- Participation

Clearing Type
All Products - Avg Daily Volume

60.0M
Firm
Customer
40.0M

Avg Daily Volume
w
o
o
<

20.0M
\/\—\/_/\/\/\/\/\’_\/

10.0M

L e e e e T o T e e T e e T e T e T e e e T e T e o T T S T S - T S S T S e
e R R — R R R R R B = B R — = S e e e e B R S o B B R R i B R I B — B — S i S S e R = S R S R R B — I — e i R i A = —

[cXeNeNellcNeNecNelcReNecNeclcNeNeNellcNeReNellcNeNeNelcNeNeNelicNeNeNellcNeReNelcNeNeNelcNeNeNellcNeNeNellcNeNeNecllcNeNe el e R Ne]
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9/30/25 Options Clearing Corp and Cboe LiveVol, LLC

© 2025 Cboe Exchange, Inc. All rights reserved ‘ boe® 24



Listings

Contract Proliferation

1,800,000 Max Listings 6500
2023 Qtr1, 6,030

mmmm Single Stock Contracts

1,600,000
6000
ETF Contracts
1,400,000
mmm [ndex Contracts 5500
1,200,000 . "
B e Jnderlyings 8
4 1,000,000 5000
3 o
: 5
‘E’ 800,000 4500 2
3 o
o [
600,000 Vi List )
in Listings
2020 Qtr2, 4,265 4000
400,000
200,000
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9/30/25 Cboe LiveVol, LLC

C‘o
© 2025 Cboe Exchange, Inc. All rights reserved ’ boe<D 25
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Listings

Peak Listings by Underlying Type

4482
mINDEX mETF m STOCK 4354
3852
1522
1206
639 656 698 709 768
66 72 57 42 38 38 40
| | —_— — — — —
2016 2017 2018 2019 2020 2021 2022

4481

1622

41

2023

4279

1718

40

2024

3984

1932

40

2025

1325 new underlying listings since 2020: 2 indexes, 310 single stocks (1.6% CAGR), and 1013 ETFs (18.3% CAGR)

© 2025 Cboe Exchange, Inc. All rights reserved

9/30/25 Cboe LiveVol, LLC
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Concentration - Volume

2025 Product Volume Concentration

16% 80%
SPY, 15%
14% 70%
12% 60%
Others >
10% 42% 50%9{
> X
(0]
2 8% 40% 2
2 QQQ, 7% 3
/] g
0, / % >
6% 'I.SPX,G% 30% 3
MARA
0, 10/0 0,
4% VST 20%
op P SOF] AAPL 2%
20 1% HOOD SLV——1RETA G@G%ILTAMA;\SP VKT _PLTR  10%
I 1% 1% 1% % 1% 1%° 1% 1%

0% IIIIIIIII|||||||IIIIIIIIII||||||||||-|l----O%
XOXLCICSAIEXOQOZEXFOOEGSAC>OQOLLF<COC<CO>2ZJdZUODL I ISOXXIEFONOXENECS
%O%Edi%S>§ggﬁ5Egggmdgaéﬁgoggiaég§O§;agmgégg§gégggg
CoZF~=<n <= - w8§ 2 ?==Paz5°05°8 S YSTBaIEG

TOPS50 Products (out of 5500) make up 68% of volume

9/30/25 Cboe LiveVol, LLC
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Concentration - Premium

2025 Product Premium Concentration

40% 90%
SPX, 37%
’ GLD
TSM 9
35% 0% 80%
BABA Others
0% 2 70%
0 .RUT 0
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1% 60%
COIN >
25% 1% § (@)
MSFT O\ mm— ——— 0° <\5
2 NEtx ) 50% D
< 20% 94V / E
o 0
= AmzN 40% =
1% bR =
o WM =75 €
15% 1% 1% 3
UNH _AAPL 30%
1% 19NDX
2%

10% SPY, 8% META Q‘f:,}Q .

