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Disclaimer

• Exchange traded derivatives and cleared over-the-counter (“OTC”) derivatives are not suitable for all investors and involve the risk of loss. Exchange traded and OTC derivatives are leveraged 

instruments and because only a percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money initially deposited. This communication does not (within the 

meaning of any applicable legislation) constitute a Prospectus or a public offering of securities; nor is it a recommendation, offer, invitation or solicitation to buy, sell or retain any specific investment or 

service. 

• The content in this communication has been compiled by CME Group for general purposes only and is not intended to provide, and should not be construed as advice. It does not take into account your 

objectives, financial situation or needs, and you should obtain appropriate professional advice before acting on or relying on the information set out in this communication. Although every attempt has 

been made to ensure the accuracy of the information within this communication as of the date of publication, CME Group assumes no responsibility for any errors or omissions and will not update it. 

Additionally, all examples and information in this communication are used for explanation purposes only and should not be considered, investment advice, the results of actual market experience, or the 

promotion of any particular products or services. All matters pertaining to rules and specifications herein are made subject to and superseded by official Chicago Mercantile Exchange Inc (“CME”), the 

Chicago Board of Trade, Inc. (“CBOT”), the New York Mercantile Exchange, Inc. (“NYMEX”), and the Commodity Exchange, Inc. (“COMEX”) rulebooks or, as applicable, the respective Rulebooks of CME 

Group’s certain other subsidiary trading facilities. Current rules should be consulted in all cases including matters relevant to contract specifications. 

• CME Group does not represent that any material or information contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or distribution would be 

contrary to any applicable law or regulation. This communication has not been reviewed or approved by any regulatory authority and access shall be at the liability of the user. 

• In Australia, each of Chicago Mercantile Exchange Inc. (ARBN 103 432 391), The Board of Trade of the City of Chicago Inc (ARBN 110 594 459), the New York Mercantile Exchange Inc (ARBN 113 929 

436) and Commodity Exchange, Inc. (ARBN 622 016 193) is a registered foreign company in Australia and holds an Australian market licence. 

• In Hong Kong, CME Group is authorised by the Hong Kong Securities and Futures Commission (the "SFC") to provide Automated Trading Services ("ATS") via its GLOBEX system, and its CME Clearing 

System under Part III of the Securities and Futures Ordinance (the "SFO"). 

• In Japan, CME Inc. has a Foreign Clearing Organisation (FCO) license under the Financial Instruments and Exchange Act of Japan. 

• In Singapore, CME Inc., CBOT, NYMEX and COMEX are regulated as a recognized market operator and CME Inc. is regulated as a recognized clearing house under the Securities and Futures Act 

(Chapter 289) ("SFA"). Save as aforesaid, none of the CME Group entities are licensed to carry on regulated activities under the SFA or to provide financial advisory services under the Financial Advisers 

Act (Chapter 110) in Singapore. 

• None of CME Group entities are registered or licensed to provide, nor does it purport to provide, financial services of any kind in some jurisdictions, including, but not limited to, India, Korea, Malaysia, 

New Zealand, People’s Republic of China, Philippines, Taiwan, Thailand, and Vietnam and in any jurisdiction where CME Group is not authorized to do business or where such distribution would be 

contrary to the local laws and regulations. 

Source: CME group, as of 11th Jan 
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Disclaimer

• You are advised to exercise caution in relation to the information contained herein. If you are in any doubt about any of the contents of this communication, you should obtain independent professional advice. CME is not 

licensed to carry on business in dealing or advising on futures contracts under the Securities and Futures Ordinance in Hong Kong. 

• In Japan, this communication is for distribution solely to certain qualified sophisticated investors as set forth in the Commodities Futures Act of Japan (Law No. 239 of 1950, as amended) and the related rules, as 

appropriate. Other than that, the information contained in this communication is not directed at any person in Japan and is not intended for marketing or soliciting Japanese customers to trade or use any specific CME 

products or services. 

• In the Republic of Korea, this communication is for distribution solely to “professional investors” (as defined in Article 9(5) of the Financial Investment Services and Capital Markets Act and related rules) in response to a 

request from such professional investors or through a licensed investment broker. 

• In the People’s Republic of China, this communication is provided to the reader only and shall not be copied or redistributed within the People’s Republic of China for any other purpose. No information contained in this 

communication constitutes or leads to an offer to provide or sell any financial service or product, a recommendation (express or implied) to take any action in respect of any financial product, or any investment advice or 

market forecast. 

• CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT and the Chicago Board of Trade are 

trademarks of the Board of Trade of the City of Chicago, Inc. NYMEX and ClearPort are trademarks of New York Mercantile Exchange, Inc. COMEX is a trademark of Commodity Exchange, Inc. 

• BrokerTec Americas LLC. (“BAL”) is a registered broker-dealer with the U.S. Securities and Exchange Commission, is a member of the Financial Industry Regulatory Authority, Inc. (www.FINRA.org), and is a member of 

the Securities Investor Protection Corporation (www.SIPC.org). BAL does not provide services to private or retail customers. 

• Certain CME Group subsidiaries are authorised and regulated by regulatory authorities. Certain of those subsidiaries are required to retain records of telephone conversations and other electronic communications for a 

period of 5 to 7 years where required by certain regulation, copies of which are available on request (which may be subject to a fee). For further regulatory information please see www.cmegroup.com. 

• Copyright © 2023 CME Group Inc. All rights reserved. 

• Mailing Address: 20 South Wacker Drive, Chicago, Illinois 60606 

Source: CME group, as of 11th Jan 
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Equity Index Options – Enhancements for Greater Flexibility and Precision
• June 2021: E-mini S&P 500 options become block eligible; expiries spanning five years begin trading. 

