Reading OptionBench

A working guide to every screen, chart and matrix in the platform — what each number means, how it was computed, and where it stops

being reliable.

1. How to read a number here
2. The tools, and what each one answers
3. Today — the Opportunity Map
4. Weeks — the calendar

5. The scanner table

6. The expanded row

7. The Playbook

8. The cycles chart

9. The entry x exit matrix

10. Best OS ETF

11. Ticker-Options Ideas

12. Trade Doctor

13. Forecast by Options

14. Glossary

the two conventions, samples, percentiles

where to start

what opens in the days ahead

two weeks at a glance

every row that cleared the filters

the edge, the position, the price

the four steps, and why they say that

this cycle against every past one

reaching a target and keeping it

and why it is sometimes empty

start from a ticker

a health check before you trade

what the chain implies

every term in one place

Everything here describes historical backtests and live market data. None of it is investment advice.
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CHAPTER ONE

How to read a number here

Four ideas govern every figure on the platform. Learn these and the rest of this guide is detail.

1.1 Every return appears under two conventions
This is the most important thing to understand, and it is where most options tools quietly flatter themselves.
A backtest with a +10% profit target has to decide what “the trade hit its target” means. Looking once a day, it records the closing price on the day

the threshold was crossed. That close is the first observation after the threshold was passed, so it almost never sits on the target. It sits above it.

At the observed exit The close of the first day the position was up by the target or more. The industry-standard figure, and the one most tools
publish alone.

At the target Exactly the target. What an unattended limit order books when it fills.

How large is the gap

Measured across 4,038 cycle-entries on intraday quotes: 2.8 points on average, and it widens the longer a position is held — about 1.4 points
at one day out, over 3 points at eleven. On small pre-earnings returns that is often enough to flip the sign.

Plan on the second number. The first tells you the move happened; the second tells you what you could have taken home.

1.2 A percentage without a sample size is not a claim

A 75% win rate over four cycles and over forty are not the same statement. Four observations put the true rate somewhere between roughly 30%
and 95%. Every win rate on the platform carries its cycle count, and you should read the two together, always.

e Under 8 cycles — greyed or flagged. Indicative only.
® 8to 16 cycles — two to four years. Readable, but one unusual quarter moves the average by several points.

® 20 cycles and above — five years or more. Where a win rate starts to mean something.

1.3 Percentiles compare a setup to itself

When the platform says an entry cost sits at the 21st percentile, it means: across this ticker's own past cycles, measured at the same point in the
cycle, only 21% were cheaper. Low is cheap.

This is deliberately not a comparison against other tickers or a broad IV range. A strangle on a quiet utility and one on a semiconductor are not
comparable in absolute terms; each is only comparable to its own history.

1.4 Nothing includes commissions

Historical figures are priced from archived option chains. Positions are valued at the ask when buying and the bid when selling, which is
conservative, but no brokerage fee is deducted anywhere. Add your own — at small position sizes they are not a rounding error.
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CHAPTER TWO

The tools, and what each one answers

Each tool answers one question. Knowing which is which saves more time than any shortcut.

OptionBench

(o) Today

WEEKLY C

] Weeks

il IV Scanner

3

Pre-Earnings

{5 Pre-Events ETF

77 BestOSETF
OPTIONS TOOLS

O Ticker-Options Ideas
J5 Trade Doctor
Forecast by Options

Blog

Today What opens in the next few days, ranked by win rate. The screen to start a session on.

Weeks Every entry date from every scanner, two weeks at a time. Planning rather than acting.

IV Scanner Where implied volatility sits against a ticker's own recent range. A regime reading, not a setup.
Pre-Earnings Backtested setups around company announcements. The core scanner.

Pre-Events ETF The same around macro events — FOMC, CPI, NFP, ISM — on index and commodity ETFs.
Best OS ETF Credit spreads on ETFs ranked by expected edge per dollar at risk.

Ticker-Options Ideas Start from a ticker rather than from a scanner.

Trade Doctor Diagnoses a position you already hold, or are about to open, at today's prices.

Forecast by Options The probability distribution the option market is implying for an underlying.

Scanners look backwards, Trade Doctor looks at now

The scanners tell you what past cycles did with this structure on this ticker. Trade Doctor tells you what this position is worth and what it risks
at today's prices. They answer different questions and will not agree — the gap between them is usually informative rather than a fault.

Everything in this guide applies to the pre-earnings and pre-events scanners alike: they share a layout, and differ only in what triggers the cycle.
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CHAPTER THREE

Today — the Opportunity Map

The first screen after login. It answers one question: which backtested entry windows open in the days ahead.

