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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 calling (312) 542-6901.

Multiple leg strategies, including spreads, will incur multiple transaction costs.

Any discussion or mention of an ETF is not to be construed as recommendation, promotion or solicitation. All
investors should review and consider associated investment risks, charges and expenses of the investment
company or fund prior to investing. Before acting on this material, you should consider whether it is suitable for
your particular circumstances and as necessary, seek professional advice.

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 CETC Risk Disclosure. 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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Disclosure

* 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

SLéitable for your particular circumstances and, as necessary, seek professional
advice.

 United Ethos 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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Index Option Markets

« S&P 500 (SPX) * Nadaqg-100 (NDX)
* Notional = $410,900 (3/31) * Notional =$1,284,600
* Daily PM Settlement * Daily PM Settlement Except

Third Friday
 Alternatives XND, ETFs

 Alternatives XSP, ETFs

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Methods

* Pricing for all PM settlements starting with January 2022 - March
2023

* Tracked 1-day to 5-day ATM straddles for both markets
* Straddle pricing uses the midpoint of the bid-ask spread

* Hypothetical performance includes $2 slippage for each
observation

* Dates are the option expiration date, not the trade execution date
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Straddle Price History — SPX

Long SPX ATM Straddle Summary

1 Day 2 Day 3 Day 4 Day 5 Day
Best 125.97 189.32 284.97 320.87 326.02
Worst -77.93 -117.28 -104.07 -130.34 -146.14
Average -1.99 +2.01 -0.07 -1.73 -3.39

Short SPX ATM Straddle Summary

1 Day 2 Day 3 Day 4 Day 5 Day
Best 73.93 113.28 100.07 126.34 142.14
Worst -129.97 -193.32 -288.97 -324.87 -330.02
Average -2.01 -6.01 -3.93 -2.27 -0.61

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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||
- T H 0 S unitedethos.com 6
| |




Straddle Price History — SPX

Long and Short ATM SPX Straddle Win Percent

1 Day 2 Day 3 Day 4 Day 5 Day
Long Win % 42.91% 46.10% 41.84% 43.26% 43.26%
Short Win % 53.90% 50.71% 56.38% 54.96% 54.26%

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Long 1 Day SPXATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Long 2 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Long 3 Day SPXATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Long 4 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.
U N I T - D Data Sources: Cboe LiveVol & United Ethos Calculations

||
- T H 0 S unitedethos.com 11
| |




Straddle Price History — SPX

Long 5 Day SPXATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.
U N I T - D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Short 1 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Short 2 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Short 3 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Short 4 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Short 5 Day SPX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

Long SPX ATM Straddle P/L By Quarter

Q12022
Q2 2022
Q32022
Q4 2022
Q12023
Total

1 Day
-124.62
112.95
-221.61
-15.40
-312.24
-560.92

2 Day 3 Day 4 Day
566.23 397.09 118.13
658.17 565.10 616.52
33.88 150.29 364.84

-129.24 -203.16 -650.74
-562.15 -930.04 -935.31
566.89 -20.72 -486.56

5 Day
34.26
696.58
662.02
-1184.13
-1165.79
-957.06

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
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portray recommendations.

Data Sources: Cboe LiveVol & United Ethos Calculations

unitedethos.com
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Straddle Price History — SPX

Short SPX ATM Straddle P/L By Quarter

1 Day 2 Day 3 Day 4 Day 5 Day
Q1 2022 -31.38 -722.23 -553.09 -274.13 -190.26
Q2 2022 -328.95 -874.17 -781.10 -832.52 -912.58
Q3 2022 -34.39 -289.88 -406.29 -620.84 -918.02
Q4 2022 -236.60 -122.76 -48.84 398.74 932.13
Q12023 64.24 314.15 682.04 687.31 917.79
Total -567.08 -1694.89 -1107.28 -641.44 -170.94

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — SPX

SPX ATM Straddle Pricing As A % Of Underlying

1 Day 2 Day 3 Day 4 Day 5 Day
Max 2.39% 3.02% 3.50% 3.71% 4.14%
Min 0.48% 0.65% 0.79% 0.92% 1.02%
Avg 1.12% 1.60% 1.96% 2.24% 2.50%