20, MSTR © 20%
TSLA, 7% CRWV 2%

) 2%

5% i 10%

0 I I I I I I I I BB B EHEE E B 0 0 0w m momomom o= o= o= o= o= om o= o= ool [

0% 0%
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553085200 2E585,5503952538532295345335P50EE82a5882

- - ]
T FzOzESS<”n <<Z§O<>(80-cn @ 2go® < 8§ ¥ Bo°= © g°™°

TOPS50 Products make up 85% of premium. SPX=37% of Market

9/30/25 Cboe LiveVol, LLC
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Volume — Execution Size

Average Daily Option Volume by Size

25.0M 7000

ADV Size 1-10 6000
20.0M ADV Size 11-100
ADV Size 101-1k
ADV Size 1001-5k 5000
ADV Size >5k
15.0M — ____.
SPX 4000
e 3000
10.0M e TN, ST
PO ~- .’
o 2000
5.0M
v
’\"J"W /\N\,/ N — -
0
%ESB%QE‘G%ES‘G%Q_B‘G%E_E‘GCQ_EQ%E_E‘GCQ_SU%EE‘G%E_S
S << P00 S5 <<™T”T0O0 S5O0 <«C«™0O0 S5 ™O0 < ? 0 S5 < ™ O < 2 0O S5 << ™0 < ™
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

9/30/25 Cboe LiveVol, LLC
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Volume — Complex Orders

Complex Order Market Share by Type

Complex Order Marketshare
COB + Open Outcry
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9/30/25 Cboe LiveVol, LLC
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Volume - Retail

Estimated Retail Broker Option Volume (ADV)

10.0M
Charles Schwab, 8.3M
9.0M
8.0M Robinhood, 8.0M
7.0M
6.0M
IBKR (DARTS), 5.8M
5.0M
4.0M = Fidelity Brokerage, 3.1M
~
3.0M

Morgan Stanley, 2.3M

2.0M M WeBull 1.9M

10M f FUtu, 10M
———— ———— e Tastytrade, 559.6K
O.OKQQQQQ'\'\'\'\'\\‘L’L’L‘L%%%%%%%%vvvvvv@@bTradGSta“o”’zog'SK
q/Q‘L (19‘1« (19‘1/ q,& (19‘1/ (19‘1/ q,@' (19‘1/ (_1/61/ (19‘1/ rl/qu q/gflz (19‘1/ (19‘1/ q§1/ (19‘1/ q,Qq’ q/QfL (19‘1/ ‘19(1' (19% {19‘1/ q,& (19‘1/ (19‘1/ q,@' (19‘1/ q/g‘b (19‘1/ (19‘1/ q§1/ q/g‘lx
AR A I R Y I i il il il il il il iy il ol il il il W i e W W Tradeup, 213.4K
PR S RN R D A O I N S N N S RN R A N R RO N A S

6/30/25 (latest available 606) Cboe LiveVol, LLC, Source Rule 606 and DART Disclosures
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Volume - Retail

Estimated Retail Broker Activity

Combined Option ADV Combined Option Market Share

40.0M 65%
35.0M 60%

30.0M
55%

25.0M
50%

20.0M
45%

15.0M
40%

10.0M
5.0M 35%
0.0K 30%

4/1/2020
7/1/2020
10/1/2020
1/1/2021
4/1/2021
7/1/2021
10/1/2021
1/1/2022
4/1/2022
7/1/2022
10/1/2022
1/1/2023
4/1/2023
7/1/2023
10/1/2023
1/1/2024
4/1/2024
7/1/2024
10/1/2024
1/1/2025
4/1/2025
4/1/2020
7/1/2020
10/1/2020
1/1/2021
4/1/2021
7/1/2021
10/1/2021
1/1/2022
4/1/2022
7/1/2022
10/1/2022
1/1/2023
4/1/2023
7/1/2023
10/1/2023
1/1/2024
4/1/2024
7/1/2024
10/1/2024
1/1/2025
4/1/2025

Combined estimates for: Ally, Alpaca, Apex, Schwab/TD, Fidelity, Futu, Morgan Stanley, RobinHood, Tastytrade, Tradestation, Tradeup, Webull, IBKR (via DARTS)

6/30/25 (latest available 606) Cboe LiveVol, LLC, Source Rule 606 and DART Disclosures
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Execution Type

Open Outcry vs Electronic
All Products

70.0M

60.0M

50.0M

40.0M

eF| ECTRONIC
FLOOR

30.0M
20.0M
10.0M

0.0M
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep

Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4d  Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4d Qtr1 Qtr2 Qtr3 Qtrd Qtr1  Qtr2 | Qtr3
2020 2021 2022 2023 2024 2025

