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SX5E 5-year Percent of Spot Price 
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Listed Option Trade Idea:
S&P 500 = 3000   ~SPY = 300
Forward Price = 284.75

Buy December 16, 2022 call;  K = 340 @ $21.0;  Vol = 21.25%;  Delta = 37%
Sell December 16, 2022 put;  K = 230 @ $21.5;  Vol = 27.00%;  Delta = 23%

Convexity (gamma) =  +0.45
Time decay (theta)  =   -3.75
340 is the all time high
230 is 16.75 P/E (6% earnings yield) to earnings of $137 
2019 Actual SPX earnings = $163
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