LOCAL TEME  RYSETIME o Morketanen
1515413

o9:54:37 ==
Sep 1L, 0TS Bh BSain 33s
&5 Good afterncon, Romuald.
Friday. Septernber T1, 2024,
This weel  FOMC 15 Wed Moson PLAY W wed LEN
Oppartunity Map (based on your filters infhe Weeks poge) O satupa thas wase () Cran [ omeper Backtedrea at g —

Fitfery: =i rates TO, refurn aiove O, Spchen = .00 pre-sarmings,  Tpsars on pee-pvanty, kgt B, good | Eefrychaopeers aopeam on soch fie from S0 smintes iver the open

PRE-EARNINGS woonned Fri ThSept 09:1)

PRE-EVENTS -soanned Fri I Sapt, 1057

Lo et |t S

Crecran from e quche.
P o, 0 M e 15 S P P it iy s ey, T sy ety e 84 e Bt
. WRonkExtremes — Today
Mighest & e IV R ook
HIGHEST AVG IV RANK LOWEST AVG 1V RANK
ORCL ROKU

Avg ronk BT [V 300 T5AR

Avgrank 2 [V 3OD 1545

Romuald

The Today page. Market state and both clocks sit top right; the bar under the greeting lists what the week holds; the Opportunity Map follows, then the IV rank extremes

across every scanned ticker.

3.1 What the tiles are

Each tile is a setup whose entry day falls inside the selected window. This is not a list of companies reporting this week — it is a list of days to open
a position. A ticker reporting three weeks out appears here if its backtested entry day is Friday.

Opportunity Map (based on your filters in the Weeks page)

[Fers: win rote & TOX, ratum obove 0%, cythed s 18 00 pra-SamMings. = 7 years on nre-sants, liquidity B, good | Enery cheopeits appeart on sach ta from S0 minnes ofier the opsn,

PRE-BARNINGS ' scorred Frifl Sept, 65:81

PRE-EVENTS ' sconeed Fri Tl Sept, 1057

The map on its own, with "Setups today" selected. NKE carries a live cheapness reading in fuchsia; GLD and QQQ show a bracketed count because several variants are

collapsed into one tile.

Ticker
Strategy
Entry day
Win rate

Return
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A number in brackets — GLD (4) — means four variants cleared the filters and are collapsed into one tile.
Straddle, Strangle, Calendar or Diagonal.

The session on which the backtested position opens.

Share of past cycles that reached the target at some point before the exit.

Average, at the observed exit. See 1.1 — the fillable figure is lower.

() Setupsthisweek (8 Setupstoday ) Al [ Grwperticker Relcad cheapness  fackiested of he chaerved e, not realized



Cycles How many past announcements the figures rest on.

Cheapness Appears after you click Reload cheapness. Fuchsia is a live quote; grey italic is the last close, with the session named under
the map.
Shade Darker green is a higher win rate. Shade carries no information about return.

3.2 One per ticker

With the box ticked, each family collapses to a single tile. The variant shown is the one with the deepest history, never the best-looking one: picking
on return would surface the most flattering row of every family by construction. Untick the box to see them all.

3.3 The filter line

Directly under the title, in grey, are the thresholds that produced the tiles. They come from your settings on the Weeks page and change with them.
The cycle threshold applies to pre-earnings rows and the year threshold to pre-events rows, which is why an 8-cycle ETF tile can appear under a
16-cycle filter.

Date not confirmed

A tile marked this way is indexed on an announcement date the company has not yet confirmed. The entry day is counted backwards from the
announcement, so if the date moves, every T-x moves with it. Treat those tiles as provisional until the company publishes.

optionbench.com optionbench.com


https://optionbench.com/
https://optionbench.com/

CHAPTER FOUR

Weeks — the calendar

Every entry date from every scanner, laid out two weeks at a time. Where the Opportunity Map is for acting, this is for planning.

NEXT WEEK
MONDAY

R = Larny Strargle

T g T LT L

R - Latey Straregte
Wim e B e b 180T

R - Lang Strangls
Wi et TYE e Rharr: n11 6%

GLD - KPP - Long Strosddls

Wmrwtn THE = Brtn shA

LD - HFP - Leng Strengle.
Win vt TR e Wb £ 785

Shmore

TUESDAY
HEE - Loty Snrnngle
e Ry 41393

L - NFP - Lo Stranghs
. ¥ Hatrn 172

L - 1384 Mg PHI - Lang S3rongle

b PRTE s Maturn 33X <34

LD~ 153 Mt PHI - Ling Sarongle

[y

WEDNELDAY

i - Long Srrongle

Wit TIE — Mk S8.3T 14

MU - L Steegle
i b 5 Hhr ne AT

M-
W TIE = Bk n80%

HIE - Lang Strangle.
T I

LD - 138 Mt P01 Ly Siremgle

Wi T3E m— Wk o 1%

s

THURSDAY

LEV] = Lowng Sarongle

[

TLRY - Long Siradds

W s THY. e pir BT

TLEY - Long Stradde
WA TAT = Bamarm eIBIT
TLRY - Long St

Y

Next week, five columns. Yellow cards are pre-earnings, blue are pre-events. "+4 more" expands a day that holds more setups than fit.

Each card names the ticker, the event where there is one, the strategy, and the three figures that decide whether a setup is worth opening: win rate,
average return and cycle count.