9/30/25 Cboe LiveVol, LLC

© 2025 Cboe Exchange, Inc. Al rights reserved ‘ boe<D 33



$0.40

$0.35

$0.30

$0.25

$0.20

$0.15

$0.10

$0.05

$0.00

Effective vs Quoted Spread
Time of Trade - All Products

e A\vg Shown Half-Spread

Avg Traded Spread

Qtr2
Qtr2

Qtr4
Qtr2
Qtr3

Qtr4
Qtr1

Qtr4
Qtr2
Qtr3
Qtr4
Qtr1
Qtr1

Qtr4
Qtr1

Qtr4
Qtr1

Qtr4
Qtr2
Qtr1

Qtr4
Qtr1

Qtr4
Qtr1

Qtr4
Qtr1
Qtr2
Qtr1

Qtr1
Qtr2

9/30/25 Cboe LiveVol, LLC
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NBBO Quote Size
Time of Trade — All Products

m Avg Displayed Bid Size
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9/30/25 Cboe LiveVol, LLC
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*
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ODTE DYNAMICS
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Volume — Expiry Evolution

Average Daily Option Volume
By Underlying Type

40.0M
Single Stock Options, 35.1M
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)
g 25.0M
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>
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®©
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9/30/25 Cboe LiveVol, LLC
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ODTE Options - Fact vs Fiction

Fact
1. Daily Expiry Cycles for Existing Products

2. Offered in Select Products
S&P500 Complex: SPX®, XSP®, SPY
Russell 2000: RUT*", MRUT, IWM
Nasdaqg 100: NDX, XND, QQQ,
+MWEF in GLD, SLV, TLT

3. Listed about 30 days before expiry

4. Outright Longs + Vertical Spreads
Dominate

5. Actively closed/adjusted over trading day

6. Liquidity providers use dedicated risk
teams

© 2025 Cboe Exchange, Inc. All rights reserved

Fiction

1.

2.

New Type of Contract

Exclusively SPX®

. Listed on Expiry Day

. Impact Realized Market Volatility
. Pose Large Systemic Risk

. Majority Retail

. Majority Professional

Cboe =



SPX ODTE

Average Volume and Execution Size

3.0M
2.5M
5 oM e Average of NonODTEVolume
1.5M \_/\__/\_M/\_\—\/_\”\/\A/
1.0M
500K Average of ODTEVolume
0K
§8E2553358285855535582858853535582858883585323
Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3
2022 2023 2024 2025
12
10
8
6 = Average of NonODTE AvgSize
4
2 Average of 0ODTEAvgSize
0
BB EFSI958 858558539582 8585558533582888888533§
Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3

© 2025 Cboe Exchange, Inc. All rights reserved
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Market Share

Option Volume by Maturity
All Products

25%

2025, 24% Market Share
2024 22% 0DTX | 0-1DTX | 0-5DTX |0-30 DTX
2016 5.0%| 10.2%| 23.5%| 59.1%
20% 2023 2017 5.2% 10.7% 23.7%|  59.0%
2018 6.3%| 13.8%| 26.4%| 61.2%
2019 6.9%| 13.0%| 28.4%| 63.3%
(50l 2020 8.6%| 16.0%| 34.4%| 63.2%
2022 2021 10.3%| 17.9%| 37.5%| 70.5%
2022 14.1%| 23.8%| 43.3%| 73.0%
2023 19.8%| 29.1%| 46.5%| 73.8%
0% 2021 2024 21.5%| 29.1%| 46.5%| 73.8%
2025 23.7%| 32.4%| 49.1%| 75.5%

0%

O~ ANMOMJTUOLOMNOWOO O
—

9/30/25 Cboe LiveVol, LLC
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0 DTE Options

ODTE Option Flow - Market Share by Product

Securities with Daily Contract Listings

Average Daily ODTE Market Share
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9/30/25 Cboe LiveVol, LLC
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Participant Analysis

SPX ODTE Participant MarketShare
from Cboe Open Close Dataset
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Broker Dealer, 16.5K

9/30/25 datashop.cboe.com Open Close
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ODTE Strategies - Outright

: SPX ODTE Customer ADV by Time of Day 2025
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ODTE Strategies - Complex

Vertical Spreads - Net Bought
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ODTE Straddle Results 2025 YTD

SPX ODTE Daily Straddle Results
9:35am Purchase vs. Settlement Value

$400.00 $160.00
935am ODTE SPX Straddle Results
$350.00 Mean 5 1.45 $140.00
Standard Error 5 2.66
$300.00 Median 5 {3.28)
Mode 5 (32.62) $120.00
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2 TOS $100.00
o $200.00 Skewness 4.47 o
0 Range g 389.62 2
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9 |
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10/16/25 datashop.cboe.com
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Automation

