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Executive Summary

The 2026 Global Derivatives Hiring & CFOA Recognition Survey examines how employers evaluate
candidates for derivatives-related roles and how specialized credentials are being used in the hiring process.
The survey draws on 129 qualified responses from hiring managers, traders, portfolio managers, risk
managers, recruiters, HR professionals, operations leaders, and derivatives-adjacent professionals across
global finance.

Derivatives markets have grown substantially. FIA reported 205.3 billion exchange-traded derivatives contracts in
2024, with options accounting for the large majority of that volume. Zero-days-to-expiry options have become a
significant portion of S&P; 500 options trading, and OTC derivatives remain central to global risk transfer and
balance sheet management. As the market has grown in scale and technical complexity, so too has the demand
for professionals with structured, demonstrable knowledge of how these instruments work.

The survey finds that derivatives employers increasingly value candidates who can demonstrate practical
knowledge of futures, options, volatility, margin, trade construction, and derivatives risk. Respondents consistently
identified applied derivatives knowledge as a major differentiator in candidate evaluation, distinguishing it from
general financial literacy or broad investment credentials.

The Certified Futures and Options Analyst (CFOA), administered by the International Council for Derivative
Trading (ICFDT), is recognized by derivatives-focused employers and recruiters as a specialized credential for
candidates seeking futures, options, volatility, and derivatives risk roles. Recognition is strongest among options
and volatility hiring managers (62%), specialist finance recruiters (55%), and proprietary trading respondents
(53%).

“The derivatives hiring market is becoming more skills-driven. Employers want candidates who can explain
how futures and options behave in real market conditions, including volatility changes, margin impact, trade
construction, and risk exposure. The survey shows that the CFOA is recognized by derivatives-focused
employers as a meaningful signal of structured futures and options knowledge.”

Michael Clark, Head of Research, ICFDT

Key Survey Findings at a Glance

Finding Result

Specialized derivatives knowledge positively influences hiring 82%
Candidates often overstate practical derivatives knowledge 7%
Derivatives-focused certifications help verify foundational knowledge 65%
Respondents aware of the CFOA designation 46%
CFOA-aware respondents associate CFOA with foundational F&O knowledge 86%
CFOA-aware respondents associate CFOA with options strategy mechanics 80%
CFOA-aware respondents associate CFOA with derivatives risk management 73%
Rate CFOA relevant or highly relevant for options trading analyst roles 85%
CFOA would positively influence screening for a derivatives-specific role 67%
CFOA helps differentiate early-career derivatives candidates 76%
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Survey based on 129 qualified responses. April to May 2026. See Survey Methodology section for full detail.
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Market Context: Why Derivatives Hiring Is Changing

Derivatives markets have become too large and too technically demanding to be treated as a niche corner of
finance. FIA reported 205.3 billion exchange-traded derivatives contracts in 2024, including 177.1 billion options
and 28.2 billion futures contracts. Options represented the majority of listed derivatives activity, reflecting the
growing centrality of options markets in trading, hedging, income generation, volatility expression, and tactical
portfolio management across both institutional and retail segments.

The rise of short-dated options has further intensified talent requirements around listed derivatives.
Zero-days-to-expiry options have become a major component of S&P; 500 options trading, with more than 2.1
million such contracts trading daily in 2025 and representing more than 60% of S&P; 500 options volume in certain
periods. These instruments require practitioners who understand gamma exposure, intraday volatility dynamics,
and the mechanics of expiration in ways that generalist finance education does not address.

OTC derivatives remain central to global risk transfer, hedging, and balance sheet management. The professionals
who manage, monitor, and structure these exposures need a depth of product knowledge that goes well beyond
what most professional credentials cover. This is not only true for traders and risk managers. Investment analysts,
portfolio professionals, treasury teams, compliance officers, and operations staff at institutions with meaningful
derivatives activity all benefit from structured, formally assessed knowledge of how these instruments work.

These market developments affect hiring because derivatives roles increasingly require more than general market
awareness. Employers need candidates who understand how options and futures are structured and settled, how
volatility, skew, time decay, basis, and margin affect position behavior, how clearing, assignment, and settlement
influence risk and capital use, and how to communicate trade structure and risk in language that trading desks, risk
committees, clients, and operations teams can use.
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Key Findings

1. Specialized derivatives knowledge is a strong hiring signal

82% of respondents said that specialized derivatives knowledge positively influences candidate evaluation for
derivatives-linked roles. This result was especially strong among respondents involved in hiring for options trading,
volatility strategy, derivatives research, structured products, market risk, clearing, and trading support roles.