FRIDAY SepTl, 2026

HNKE - Long Strangle
Win rate: 70% Return: +10.8% - 20 cycles

@QQ - 1SM Mfg PMI - Long Strangle
Win rate: 72.22% Return: +2.2% - 35 cycles

QQQ - 1SM Mfg PMI - Long Strangle
Win rate: 72.88% Return: +2.6% -60 cycles

GLD - NFP - Long Strangle
Win rate: 75% —— Returm: +4.9% - 24 cycles

GLD - NFP - Long Strangle
Win rate: 75% ——- Returm: +7.5% - 36 cycles

+2 more

A single day expanded. Five setups here, two more
behind the link. The cycle count on the right is what
separates a claim from a coincidence.

4.1 The filters live here

The thresholds set on this page govern the Opportunity Map as well. Raising the minimum win rate or cycle count thins both screens at once, which
is usually what you want: a setup you would not take from the calendar is not one you want surfacing on the home page either.

Why the same ticker appears several times in a day

A ticker can clear the filters on several entry days, with several structures, over several cycle depths. Each is a distinct backtest. On the
Opportunity Map they collapse into one tile; here they are shown separately because the day is the unit.

4.2 Reading the week rather than the day

The value of this screen is the shape. A week with fifteen setups spread across five days is a normal week. A week where everything lands on one
day means several announcements clustered, and the entry windows will compete for the same capital.

optionbench.com optionbench.com


https://optionbench.com/
https://optionbench.com/

CHAPTER FIVE

The scanner table

Every row that cleared the filters, sortable on any column. Pre-Earnings and Pre-Events share this layout.
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The pre-earnings scanner. Filters across the top, the Scanner / Calendar toggle below them, and one row per backtested (ticker, strategy, entry day, cycle depth). Clicking a
row expands it.

Strategy The structure the backtest holds.
Buy Day The entry day, in business days before the announcement.
Cycles /N Cycles is how many past announcements were looked at. N is how many of them produced a backtested trade. They are

usually identical; when they are not, a cycle lacked usable option data and dropped out. N is the number the statistics rest
on — read it, not Cycles, when judging whether a win rate means anything.

Win% Share of cycles that reached the target. The bar beside it is the same figure.

Ret% Average return across all completed cycles, winners and losers alike, as a percentage of the entry premium. Read it with the
win rate, not instead of it.

Liquidity A score out of 100 and a grade. A is 85 and above, B is 70, Cis 55. It is built from spread and volume, and a poor grade
invalidates everything to its left — a backtested edge you cannot fill is not an edge.

Days Business days from today to the next announcement. Compare it against Buy Day: if Days is smaller, the entry window has
passed.

Next Date / Time The next announcement and whether it lands before the open (BMO) or after the close (AMC). This decides which session is
T-0.

The same ticker on several rows

One ticker can appear a dozen times: several entry days, several structures, several cycle depths. They are not duplicates — each is a
separate backtest, and they will disagree. A 4-cycle row showing 75% and a 20-cycle row showing 65% on the same ticker are both true; the
second is the one to believe.



The asterisk, and why it is not just a small-sample mark
A figure followed by * and dimmed is flagged as unusually noisy. The two columns are tested differently.

On the win rate, the mark appears when the lower bound of the confidence interval falls below 50% — that is, when the sample is small
enough that the true rate could be a coin toss. This is why a 70% over 20 trades can be marked while a 75% over 24 is not: the bound, not the
headline, decides.

On the return, it is the average against its own scatter, scaled by sample size. The threshold is deliberately set at 1 rather than the textbook 2:
measured across a full scan the median setup sits at 1.47, so a textbook cut would dim 71% of the table and the mark would stop meaning
anything. At 1 it flags the noisiest quarter — the +276% on four cycles.

Read it as unusually noisy, not as not significant. Hovering the figure gives the number behind the flag.

5.1 Sorting is not ranking

Sorting by win rate puts the thinnest samples at the top, because a small sample produces extreme values more easily. Sort by win rate, then read
the cycle column before anything else.

5.2 The Calendar toggle

The same rows, arranged by entry date rather than as a list. Useful once you have narrowed the filters and want to see when the work falls.
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CHAPTER SIX

The expanded row

Click any row. The header states what you are looking at; four tiles give the historical edge; two panels give today's position and today's price.

NKE Long Strangle Enter T-14 - now T-14

THE EDGE - HISTORICAL, BACKTESTED

Win rate

70%

Mext earnings - 2026-10-01 (AMC) @ LIVE - intraday

Rich entry
richer than 80% of past cycles

Earnings move Setup

28.2%“;” A put -0.25 [ A call +0.25

Exp: 1 week after earnings

Exit: first close = +10%

Current implied move 7 £10.8%

-
# The position - live

BEN2SE

:Spot 3851

Exp 2026-10-08  IV48.3%  deblt $1.50 [ share - risk capped

P38 2006 - 5080

Value breakdown

100% extringic - 0% intringic

live v How expensive is this entry? lve

POSITION COST
Richer than 80%: of past cycles at this point

BE4250 moag medlan of 20 cycles

1%% at this point in the cycle

IMPLIED VOLATILITY

Higher than 70% of past cycles at this point

ired against past cycles ot against the ticker's

see IV regime <

WHAT THE MARKET IS PRICING ¢

Markit Bxpacts

=10.8%
*8.2%
1.3x the typical earnings move

Below 1.0x the market prices less than usual, Averages over 20 past
cycles.

