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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 4th at 101.9M contracts (eclipsed in early Q4 when 110M contracts traded on October 10th).

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 0DTE).

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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2025 Update

9/30/25 Cboe LiveVol, LLC
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Market Size
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Annual Option Volume

2020, 7.5B

2021, 9.9B

2022, 10.3B

2023, 11.1B

2024, 12.3B

2025est, 14.8B
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Options Industry Volume

9/30/25 Options Clearing Corp and Cboe LiveVol, LLC
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Volume - Product Type

9/30/25 Cboe LiveVol, LLC. Source: https://datashop.cboe.com/option-sentiment 

Average Daily Option Volume
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Volume - Product Type

Excludes Flex, 9/30/25 Cboe LiveVol, LLC. Source: https://datashop.cboe.com/option-sentiment 

Top 10 Option Volume Leaders 2025
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Volume – Time to Expiry

Excludes Flex, 9/30/25 Cboe LiveVol, LLC



© 2025 Cboe Exchange, Inc. All rights reserved. 8

Volume

Cboe LiveVol, LLC 9/30/25 Source: https://datashop.cboe.com/option-sentiment 

Average Daily Option Volume – Options vs Spot
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Volume - Index

10/14/25 Cboe LiveVol, LLC Source: https://datashop.cboe.com/option-sentiment 

Average Daily Option Volume

Top Index Products
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Volume - Index

Average Daily Option Premium

Top Index Products

10/14/25 Cboe LiveVol, LLC Source: https://datashop.cboe.com/option-sentiment 
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GTH (Overnight) Session Avg Daily Volume by Time

2025 YTD

11

Volume – Index Global Trading Hours

9/30/25 Cboe LiveVol, LLC Source: https://datashop.cboe.com/open-close 

0

1000

2000

3000

4000

5000

6000

7000

:20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20 :40 :00 :20

8 PM 9 PM 10 PM 11 PM 12 AM 1 AM 2 AM 3 AM 4 AM 5 AM 6 AM 7 AM 8 AM 9 AM

10min Volume

 -

 20,000

 40,000

 60,000

 80,000

 100,000

 120,000

 140,000

 160,000

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep

2023 2024 2025

GTH Avg Daily Volume
SPX+XSP+VIX

Puts

Calls

.SPX
89%

.VIX
6%

.XSP
5%

GTH Symbol Share 
2025



© 2025 Cboe Exchange, Inc. All rights reserved. 12

Liquidity – SPX Global Trading Hours

9/30/25 Cboe LiveVol, LLC
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Liquidity – SPX Global Trading Hours

9/30/25 Cboe LiveVol, LLC
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Trade Size 

Average Execution Size

Average Daily Option Volume

9/30/25 Cboe LiveVol, LLC Source: https://datashop.cboe.com/option-sentiment 
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Volume - Open Interest

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

Average Daily Total Open Interest
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Volatility

10/17/25 Cboe LiveVol, LLC

Implied vs Realized Volatility

VIX vs SPX

Covid Crash
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Volatility – Supply and Demand

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

10/15/25 Cboe LiveVol, LLC

SPX 30d Implied Volatility and Put-Call Skew
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Volatility Case Study– SPX April 2025

4/24/25 Cboe LiveVol, LLC

SPX 30d 10% OTM Put
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Volatility – Catalysts

10/17/25 Cboe LiveVol, LLC
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Market Structure

9/30/25 Cboe LiveVol LLC
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Market Structure

9/30/25 Cboe LiveVol, LLC

Exchange Market Share
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Market Structure

9/30/25 Cboe LiveVol, LLC

Exchange Operator Market Share
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Market Structure- Participation

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

Clearing Type 

All Products - Avg Daily Volume
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Listings

9/30/25 Cboe LiveVol, LLC

Contract Proliferation

Min Listings
2020 Qtr2, 4,265

Max Listings 
2023 Qtr1, 6,030
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Listings

9/30/25 Cboe LiveVol, LLC

Peak Listings by Underlying Type

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

9/30/25 Cboe LiveVol, LLC

2025 Product Volume Concentration

TOP50 Products (out of 5500) make up 68% of volume
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2025 Product Premium Concentration