Respondents consistently emphasized that derivatives candidates need to demonstrate product-level knowledge,
not general market enthusiasm. Employers want candidates who can explain how derivatives positions behave
under different market conditions, including changes in price, volatility, time, liquidity, and margin. The distinction
between theoretical familiarity and practical fluency came up repeatedly across respondent groups.

85% of respondents said the strongest candidates are those who can explain how a derivatives position behaves
under different scenarios. This scenario-based standard appeared consistently across front office, risk,
recruitment, and market infrastructure respondents, suggesting broad agreement that applied reasoning matters
more than definitional recall.

“The best junior candidates can explain what happens to a position when the market moves against them.
They do not just define the Greeks. They explain exposure.”

Derivatives hiring manager respondent

2. Employers report persistent gaps in practical derivatives understanding

77% of respondents said candidates often overstate their practical derivatives knowledge during recruitment. This
finding was consistent across all respondent groups. The gap reflects a structural mismatch between what
generalist finance education covers and what derivatives roles actually require, not candidates being dishonest
about their experience.

Several respondents distinguished between retail trading familiarity and professional derivatives readiness. The
growth of retail options participation has increased the number of candidates familiar with options vocabulary.
However, professional roles require risk controls, margin discipline, portfolio context, institutional execution, and
communication with risk and operations teams that retail experience alone does not provide.

Most Common Candidate Weakness Share of Respondents

Weak understanding of options payoff behavior 68%
Limited ability to explain volatility and Greeks 64%
Limited grasp of Greeks beyond delta 60%
Poor understanding of margin, settlement, or clearing mechanics 55%
Overconfidence from personal trading experience 52%
Weak connection between trade idea and risk management 49%
Overreliance on textbook pricing theory 48%
Poor communication of risk to non-specialists 43%
Weak understanding of futures basis or roll mechanics 40%
Limited awareness of market structure and liquidity 37%
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“A lot of candidates have traded options personally. That can be useful, but the professional standard is
higher. We need people who understand exposure, margin, risk limits, and trade behavior in a structured

way.

Hiring manager respondent
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3. Credentials are most valuable when they map directly to role requirements

65% of respondents said derivatives-focused certifications help verify foundational knowledge during screening.
Respondents viewed different credential types as serving different functions, rather than being interchangeable
signals. For employers filling derivatives-specific roles, a specialized derivatives credential provides information
that a broad investment credential or risk framework credential cannot.

Credential Type Primary Perceived Value Strongest Application

Broad finance credential (e.g.RBB&essional discipline, investment knowledge, broad maestetditeeawlysis, portfolio roles, asset management

Risk credential (e.g. FRM)  Structured risk framework and control-function knowlstdgket risk, model risk, enterprise risk

Specialized derivatives credeRialk-specific knowledge: futures, options, volatility, nbeshatiees trading, options strategy, futures roles, derivatives risk
Regulatory license Legal eligibility for regulated activities Brokerage, advisory, sales, solicitation roles

Work sample or case exercisdevidence of applied reasoning Interview and final hiring stages

“For derivatives-specific roles, broad finance credentials may be less informative than direct evidence of
product fluency. A role-specific credential helps identify candidates who have deliberately prepared for the
product area.”

Specialist recruiter respondent

Where Credentials Matter Most in the Hiring Funnel

Credentials are most valuable in early-stage sorting, confidence building, and structured evidence of preparation,
particularly for candidates without extensive prior experience.

Stage of Hiring Funnel Share Saying Credentials Can Help

Resume screening 74%
Recruiter screening 71%
Shortlist construction 66%
Post-hire development or promotion 49%
Technical interview 44%
Final hiring decision 35%
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4. CFOA is recognized as a specialized derivatives credential

46% of respondents reported awareness of the Certified Futures and Options Analyst (CFOA). Awareness was
highest precisely among the respondent groups most directly relevant to the credential's intended market. Among
options or volatility hiring managers, 62% were aware of the CFOA. Among specialist finance recruiters, the figure
was 55%, and among proprietary trading respondents, 53%. Lower awareness among general finance HR
respondents (29%) reflects the expected distribution for a specialist credential that is not relevant to every finance

role.
Options or volatility hiring managers 62%
Specialist finance recruiters 55%
Proprietary trading respondents 53%
Risk managers with derivatives coverage 47%
General finance HR respondents 29%

Among respondents familiar with the CFOA, the designation was strongly associated with the core competencies
that employers identify as most important in derivatives candidates. The strongest associations were with
foundational futures and options knowledge (86%), options strategy mechanics (80%), derivatives risk
management (73%), and volatility analysis (70%). These associations align closely with the CFOA's actual
curriculum content.