» PLAYBOOK — WHAT TO DO

A pre-earnings row expanded. The fuchsia LIVE badge means the prices are from the open market; the amber verdict on the right is today's entry against this ticker's own past

cycles.

6.1 The header strip

Ticker, strategy, Enter T-14 - now T-14, and the next announcement. On the right, the source badge — LIVE - intraday in fuchsia when the market is

tap for the 4 steps

open, Last close - EOD in grey when it is shut — then the verdict: Cheap entry or Rich entry, with the percentile behind it.

6.2 The four edge tiles

Win rate Cycles that reached the target, with the count. The smaller thresholds underneath — “also reached +5% by 80%, +25% by

50%” — show how quickly the odds thin as you ask for more.

Average return Labelled at the observed exit. Median and consistency sit below. Consistency near zero means the outcomes were scattered

and the average is carried by a few cycles.

Earnings move What the underlying historically did, median and max, over the stated cycles — and, on the last line, what the market is

pricing for the coming announcement.

Setup Deltas, expiration rule, exit rule. Read this first: it defines what the other three tiles describe.

6.3 The position, live

Today's strikes at the stated deltas, the debit, the underlying, implied vol on each leg, a payoff diagram with the break-evens marked, and the value

breakdown. 100% extrinsic means the position is pure time value: it needs a move, or a bid for volatility, or theta erodes it.




These are today's strikes at A+0.25, not the strikes the backtest held in past cycles. They will differ.

6.4 How expensive is this entry

Three readings on pre-earnings rows, and they can disagree — which is the point.
Position cost Today's debit against the same point in past cycles.

Implied volatility Entry IV against past cycles. Note this is measured against past cycles at this point, not against the ticker's recent IV
range — that is what IV rank does, and it is a different question. The link takes you there.

What the market is pricing The implied move against the typical realised move. Above 1.0x the option market expects more than this stock
usually delivers, which is expensive for a long position.

When two readings disagree

A setup can be cheap against its own history and expensive against what the stock actually does. That is not a contradiction; it means the
whole ticker is in a stretched regime. Size accordingly.

6.5 The same layout on pre-events

Pre-events rows read identically. Only the trigger differs: a macro release rather than a company announcement, so the third tile names the event
and counts its past occurrences.

GLD ‘longstrangle  NFP Enter T-15-nowT-15  Next NFP - 2026-10-02 @ LIVE - intraday g Rlchentry
richer than B6% of past cycles

THE EDGE - HISTORICAL, BACKTESTED

Win rate Average return 7 HNFF move Setup
o, at tha observed ext = & put -0.25 | & call +0.25
75‘0 l"'ﬁ o t1.°% hist Exp: 1 week after event
+/. 0 max +3.6% « 36 oy

Exit: first close = +10%

# The position - live live +  How expensive is this entry? live

Today's AsQ 25 selection ot the kes the backtest b POSITION COST

Exp 2026-10-09 IV 237%  debit $8.64 | share - risk capped Richer than 86% of past cycles at this point

BE 37k 34 BE 3o ke
Seut 0136

IMPLIED VOLATILITY

Higher than 89% of past cycles at this peint

Enlry IV 25.6% - measured against past cycles

saa |V regime

+F AT B006 - §6.88
+C A4S Be005  BA20

Value breakdown 100% extrinshe - 0% intrinsic

> PLAYBOOK — WHAT TO DO tap for the & stops »

A GLD strangle around an NFP print. Same four tiles, same two panels, and the source badge in fuchsia because the market is open.

Why pre-events has only two gauges

The third is absent on macro events on purpose. Measured across a full scan, the median ratio is 4.4x on straddles and 5.1x on strangles, and
all 111 rows read as demanding. An index moves 1-2% on an NFP print while the position needs 5-10%, so the ratio is structural rather than
informative. A line that says the same thing on every card teaches you to stop reading it.
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CHAPTER SEVEN

The Playbook

Four steps under the panels, collapsed by default. It restates the numbers above in plain language and adds what they imply.

» PLAYBOOK — WHAT TO DO tap for the 4 steps v

1  Entry looks rich. The trade is pricier than most past entries here. Across 31,001 pre-earnings cycles, cheaper entries have historically returned
more — but waiting shortens the window, and shorter windows have historically won less often.

1 Confirm the fill before trading. Closing guotes overstate the real cost — bidfask spreads tighten after the open. Send a limit near mid.

% Liguidity | spread — worst leg 39%
+ Defined risk — loss capped at premium paid

& You are not buying the gap. The position closes before the announcement — the earnings move never enters the result. What it buys is the
rise in implied volatility that anticipates the report. The risk is a weaker ramp than usual, not a disappointing move. No directional call needed.

# Plan the exit up front. Defined risk — most you can lose is the debit paid. The backtest exits at the close of the first day the position is up by
the target or more, otherwise at the last clean session before the announcement, Winners arrive early: median day 3, and the daily chance of
reaching the target falls by about 40% over the first week.