28

Concentration - Premium

9/30/25 Cboe LiveVol, LLC
TOP50 Products make up 85% of premium. SPX=37% of Market
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Volume – Execution Size

Average Daily Option Volume by Size
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Volume – Complex Orders

9/30/25 Cboe LiveVol, LLC

Complex Order Market Share by Type
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Volume - Retail

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

Estimated Retail Broker Option Volume (ADV)

Charles Schwab, 8.3M

Fidelity Brokerage, 3.1M

Futu, 1.0M
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Robinhood, 8.0M
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Volume - Retail

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

Estimated Retail Broker Activity

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

9/30/25 Cboe LiveVol, LLC

Open Outcry vs Electronic
All Products
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Liquidity

9/30/25 Cboe LiveVol, LLC

Effective vs Quoted Spread
Time of Trade – All Products
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Liquidity

9/30/25 Cboe LiveVol, LLC

NBBO Quote Size

Time of Trade – All Products
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0DTE DYNAMICS
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Volume – Expiry Evolution

9/30/25 Cboe LiveVol, LLC

Average Daily Option Volume

By Underlying Type
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1. Daily Expiry Cycles for Existing Products

2. Offered in Select Products

1. S&P500 Complex: SPX®, XSP®, SPY

2. Russell 2000: RUT℠, MRUT, IWM

3. Nasdaq 100: NDX, XND, QQQ,

4. +MWF 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

Fact

0DTE Options - Fact vs Fiction

1. New Type of Contract

2. Exclusively SPX® 

3. Listed on Expiry Day

4. Impact Realized Market Volatility

5. Pose Large Systemic Risk

6. Majority Retail

7. Majority Professional

Fiction
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SPX 0DTE

9/30/25 Cboe LiveVol, LLC

Average Volume and Execution Size
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Duration

9/30/25 Cboe LiveVol, LLC

Option Volume by Maturity

All Products
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Average Daily Option Volume by Size

41

0 DTE Options

9/30/25  Cboe LiveVol, LLC

0DTE Option Flow - Market Share by Product
Securities with Daily Contract Listings

.NDX, 75.4%

.SPX, 59.7%

.XSP, 47.0%

IWM, 30.6%

QQQ, 57.3%

SPY, 57.2%

.RUT, 21.7%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

2024 2025

%
 o

f 
P

ro
d
c
t 

A
D

V

Average Daily 0DTE Market Share



© 2025 Cboe Exchange, Inc. All rights reserved. 42

Participant Analysis

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

SPX 0DTE Participant MarketShare

from Cboe Open Close Dataset
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0DTE Strategies - Outright

9/30/25 Cboe Global Markets
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0DTE Strategies - Complex

3/14/24 datashop.cboe.com Open Close
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0DTE Straddle Results 2025 YTD

10/16/25 datashop.cboe.com

SPX 0DTE Daily Straddle Results

9:35am Purchase vs. Settlement Value
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Automation

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

Retail algo tools

Trade Automation Toolbox (IBKR)

Option Alpha (tastytrade, Tradier, 

TradeStation)

Trade Steward (TD)

Brokerbotics
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Innovations and Trends

9/30/25 Cboe LiveVol LLC
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0DTE Position Accumulation

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

49
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Flex Option Activity

2025  Flex ADV = 1.3M, 2.2% Listed ADV

50

FLEX

9/30/25 Cboe LiveVol, LLC

Index Flex, 29,070 

ETF Flex, 300,941 

Single Stock Flex, 958,157 
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FLEX

9/30/25 Cboe LiveVol, LLC + Innovatoretfs.com

FLEX Use Cases

Defined Outcome ETFs:

Euroflex Rev/Cons:
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FLEX Option Open Interest

2025 Flex OI = 7% Listed OI
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FLEX

9/30/25 Cboe LiveVol, LLC
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Gazing Ahead

Extended Hours, 24/5

AI

Tradable Dispersion (DSPX) Products

Proprietary Data

Quoted Spread Book

Vixspansion

0DTE ETFs

Cross Product Spreads

Alt Data

Variance Futures

Flexspansion

Binary/Events/Prediction Markets
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THANK YOU
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