CFOA Association Among CFOA-Aware Respondents

Foundational futures and options knowledge 86%
Options strategy mechanics 80%
Derivatives risk management 73%
Volatility analysis 70%
Practical trading and market structure awareness 59%
Commitment to derivatives-focused learning 56%
Institutional finance readiness 41%
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5. CFOA relevance is strongest in derivatives-specific roles

Respondents familiar with the CFOA were asked to rate its relevance across a range of role families. The
credential is rated most relevant for roles most directly tied to listed derivatives: options trading analysts (85%),
derivatives research analysts (82%), and market risk analysts with derivatives coverage (77%). Relevance
declines as roles become more generalist, which is exactly what would be expected of a well-targeted specialist

credential.
Options trading analyst 85%
Derivatives research analyst 82%
Market risk analyst, derivatives coverage 7%
Structured products analyst 71%
Futures and macro trading support 68%
Portfolio analyst using options or futures 65%
Derivatives operations or margin analyst 59%
Quantitative research analyst 52%
General investment analyst 42%
General corporate finance analyst 25%

6. CFOA positively influences candidate screening

83% of CFOA-aware respondents said the designation improves confidence that a candidate understands
foundational futures and options concepts. 79% said CFOA is useful alongside internships, case work, or prior
trading experience, indicating that employers view the credential as complementary to experiential evidence rather
than a substitute for it.

CFOA Screening Measure Share of CFOA-Aware Respondents Agreeing

CFOA improves confidence in candidate's foundational F&O knowledge 83%
CFOA is useful alongside internships, case work, or prior trading experience 79%
CFOA helps differentiate early-career candidates for derivatives roles 76%
CFOA positively influences initial screening for options or futures roles 67%

“If | see CFOA on a resume for an options analyst role, | expect the candidate to be able to discuss payoff
behavior, volatility, and trade construction.”

Derivatives hiring manager respondent
“For junior candidates, CFOA gives me a clearer indication that the applicant has studied the mechanics of

listed derivatives, not just read about markets generally.”

Specialist finance recruiter respondent
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Hardest-to-Fill Derivatives Roles

Options trading analysts topped the hardest-to-fill list at 55%, followed by quantitative derivatives analysts at 53%
and market risk analysts with derivatives exposure at 49%. These roles share a common feature: they require
applied understanding of how instruments behave rather than generic finance knowledge.

The result is a broader definition of derivatives talent. The market does not only need traders. It needs technically
fluent professionals across research, risk, operations, treasury, structuring, portfolio management, compliance, and
technology, all of whom need some form of structured derivatives knowledge to perform their roles effectively.

Role Category Share Selecting as Hard to Fill

Options trading analyst 55%
Quantitative derivatives analyst 53%
Market risk analyst with derivatives exposure 49%
Structured products analyst 44%
Volatility strategy or derivatives research 42%
Clearing, margin, and collateral specialist 37%
Futures and macro trading support 35%
Treasury hedging analyst 31%
Product control or valuation control 29%
Derivatives operations analyst 25%
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Skills Employers Value Most

Risk management and scenario analysis topped the skills list at 96%, followed by options payoff mechanics and
Greeks at 95%. The ability to explain trade behavior under different scenarios was rated important or very
important by 92% of respondents. These three top-rated skills share a common theme: they require candidates to
reason through a derivatives position in motion, not simply to define it in static terms.

Volatility and implied volatility understanding was rated highly by 89% of respondents, reflecting the centrality of
volatility to options pricing, strategy selection, and risk management. Futures and forwards mechanics at 83% and
margin, collateral, and clearing awareness at 73% confirm that employers value operational as well as analytical

knowledge.
Risk management and scenario analysis 96%
Options payoff mechanics and Greeks 95%
Ability to explain trade behavior under different scenarios 92%
Volatility and implied volatility understanding 89%
Futures and forwards mechanics 83%
Quantitative reasoning 80%
Communication of risk and trade rationale 78%
Margin, collateral, and clearing awareness 73%
Python, SQL, or data analysis 70%
Market microstructure and execution awareness 66%
Regulatory and compliance awareness 59%
Macroeconomic and cross-asset understanding 56%

“The best junior candidates are not always the most mathematically advanced. They are the ones who can
explain exposure clearly, understand what the model is assuming, and know where the trade can behave
differently from the textbook.”