The Playbook expanded. The icons carry the verdict: an exclamation is a caution, a tick a pass, a diamond a point of understanding rather than a check.

7.1 Step one — how the entry is priced

Cheap or rich against this ticker's own history, with the consequence stated: across 31,001 pre-earnings cycles, cheaper entries have historically
returned more. It also names the cost of waiting — a later entry is a shorter window, and shorter windows have historically won less often.

7.2 Step two — confirm the fill

The execution check. Closing quotes overstate the real cost because bid/ask spreads tighten after the open, so the step tells you to work a limit
near mid rather than take the market. Below it, the two things that can invalidate the trade before it starts: the worst leg's spread, and whether the
loss is capped.

7.3 Step three — what you are actually buying

The step most worth reading twice. The position closes before the announcement, so the earnings move never enters the result. What the trade
buys is the rise in implied volatility that anticipates the report. The risk is a weaker ramp than usual, not a disappointing move — and no directional
call is needed.

7.4 Step four — plan the exit up front

What you can lose, when the backtest exits, and one figure worth acting on: winners arrive early. Median day three, and the daily chance of reaching
the target falls by about 40% over the first week.

The practical consequence

A position that has not reached its target within a week or so is usually one where the move did not come, and from there theta does the rest.
That argues for a time-based exit alongside the target — not because holding causes the loss, but because the information that it will not work
is already in.
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CHAPTER EIGHT

The cycles chart

This cycle plotted against every past one, on four measures at once. The densest screen in the platform and the most rewarding.

» In trade window — Today T-14 / T-14-char! follows the position opened af T-14
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With only the average shown. The black line is the median across cycles, the shaded band the P25-P75 range, and the green and red dots mark which past cycles reached the
target.

8.1 The four panels

Value What the position was worth, in dollars or as a share of spot — the toggle top right.

Relative Value The same as a percentage of the underlying: is this trade expensive? Labelled at both ends.

1V % Implied volatility through the cycle. The ramp into the announcement is what a long-vol position is buying.
Close A% The underlying itself, indexed to the entry day. The panel that explains the other three.

Close A% is the one people skip

When a cycle's line leaves the shaded band on this panel, the underlying did something unusual — and that, not the setup, explains the
outcome. A position that paid handsomely while the stock fell 18% did not work because the entry was well chosen. Reading the other three
panels without this one produces confident wrong conclusions.
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The Close A% panel alone. The black line is the median path of past cycles, the shaded band the middle half of them, and the dashed line the cycle running now.

Read it first, then the other three. Where the dashed line sits inside the band, this cycle is behaving like its predecessors and the value and IV
panels can be taken at face value. Where it leaves the band, it cannot.

» In trade window = Today T-14 / T=14- chart follews the position opened at T-14

NKE - Long Strangle - pre-earnings
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Every cycle shown. Individual series can be toggled on the right; the purple diamond on the left of each panel is the live value now.

8.2 The legend

e Green dot — that cycle reached +10% at some point.

e Red dot — it did not.

e Dashed vertical — the buy day on the left, today on the right.

e Purple diamond — the live value, only while the market is open.

The Outcomes tab replaces the per-cycle lines with the distribution of results, which answers “how often and how much” rather than “what did the



path look like”.
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CHAPTER NINE

The entry x exit matrix

The block below the chart, and the part of OptionBench that answers a question competing tools do not ask.

¥ I EMTRY = EXIT MATRIX TLRY -Long Strangle ATM - 19d to earnings - target +10% — how often it was reached, for every pair of days

Large figure: share of cycles that touched +10% on the way - Small figure and colour: median return at the exit day. The two often disagree, and that disagreement is the information.

Your row, T-T4: taken ot the first touch — the card's rule — 73% of cycles reached +10% with an average return of +25.0% and a median of +22.9%. Held to T-Tinstead, 75% had touched the target but
the median is -2.8% — the gain existed and haod to be taken.

Entry 4 [ Exit = T-14 T-13 T-12 T-N T-10 T-¢ T-8 T-7 T-6 T-5 T-4 T-3 T2 T-1

T-15

T-14-

T-13

T-12

T-1

T-10

T-7

T-6

3 : : : ; : : : : : : ; ; 25%
=5.4%

1.2%

T-1

Each cell: the share of cycles that reached #10% ot any point between the two days. The small figure, and the colour, is the median return af the exif day — green above zero, red below. Where the
hit rate is high and the median negative, the gain existed and wos given back. Underlined where at least 60% of cycles reached the target and the median still ended negative — the gain existed and
was given back. Cells built on fewer than 8 cycles are greyed, with the count in superscript — one cycle moves such a figure by more than ten points. Hover for the detail. Your row, T-14, is outlined.
Only the entry days that cleared the scanner’s win-rafe threshaold appear — a missing entry day was tested and rejected, not left unfested.