SPX: 4112.14 34705PM Ouconnect  Coonectect M) L Account

4 Closed Trades

Premium Sold $1.690.00
0 Open Trades
Premium Captured: $1,404.60
0 Stops
PCR 831 \
Win Rate 100.0% PCR %

@D 1uageg s

Retail algo tools
Trade Automation Toolbox (IBKR)

Option Alpha (tastytrade, Tradier,
TradeStation)

| G Dashbows Win %
= Quotes Trade Steward (TD)
Today's Trades Live P/L: $1,404.60 Open Trades: $0.00 Closed Trades: $1,404.60 Scheduled Tasks
55 Instant Order
| Trade Mo Manage:  Mark Closed Conrvert to Short Stop Set St Set PT e Manage ance Default Brokerbohcs
O Schadule 40 se i A osdiol o) s aas 3 el oM Tese fpred  MEX20n
4 R s K Vert 1N an
155 a8 7\ » e
i R w &) OptionAlpha  ODTE Oracle ‘
@ Settings
DTE  Next day Short call spread & 1... X Symbols 1 X f f ad
P I OTM% (@ ITMRATE(® WINRATEG AVG ROR «
5,485 G
SPX Short Call Spread 2SI 546793 1 0.22% 38% 64% +10.9%
6
SPX Short Put Spread : 5.467.9 1 0.24 1 70 +10.4%
29
SPX Short Call Spread 5,467.93 1 0.13% 46% 62% +10.2%

I BOTS~

i[1) TRADE STEWARD View Trading Bots Biweow@-

Bot Name Enabled Status Symbol Account Leg Specs

- 1x Short Put ODTE
+1x Long Put ODTE

+ 1x Short Call 0DTE
= 1x Long Call ODTE

. (11 Individual

© 2025 Cboe Exchange, Inc. All rights reserved

&% PERFORMANCE ~ Y= STRATEGIES ~ g SUPPORT ~

Last

Strate
Trade %

Quantity Entry

10:04:00am to
315pm
MTWRF

=~
Never

ODTE Condor Sale ‘

Contracts

9/30/25 tradeautomationtoolbox.com, optionalpha.com, tradesteward.com

Cboe
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Innovations and Trends

SPX ODTE ADV by Time
Jan-Sep 2025, Retail Opening
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ODTE Position Accumulation

Cboe Open-Close SPX ODTE net customer positions (customer buys - customer sells) 09-04-2025

S/4/2025| SPX $645796 $646040 $645893 644952 $64502.35 5645992 $6467.34 F646020 F6467.19 $6468.04 647124 F647346 F6470.81 $647346 5647346 F6476.06 F647028 F6470.31 5647142 647482 F6470.33
0DTE Net TIME ~
STRIKE |'T| 9:30:00 9:40:00 9:50:00 10:00:00 10:10:00 10:20:00 10:30:00 10:40:00 10:50:00 11:00:00 11:10:00 11:20:00 11:30:00 11:40:00 11:50:00 12:00:00 12:10:00 12:20:00 12:30:00 12:40:00 12:50:00 13:00:00