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long NDX ATM Straddle Summary

1 Day 2 Day 3 Day 4 Day 5 Day
Best 859.21 681.65 1016.03 1063.73 1102.79
Worst -337.64 -420.68 -439.10 -526.61 -615.34
Average 10.75 21.70 7.65 -1.80 -6.39

Short NDX ATM Straddle Summary

1 Day 2 Day 3 Day 4 Day 5 Day
Best 333.64 416.68 435.10 522.61 611.34
Worst -863.21 -685.65 -1020.03 -1067.73 -1106.79
Average -14.75 -25.70 -11.65 -2.20 2.39

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long and Short ATM NDX Straddle Win Percent

1 Day 2 Day 3 Day 4 Day 5 Day
Long Win % 46.44% 46.03% 46.86% 41.00% 45.19%
Short Win % 52.72% 52.72% 52.72% 57.74% 54.81%

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long 1 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long 2 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long 3 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long 4 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Long 5 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.
U N I T - D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Short 1 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Short 2 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Short 3 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.
U N I T - D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Short 4 Day NDX ATM Straddle

1000.00
0.00 \

-1000.00

-2000.00

-3000.00

-4000.00

-5000.00
1/3/22 5/2/22 8/24/22 11/2/22 1/13/23 3/28/23

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Short 5 Day NDX ATM Straddle
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Straddle Price History — NDX

Q12022
Q2 2022
Q32022
Q4 2022
Q12023
Total

Long NDX Straddle P/L By Quarter

1 Day 2 Day 3 Day 4 Day 5 Day
121.24 2685.44 2275.94 1893.91 1708.67
1372.49 2542.60 1351.85 618.29 1118.90
547.43 239.25 150.68 116.33 629.85
810.15 620.37 184.78 -1226.14 -2612.42
-282.68 -902.39 -2134.22  -1832.46  -2371.69
2568.63 5185.27 1829.03 -430.07 -1526.69

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
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portray recommendations.

Data Sources: Cboe LiveVol & United Ethos Calculations

unitedethos.com 33



Straddle Price History — NDX

Short NDX Straddle P/L By Quarter

1 Day 2 Day 3 Day 4 Day 5 Day
Q12022 -261.24 -2825.44 -2415.94 -2033.91 -1848.67
Q2 2022 -1516.49 -2686.60 -1495.85 -762.29 -1262.90
Q32022 -743.43 -435.25 -346.68 -312.33 -825.85
Q4 2022 -1050.15 -860.37 -424.78 986.14 2372.42
Q12023 46.68 666.39 1898.22 1596.46 2135.69
Total -3524.63 -6141.27 -2785.03 -525.93 570.69

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to

portray recommendations.

Data Sources: Cboe LiveVol & United Ethos Calculations

UNIT=D
=THOS

unitedethos.com 34




Straddle Price History — NDX

NDX ATM Straddle Pricing As A % Of Underlying

1 Day 2 Day 3 Day 4 Day 5 Day
Max 2.39% 3.02% 3.50% 3.71% 4.14%
Min 0.48% 0.65% 0.79% 0.92% 1.02%
Avg 1.12% 1.60% 1.96% 2.24% 2.50%

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Applying The Data

* We have been closely tracking the pricing of straddles before and
after major economic events

* This is shared at russellrhoads.substack.com the Sunday before
FOMC, CPI, and the Employment report.
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

Data Sources: Cboe LiveVol & United Ethos Calculations

unitedethos.com

37



Applying The Data

NDX ATM Straddle Before And After FOMC Announcements
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1/26/22 3/16/22 5/4/22 6/15/22 7/27/22 9/21/22 11/2/22 12/14/22 2/1/23 3/22/23
M Before 358.40 263.30 279.15 297.95 228.35 282.40 231.85 265.50 215.75 219.00
mAfter  22.80 496.80 445.70 283.80 510.00 212.20 383.70 89.10 263.1  172.85

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

U N I T : D Data Sources: Cboe LiveVol & United Ethos Calculations
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Questions / Contact

Questions?
Suggestions?

Follow Up
russellrhoads@gmail.com

Twitter
@RussellRhoads
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