• January 2022: E-mini Nasdaq-100 options become block eligible. 

• April 2022: E-mini S&P 500 Tuesday and Thursday expiries launched. Over 80M contracts executed to date. 

• August 8, 2022: Minimum price increment on Option Blocks reduced to 0.05 increment for all premium levels. 

• August 22, 2022: Strike coverage expanded to include strikes 80% below current ATM price, allowing for greater hedging flexibility. 

• September 12, 2022: Additional E-mini S&P 500 Monday, Wednesday and Friday expiries were added to address market demand. 

• October 3, 2022: Exercise process of ATM European call options at the expiry was modified. E-mini Nasdaq-100 Tuesday and Thursday expiries launched. 

• November 21, 2022: Listing cycle of E-mini S&P 500 Tuesday, Thursday, End of Month options was expanded

• December 5, 2022: E-mini S&P 500 options daily settlement calculation change 

• January 13, 2023: Listing rule of strike prices was modified for short dated. Strike interval to be 100/50/25/10/5 index when listed, <366<126<96<10 DTE  from current 

100/50/10/5 point increment when listed<366<126<14 DTE 

• February 13, 2023: Week3 Friday weekly (EW3) replaced quarterly PM options (EYC) and the curve expanded to 13 consecutive week3 weeklies including the quarterly 

months. Monday-Thursday Micro E-mini S&P500 and Nasdaq-100 options were launched, and Friday weeklies of MES/MNQ options were expanded to 6 consecutive weeks. 

• February 27, 2023:  Tuesday and Thursday e-mini Russell 2000 options launched 

• March 20, 2023: Strike Price Listing Rules for E-mini Nasdaq-100 and Micro E-mini Nasdaq-100 Options are revised 

• May 22, 2023: Listing schedule and Strike Price Listing schedule for certain Equity index options contracts were modified 

• July 24, 2023: Minimum Block Quantity of all E-mini S&P500 options is reduced to 100 contracts from 250. 

• August 21, 2023: Listing schedule of E-mini S&P 500 Futures and week 3 Friday Options (EW3) was expanded to cover 5 years curve  

• October 2, 2023: Minimum Price Increment Threshold for E-mini S&P500 and Micro E-mini S&P 500 options was amended from current 5 index points to 10 index points
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Equity Options are running at a record ADV of 1.25M in 2023

• E-mini S&P 500 options YTD ADV is at record 1.25M (+9% vs. 2022)

• Top E-mini S&P 500 trading day in 2023 YTD was March 10th at 2.68M contracts

• E-mini S&P 500 options YTD ADV during non-US hours is also at record 195K (+5% vs. 2022)  

Equity Options Volume continues to grow in 2023

Non-U.S. Trading Hours are 5:00 p.m. – 8:00 a.m. CT / 7:00 a.m. – 10:00 p.m. Tokyo Time Data source: CME Group
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E-mini S&P 500 Options Blocks Building the ecosystem and liquidity during Asian Hours

• Q3-23 non-US hours ES options block ADV was 5.5K contracts with record monthly ADV of 6.8K contracts in Sep 2023

• Minimum Block threshold is now 100 contracts to support the client demands

• Non-US hours single day record block volume was 26,450 contracts on 9/15/2022.  

• Trades are submitted from Japan, Korea, Hong Kong, Singapore, and Australia

• Segments across Banks, Securities, Props, and Buysides

• IDBs are actively broking out of Hong Kong and Tokyo. Prices are disseminated via UTS during Asian and European hours

• Handful number of Market Makers support ES options block during Asian hours and also out of Asia

• Bank Vol/Flow desks are pricing ES options during Asian hours Data source: CME Group
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This communication is intended solely for distribution into jurisdictions where such distribution is permitted by law. This 

document has been prepared by Optiver Australia Pty Limited ACN 077 364 366 AFSL 244145, Optiver Trading Hong Kong 

Limited APO583 and Optiver Singapore Trading Pte Ltd (together, “Optiver”). Optiver is not a registered securities or 

commodities broker-dealer in the United States and this communication is not an offer to buy or sell securities or derivatives in 

the United States or elsewhere, and neither should this communication be regarded as financial advice. Optiver has made 

every attempt to ensure the accuracy and reliability of the information provided in this communication. However, the information 

is provided “as is” without warranty of any kind. Optiver does not accept any responsibility or liability for the accuracy, content, 

completeness, legality or reliability of the information contained in this communication. Any unauthorized use, review or 

dissemination of this communication and all information contained herein, including any attachments, in whole or in part by 

persons or entities other than the intended recipient(s) is strictly prohibited. Any trading activity conducted with Optiver shall at 

all times be subject to the current Optiver terms of business. Please contact your Optiver representative for a copy of the latest 

version of these terms of business.

Disclaimer 
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CME S&P500オプションの歴史

＊オープンアウトクライから電子化が進んだ事によって出来高が急増
＊ピットのローカルズからマーケットメイカーによる流動性供給へ（スクリーン、ブロック取引）

8

1980~90年代 CMEのS&P500オプションのフロア
マーケットメイカーによる高速取引によって流動性が大きく拡大。
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CME E-Ｍｉｎｉ S&P オプションの取引について
流動性はマーケットメイカーによって担保されている
ブロック取引で最良執行は確保できていますか？



日本時間で大口取引が可能になりました
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例えば、プットスプレッドの買いを考えている投資家がいた場合

スクリーン流動性は50~100枚

ーーーーーーーーーーーーーーーーーーーーーーーーーーーー

ブロック取引によって、大口取引が可能

アジア取引時間においても流動性を担保



出来高は右肩上がり、過去最高水準
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２-month ATM Volatility
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２０２４は波乱の年になりそうだ
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