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Disclosures

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 calling (312) 542-6901.

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 interactivebrokers.com. 

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 copy visit Interactivebrokers.com. 

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 LLC’s 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
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• This material is provided for information only and is not an offer to sell or the 
solicitation of an offer to buy any financial instrument or asset class

• This material does not and is not intended to take into account the particular financial 
conditions, investment objectives or requirements of individual customers. Before 
acting on this material, you should consider whether it is suitable for your particular 
circumstances and, as necessary, seek professional advice.

• EQDerivatives, Inc.  is not affiliated with Interactive Brokers LLC, or any other FINRA 
broker-dealer.

• The information provided in this presentation is believed to be accurate, but the 
accuracy and completeness of the information is not guaranteed.

• Past performance is not indicative of future results.
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• VIX / VSTOXX Trading Vehicles
• Relative Price Behavior  
• Combined Strategies

Outline



Derivatives:

Data Sources: Cboe Global Markets / Eurex

VIX / VSTOXX 

Trading Vehicle VIX VSTOXX
Futures $1000x €100x
Mini Futures $100x N/A
Options $100x €100x



Relative Price Behavior
VIX / VSTOXX 

0

20

40

60

80

1/3/20 3/13/20 5/22/20 7/31/20 10/9/20 12/18/20 2/26/21

VSTOXX

VIX



Factors 
• VIX vs. VSTOXX spread 
• Relative futures discount / premium

VIX / VSTOXX



Spot VIX vs. Spot VSTOXX
VIX vs. VSTOXX
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VIX vs. VSTOXX Term Structure
VIX vs. VSTOXX
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Spot VIX vs. February 2021 VIX
VIX vs. Futures 
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Spot VSTOXX vs. February 2021 VSTOXX
VSTOXX vs. Futures
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1/27/2021 – 10:00 am Chicago Time

Sell Feb VIX @ 28.10
Buy Feb VSTOXX @ 25.95

Spread +2.15

Basic Futures Spread 



Relative Pricing Through Expiration
Basic Futures Spread
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1/27/2021 – 10:00 am Chicago Time

Buy VSTOXX Feb 20 Call @ 6.10
Sell VIX Feb 20 Call @ 8.40

Spread = +2.30

Option Spread



Relative Pricing Through Expiration
Option Spread
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• VIX and VSTOXX have a very strong correlation, but 
deviate enough to create spread trading opportunities
• The indexes are a good first place to look, but the 

futures relationships are the more important factors 
• Options offer a secondary method of taking advantage 

of VIX / VSTOXX disconnects

VIX vs. VSTOXX Trading 



Questions?

Contact Info
rhoads@eqderivatives.com
Twitter - @RussellRhoads

Website
www.eqderivatives.com

Questions / Contact

mailto:rhoads@eqderivatives.com
http://www.eqderivatives.com/