Widest gap: entered T-14, held to T-4 — T3% reached the target, 36X were still in profit ot the exit.
This is not the return shown on the card obove: the cord exits at the first close that reaches the target, while the matrix holds to the exit day whatever happens. The two answer different questions —
whether the gain was there, and whether it was still there at the end.

Rows are entry days, columns exit days. Every cell carries two figures. Hovering it gives the detail behind them: cycle count, median and average at the exit, share still in
profit, share that touched the target, and the P25/P75 spread.

9.1 How to read a cell
The large figure The share of past cycles that reached the target at any point between those two days.

The small figure The median return at the exit day. The colour repeats it: green above zero, red below.

Those are two different questions, and the matrix shows them together precisely because they often disagree. A row can read 75% all the way
across and be red all the way across: three cycles in four touched the target, and holding past that point gave the gain back.

Your row, in one line Above the grid, a sentence restates your own entry day under both conventions. First, taken at the first touch — the card's
rule — with the win rate, the average and the median, which reproduce the card above to the decimal. Then, held to the exit
day where the touch rate peaks, with the median there. The gap between the two is what the same cycles paid for not taking
the target.



A high figure over a negative one

The pattern worth learning. It means the gain existed and was given back: most cycles touched the target on the way, and most were
underwater by the exit day. Cells where at least 60% reached the target and the median still ended negative are underlined.

So a touch rate rising from one column to the next is not automatically an improvement. If the small figure turns red as the large one rises,
more cycles poked at the target and fewer held it.

9.2 Greyed cells and missing rows

A cell built on fewer than eight cycles is greyed with its count in superscript — one cycle moves such a figure by more than ten points.

Only entry days that cleared the scanner's win-rate threshold appear. A missing entry day was tested and rejected, not left untested. If a row you
expected is absent, the setup was backtested on that day and did not make the cut.

9.3 Why the matrix and the card can differ

The card exits at the first close that reaches the target. The matrix holds to the exit day whatever happens in between. They answer different
questions: whether the gain was there, and whether it was still there at the end.

The line above the grid makes this explicit: the first-touch figures on that line are the card's own numbers, recomputed on the same cycles from the
same archive, and they match. Everything that follows on the row is the price of holding.

The widest gap line under the matrix names the pair where those two diverge most on this setup. It is the single strongest argument for a resting
limit order rather than a held position.
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CHAPTER TEN

Best OS ETF

The full Best Options Strategy engine across 26 liquid ETFs, keeping the best structure for each — directional spreads, straddles, strangles, condors
and butterflies alike.

* Markstopan @

16: 01107 308107 Rompaly
Best OS ETF 1 Force Scan
Rauss fhey Ful Bt Oiptions Steategy engires acros 26 buuid ETF and beegs he best 18 s fer wech — directionel spraods, haddes, vhangle, tandor mod butherHie ik, Evary cordidatn i priced ot o roalish rukabed twich; anee ot wnpied
vidotiity, oo of the volahiity the underlying Fas actually besn realising. Ranking uses the second one, nat of comnissions and et sippoge. A imphed vol svidy poashon prices 1o roughly 2erc sxpecioncy by constr thee gop batwedn inpled and

roadised it whero the edge .

o Sap, THIT

An empty result. It happens, and it is information rather than a failure: 0 of 26 ETFs cleared the bar on this scan.

10.1 How candidates are ranked

Every candidate is priced at a realistic fill and simulated twice: once at implied volatility, once at the volatility the underlying has actually been
realising. The ranking uses the second, net of commissions and exit slippage.

Why the second simulation is the one that counts

At implied volatility every position prices to roughly zero expectancy by construction. That is what risk-neutral pricing means: the premium
collected equals the expected cost of buying it back. A screen ranked on that number would be ranking noise.

The gap between implied and realised is where the edge is. A premium seller is paid for that gap and for nothing else.

10.2 Why the screen is sometimes empty

A setup only appears if its expectancy at realised volatility is positive after commissions and exit slippage. Three things can empty the screen, and
all three are worth knowing:

e Implied sits at or below realised. There is no premium to harvest, so no credit structure pays for its risk.
e The premium is real but thin. It exists and the costs eat it. A position that only works before commissions is not a position.
e Spreads are wide. The realistic fill is far enough from mid that the edge disappears at the point of execution.

An empty screen is therefore a reading of the volatility regime, not a broken scan. It says: today, across 26 liquid ETFs, nothing is paying enough to
be worth the risk. That is a more useful answer than a ranked list of marginal trades.

10.3 ETFs only

Single stocks carry pre-earnings implied volatility, which would distort the ranking: their implied sits above realised for a reason that has nothing to
do with a harvestable premium. Keeping the universe to ETFs makes the implied-minus-realised comparison mean the same thing on every row.

10.4 Force Scan

The scan takes several minutes across the universe, so it runs on a schedule rather than on every page load. The timestamp under the description
tells you how old the result is; Force Scan reruns it now.
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CHAPTER ELEVEN

Ticker-Options Ideas

Start from a ticker rather than from a scanner. Strategies are ranked by expected return on capital at risk, simulated at realised volatility and net of
commissions and slippage.