8550 253 267 485 632 1621 1699 1724 1822 1878 1953 1544 1951 1933 1943 1935 1544 1957 1956 1963 1962 1571 1971
6545 374 885 646 437 575 829 913 907 914 1001 1173 1240 1224 1251 1266 1258 1265 1282 1328 1416 1418 1418
6540 -11 -78 98 407 421 438 677 28 24 24 1 52 350 443 432 553 605 642 825 1077 1280 1279
6535 7 366 518 836 810 826 861 827 858 855 930 956 1039 1057 1105 1101 1119 1144 1131 1142 1242 1382
6530 a7 4125 7272 7491 7549 7620 7648 7725 7845 7885 7973 8042 8033 8081 8142 8141 8150 8185 8188 8306 8342 8379
6525 21 624 823 806 977 1011 1025 946 855 950 989 1060 1064 1083 1096 1119 1145 1143 1121 1086 1089 1122
6520 191 -3560 -6420 -6517 -6599 -6639 -6455 -6157 -6161 -6144 -6130 -5952 -5921 -5504 -5967 -5839 -5841 -5855 -5874 -5952 -5905 -5902
6515 94 1630 1606 1604 1571 1568 1585 1633 1766 1758
6510 129 774 937 1062 1057 1003 791 725 704 718
6505 203 -421 -327 -106 -247 -394 -294 84 99 107 0 -82 414 -626 -515 -423 -330 -261 -333 -335 -388 -326
6500 -322 9717 19239 19119 19137 19392 20074 21632 22846 22751 22914 22459 22873 22764 22618 23372 23367 23429 23288 23048 23017 22991
6495 -576 -10572 -20144  -19617 -19376 -19623  -19325 -19341  -19439 -19323 -19176 -18879 -19057 -18595 -18544 -19013  -18928 -18829 -19036 -18985 -19295 -19310
6490 293 -1367 -1443 -1729 -1777 -2139 -2439 -3463 -3303 -3288 -3414 -3619 -3729 -4097 -4354 -4655 -4308 -4050 -4222 -3936 -3975 -3784
6485 208 -73 -91 -46 -619 -248 -336 -896 -1153 -844 -1380 -2429 -3013 -3055 -2995 -2743 -2831 -2835 -2584 -2628 -2729 -2603
6480 914 1272 879 1028 682 887 198 -432 -194 -226 -564 -436 -15 418 35 6 290 479 553 539 127 -58
6475 143 -1550 -2578 -2675 -1380 -1118 -1325 -1863 -1988 -1783 -1752 -1929 -2361 -1666 -1722 -1856 -1705 -1395 -1147 -644 -1106 -895
6470 238 180 524 621 1364 2242 2105 914 1179 1133 1230 1115 1492 517 684 1096 1140 1312 1192 1175 834 1165
6465 233 697 708 631 159 46 -174 =157 -82 427 419 621 281 674 699 514 676 325 1082 896 1214 1447
6460 -50 1011 952 967 2208 2213 1680 1782 1517 1350 1340 1011 1845 1615 1600 2051 2242 2218 1892 1772 1659 1729
6455ATM 123 913 1522 1671 3554 3852 3103 3605 3778 4065 3069 3498 4355 4136 4382 4638 4444 4680 4274 4210 4188 4008
6450 109 1142 1643 2216 1918 1491 1371 1832 2042 2448 4952 5072 5349 5767 6110 3904 4788 4413 3922 3961 3562 3848
6445 -92 297 522 516 472 551 582 -1023 -1232 -1435 —15099 -1175 -843 -935 -738 -1128 -1304 -1254 -952 -822 -742 -818
6440 261 261 712 1332 1302 1568 2031 2120 1387 2048 2128 2152 2414 2408 2517 2662 2878 2865 3151 3098 3246 3335
6435 269 -80 43 145 -299 -19 6 -117 243 572 503 655 430 751 1065 1364 1448 1775 1763 2032 1366 1724
6430 -65 112 424 650 9 166 62 1412 1594 1672 1855 1875 1698 1366 1917 1857 2079 2040 2032 2066 2104 2160
6425 85 7 178 504 94 408 572 1000 1133 1212 1196 881 1189 1169 985 862 1034 1198 1078 1245 1364 1588
8420 315 455 621 671 254 -225 113 513 661 658 472 434 408 481 443 650 614 785 786 1094 973 972
6415 -19 -553 -983 -652 -1273 -1714 -1838 -1895 -1848 -1951 -1888 -2076 -1768 -1443 -1328 -1354 -1285 -1321 -1301 -1293 -1370 123!
6410 376 1186 1350 1508 799 176 196 116 74 151 291 802 1077 1121 1332 1374 1323 1324 1858 1779 1731 1533
6405 -85 -2796 -2625 -2381  -18738  -18560  -18623  -19251  -19251  -19407 -19299  -19376 -20097 -20108 -20425 -20690 -20751 -20794  -20715  -20640 -20547  -20534
6400 -260 2462 2328 18719 18695 18755 18814 13950 15014 18479 18474 18450 18476 18417 18419 17660 17672 17536 17524
6395 -315 (il >> 1887 SPXW Se z . .. :38:34. = i - -1693 -1686 -1696 -1684 -1790 -1816 -1708 -1740 -1692
6390 456 -3655 -5952 -5522 -7176 -8513 -8550 -8514 -8405 -8380 -8138 -8146 -8328 -8311 -8259 -8176 -8121 -8105 -8108 -8100 -8046 -8047
6385 -64 -114 -44 -24 481 527 677 890 908 904 986 921 871 888 903 904 946 871 842 794 786 822
6380 = 4343 7188 7347 7316 7442 7337 7677 7671 7961 7898 7852 7870 7834 7855 7816 7796 7737 7818 7301 7830 7879
6375 -785 -623 -2321 -222 -115 -3 -29 -161 -128 -185 30 -24 -341 -605 -683 -640 -619 -594 -580 -578 -550 -543
6370 -6 28 93 -74 -58 74 19 67 71 23 29 28 131 206 284 370 429 523 540 525 530 541
6365 50 296 226 240 289 317 286 182 209 245 257 249 322 330 333 335 359 an 350 389 403 415