Ticker-Options Ideas

Strofegias ranked by axpected rafum on coptal of risk, simulofed af reafised volatility ond nat of commesssons
ond slippage. Wont o know mare?

TICKER

L=

a0 e bve 5 axcErvgies - B min fies e cpen Rug-woan shar iy fo e B wndeching (06fion resi shay E04E of session by desigr

IV R 1244 32% {4
#1 Bear Call Spread ] #2 Wan Candar ey

1.0% o 0.5% -

A" U [ -

Two candidates on QQQ. The bell curve on each card is the outcome distribution, with the loss zone, the break-even and the profit zone marked.

11.1 The header line

The ticker, the price it was scanned at, and a badge: LIVE or EOD. The amber note matters — the live spot activates about thirty minutes after the
open, and option greeks stay on end-of-day data all session by design. If you scan in the first half hour, re-scan shortly after.

Next to it, the IV rank over twelve months, with a plain reading: debit-friendly when volatility is cheap, credit-friendly when it is dear. That single
word decides which half of the strategy list is worth looking at.

11.2 What the cards show

Expected return on risk The headline figure, and the ranking key. Per share — multiply by 100 for the per-contract amount.
POP Probability of profit, with its uncertainty band.
credit / debit Whether the structure collects or pays premium at entry.

Under the list, a line states how many strategies were filtered out for having no positive expected P&L. Eight of ten filtered out is common and is the
same reading as an empty Best OS ETF screen.

#1 Bear Call Spread credit

1.0% son

exp. ren

trade itwins
Sell 735.0 Call / Buy 760.0 Call avg PEL +80.24R/R 0.48
exp 2026-1-20 - 71d- A deltas +0.39 / +0.26. mox gain +48.09 TP 50% - ~27d fo closa

if it loses. what's his?
typical loss ~$14.59 bad-case (worst 5%) ~$16.91

Openin Trade Doctor

multiply by 100 for the per-contrast ameunt

Prices are per

8strategie:

(no candidate with positive expecte:

sL)

A card expanded. The trade in full, what it pays
when it works, the payoff at expiration, and —in red
— the typical loss and the bad case.

11.3 The expanded card

Legs and expiration, deltas, and three groups of figures: if it wins with the average P&L, the reward-to-risk ratio, the maximum gain and the
expected days to close; the payoff diagram with spot and break-even marked; and if it loses, which gives the typical loss and the bad case at the



worst five per cent.

Read the loss box before the return

A high POP with a small expected return is the most common shape here, and the least useful. The typical loss against the maximum gain
tells you what you are really being paid: a 1% expected return with a bad case fourteen times the average win is not a favourable trade,

whatever the probability of profit says.

Open in Trade Doctor carries the position across for a live check, which is the subject of the next chapter.
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CHAPTER TWELVE

Trade Doctor

Build a position leg by leg and get a statistical health check before you trade — probability of profit, expected P&L, liquidity and risk flags.

Trade Decter

Eald 0 posion beg by leg and ged o wiaiistiool healfh check : probobity of profit, expected PEL Squidity and
rink flagn — bedors you rode. Want 1o kmaw mensT

ek PEL o) sxpiration P BT b s 8201
Y b4 LR

. Pt THRAT
S A L

FosiTON LD

Bl Put Spewod
M R v G000 v FS00[A-0AG)OTM -
-1 Pa ¥ 2 PR v TESDA -0.4T) T i
vy o Procit | 3 Anchyais, doctor! 1
s
R
0% 5-0.48 52.67 Liguichity & apreadt
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. Maoreewnts veaprotion
A bull put spread on SPY. Legs on the left, payoff on the right, the statistics below, and the validation checklist beside them.

12.1 The position builder

Pick a ticker, add legs, set a take-profit. The strike dropdowns carry the delta and whether the leg is in or out of the money. The payoff diagram
updates with the position, and the strike handles can be dragged to reshape it — then re-run the analysis.

12.2 The five statistics

POP Share of simulated paths reaching the take-profit, with its band. A second figure gives the same at realised volatility.

Expected P&L The mean outcome, stated at realised volatility and at implied, and as a share of capital at risk. See 12.4.

Net credit / debit What the position collects or pays.
Net delta The directional exposure. Near zero is market-neutral.
Median DTC Median days to close on the winning paths. How long the trade typically ties up capital.

POP and Median DTC are both computed for your take-profit, not a fixed one. Changing it changes both.

12.3 The validation checklist
Seven checks, each with the figure behind it on the right. A tick is a pass, an amber triangle a caution, and the colour is not decoration: liquidity and

loss profile can invalidate everything else. A backtested edge on a position you cannot fill, or whose loss is uncapped, is not an edge.
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Hodeled PLL sxchuded slppoge and broker commiakons, which erade imall edgin first — check the math halds after covti. Thia poaitien

P short ega: eory asigement i passitle. especial when ITH of near anax-dridend date

i 5 ncheduled eventy inuide the frade window

The leg table and the alerts. Red is a finding that should stop the trade; amber is a caution; blue is context.



12.4 Why a credit spread shows an expectation near zero

Simulated at implied volatility, a credit position has an expectation of approximately zero by construction — the credit collected equals the
expected cost of buying it back. That is not a defect in the trade.

So the engine runs a second pass at realised volatility, the volatility the underlying has actually delivered. The difference between the two is
the volatility risk premium, and it is the real question for a premium seller: is implied above realised, and by enough to pay for the risk?

When the answer is no, the checklist says so in as many words — no edge even at realised vol; the credit does not pay for the risk — and a high
POP beside it is a warning rather than a comfort.

TICKER
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: i T
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1. Mocrs events wepiration
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*1 Call TEO0 720 T&6 {780 2T Oeod nIx 028 wven cover brofoer commizsions. Maloe sure the math works after costs.

The same tool opened from a scanner card. The blue banner explains why the numbers differ from the ones on the card.

12.5 Opened from a scanner

When a position arrives from Ticker Ideas or a scanner, Trade Doctor reprices it live, at implied volatility — the conservative execution check. A

lower POP than the card showed is expected, not a bug: implied volatility usually sits above forecast volatility, and quotes have moved since the
scan.
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CHAPTER THIRTEEN

Forecast by Options

The probability distribution the option market is implying for an underlying — read out of the chain itself, not modelled.

Ferecast by Options
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TLT at 21 trading days. The histogram is the implied distribution, split at the threshold; the rising curve is the cumulative probability on the right-hand axis.

13.1 The method

The price of every strike on an expiration carries information about how likely the market thinks each outcome is. Differentiating the option price
across strikes recovers the implied distribution directly — the Breeden-Litzenberger result. No assumption about the shape of returns is imposed
and no simulation is run: the chain is asked what it already believes.

The header states how many strikes went into it. More strikes means a smoother and more trustworthy density.

13.2 Asking it a question
Two directions, on the Target toggle:
® Price — give a level, get the probability of finishing above it.

e Probability = give a confidence, get the level that corresponds.

The percentile table answers the same question at nine points at once. P50 is the median expected price at expiry; there is a 90% probability of
finishing above P10 and only a 10% probability of exceeding P90.

Risk-neutral, not real-world

Implied probabilities embed the market's risk premium. They are what you would need to believe for today's option prices to be fair, not a
forecast of what will happen. Downside outcomes in particular look more likely than history suggests, because protection carries a premium.



PRICE AT 75% — OPTIOMS IMPLIED
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The backtest validation. Five levels tested across the distribution, each with what was priced, what happened, the gap, and the standard error on that gap.

13.3 The validation, and how to read a gap

Every forecast is checked against what actually happened over five years. The figure to read is not the gap alone but the gap against its standard
error: a gap smaller than twice its standard error is not distinguishable from noise, and the table says so on every row.

Why the effective sample is smaller than the prediction count

461 predictions, about 86 independent. Rolling windows overlap, so successive forecasts share most of their underlying path and cannot be
counted as separate observations. Every standard error shown uses the effective figure, which is why the bands are wider than 461 tests
would suggest.

A tool that quoted 461 would look far more confident and would be wrong.

A persistent gap is not model error. It is the variance risk premium and the regime of the window — it is what pays the premium seller.
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The rolling results themselves, first and last ten of the tests, so the validation can be inspected rather than taken on trust.
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CHAPTER FOURTEEN

Glossary

At the observed exit
At the target

AMC / BMO
Consistency

Cycle

Defined risk

Entry cost percentile
Extrinsic value
Implied move

IV rank

Liquidity score
P25/ P75
Realised move
RV%

T-x

Take profit

Vol ramp

A closing note on honesty

Return measured at the close of the first day the position was up by the target or more.

Return measured at the target itself — what a resting limit order books.

After market close / before market open. Decides which session is T-0.

How tightly past outcomes clustered. Near zero means the average rests on a few cycles.

One past announcement and the trade around it. Twenty cycles is roughly five years of quarterly earnings.
A position whose maximum loss is capped by construction.

Today's debit against the same point in this ticker's own past cycles. Low is cheap.

The part of an option's price that is time and volatility rather than moneyness. It decays.

The move the option market is pricing into the announcement.

Where implied volatility sits within this ticker's own recent range. Different from the IV percentile against past
cycles.

0to 100 from spread and volume. A is 85 and above, B is 70, C is 55.

The range holding the middle half of past outcomes. A wide spread means the median hides a lot.

What the underlying actually did around past announcements.

Position value as a percentage of the underlying price — how rich the structure is, independent of the share price.
Business days before the announcement. T-0 is the last session that closes before it.

The threshold at which the backtest closes. 10% on long-volatility structures, 20% on calendars.

The rise in implied volatility as an announcement approaches. What a pre-earnings long-vol position is buying.

Several figures here look worse than they would elsewhere. The target-convention return is lower than the observed one. Thin samples are
greyed rather than rounded up. Unconfirmed dates are marked. Entry costs are shown at their percentile even when that percentile is the

highest on record.

That is deliberate. A tool that is more optimistic than the fill you actually get is worse than no tool, because it costs money to discover.
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