9/30/25 datashop.cboe.com Open Close

© 2025 Cboe Exchange, Inc. All rights reserved ‘ boe® 48



FLEX OPTIONS

2

Cboe | =



Flex Option Activity

1,400,000 Single Stock Flex ETF Flex m Index Flex Total Flex

1,200,000 1.29M

1,000,000

800,000 862.1K Single Stock Flex, 958,157

600,000
400,000 386.5K

200,000 217.0K ETF Flex, 300,941
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28.7K m80.8K st 1.6K 8. 7K o 0F IO 4K s ok g D Tl B B B B B TdexFlex, 29,070
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9/30/25 Cboe LiveVol, LLC
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Defined Outcome ETFs:

OUTCOME PERIOD VALUES (CURRENT/NET)

FLEX Use Cases

AS OF 9/30/2025

Fund Fund SPY

Price Return Return Cap

$4838 000% 000% 1537%/14.58%

Top Trades and Sweeps (ftop SPY 9/30)
SPY 666.18 close 9/30

Downside
Before Buffer

Outcome Period
900%/8.21% 0.00% /-079% 365 days

ETF DETAILS

Ticker BOCT
Series October
Outcome Period 10/1/2025 - 9/30/2026
Rebalance Frequency Annusal
Starting Cap 15.37%
Starting Buffer 0%
Exposure SPDR 5&P 500 ETF Trust

EB3477 4SPY Sep26 30th 606.24 Puts FLEX-EURO-PM-CASH $21.64 (CboeTheo=21.40) [{I] CBOE 16:06:11.119 IV=20.9%
EB3477 4SPY Sep26 30th 768.64 Calls FLEX-EURO-PM-CASH $9.54 (ChoeTheo=9.57) [JII] CBOE 16:06:11.119 IV=12.8% [{
EB3477 4SPY Sep26 30th 666.19 Puts FLEX-EURO-PM-CASH $35.56 (CboeTheo=35.08) [¥Ii] CBOE 16:06:11.119 IV=17.4%

EB3477 4SPY Sep26 30th 6.68 Calls FLEX-EURO-PM-CASH $654.86 (CboeTheo=654.91) CBOE 16:06:11.119 IV=N/A [{

Euroflex Rev/Cons:
TRADE >ALERT

Top RevCon Spreads (frevcon VZ 9/30)
VZ 43.95 close 9/30 @TELCO1

7500 2VZ Nov25 40 RevCon trades $-0.4190 (-6.11%) AMEX vs 750k VZ $43.9690 CHX (MIDWEST) 12:43:36.707

Top Trades and Sweeps (/top VZ 9/30)
VZ 43.95 close 9/30 @TELCO1

EB7500 2VZ Nov25 40.0 Calls FLEX-EURO-PM $3.90 (CboeTheo=3.69) AMEX 12:43:36.708 IV=27.8% |OPENING Vega=335k VZ=43.80 Ref
EB7500 2VZ Nov25 40.0 Puts FLEX-EURO-PM $0.35 (CboeTheo=0.34) AMEX 12:43:36.707 IV=23.2% OPENING Vega=$31k VZ=43.80 Ref

750k VZ 43.9690 CHX (MIDWEST) 12:43:47.611 [V BEEEREREIEENEET 12:43:47.611 - Qualified Contingent Trade

© 2025 Cboe Exchange, Inc. All rights reserved

9/30/25 Cboe LiveVol, LLC + Innovatoretfs.com
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FLEX Option Open Interest
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Gazing Ahead

Extended Hours, 24/5
Flexspansion Vixspansion
Tradable Dispersion (DSPX) Products
ODTE ETFs Variance Futures
Binary/Events/Prediction Markets

Quoted Spread Book Alt Data
Cross Product Spreads

Proprietary Data
Al
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THANK YOU
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Cboe

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.

© 2025 Cboe Exchange, Inc. All Rights Reserved.
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