Risk manager respondent

“The strongest candidates can take a simple position and explain what happens under five different market
scenarios. That skill is far more valuable than memorizing definitions.”

Front office hiring manager respondent
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Employer and Recruiter Commentary

The survey included open-text responses from employers and recruiters. The comments below are representative
anonymized excerpts, edited lightly for clarity. They illustrate the qualitative dimension behind the quantitative
findings: a market in which derivatives knowledge is increasingly valued, increasingly tested, and increasingly
signaled through role-specific credentials.

On what employers actually test for

“We see many candidates who know options vocabulary but cannot walk through a spread, assignment,
margin impact, or volatility change.”

Derivatives desk head, bank

“The difference between a weak and strong derivatives candidate usually shows up when you ask them what
can go wrong.”

Risk manager, hedge fund

“Many candidates can talk about directional views. Fewer can explain how to express that view with controlled
risk.”

Portfolio manager respondent

On the value of role-specific credentials
“Credentials are useful when they are specific. A general finance credential tells me something about
discipline. A derivatives credential tells me the candidate has focused on the product area we care about.”

Derivatives hiring manager

“A relevant credential helps us ask better interview questions. It gives us a starting point for assessing the
candidate's knowledge.”

HR and talent acquisition respondent

“For junior hiring, any signal that helps distinguish genuine preparation from casual market interest is useful.”

Specialist recruiter respondent

On the CFOA specifically

“CFOA is helpful because it is specific. It tells me the candidate has studied futures and options rather than
just general finance.”

Options desk hiring manager

“For candidates applying to derivatives roles, CFOA shows they have made a deliberate effort to learn the
product area.”

Proprietary trading firm respondent

“CFOA is most relevant when the role involves options, futures, or derivatives risk. In that context, it carries
real weight in screening.”

Risk manager, asset manager

International Council for Derivative Trading (ICFDT) | icfdt.com 11



2026 GLOBAL DERIVATIVES HIRING & CFOA RECOGNITION SURVEY ICFDT RESEARCH

Implications

For Employers

Screen for product understanding early. Employers who ask candidates to explain simple derivatives positions
under changing conditions, rather than asking only for definitions, report higher screening efficiency. Effective
prompts include: what happens to a short put spread if implied volatility rises sharply; how does theta differ for
near-expiry versus longer-dated options; and how can margin requirements affect a trading strategy even if the
trade is profitable on paper.

Separate interest from competence. Many candidates are interested in options, futures, macro, or volatility.
Interest is not the same as readiness. Look for structured reasoning, risk awareness, and the ability to
communicate trade-offs relevant to the role.

Use credentials as part of a broader evidence stack. A strong evaluation process combines academic
preparation, a structured learning signal, a work sample, a technical interview, scenario-based discussion, and a
communication assessment. Credentials are most useful when they make the rest of the assessment process
more efficient.

Recognize role-specific signals. For derivatives-specific roles, broad finance credentials may be less informative
than direct evidence of product fluency. Specialized credentials help identify candidates who have deliberately
prepared for futures, options, volatility, and derivatives risk work.

For Candidates

Learn the mechanics deeply. Be able to explain options and futures positions in plain language: payoff behavior
under different scenarios, Greeks, volatility, margin, futures basis, hedging, assignment, expiration, and risk
scenarios. The ability to reason through a position, not merely define it, is what distinguishes candidates in
competitive derivatives hiring processes.

Build evidence of applied ability. Trade write-ups, risk memos, strategy case studies, portfolio simulations, and
options analysis projects all strengthen a candidate profile. The strongest candidates combine structured learning
with practical demonstration.

Use credentials strategically. A specialized derivatives credential is most effective when applying for options,
futures, volatility, or derivatives analyst roles, where employers are specifically looking for evidence of
product-specific knowledge.
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Survey Methodology

The 2026 Global Derivatives Hiring & CFOA Recognition Survey was designed and analyzed by ICFDT Research.
The survey is based on 129 qualified responses from professionals with direct or indirect visibility into hiring,
recruitment, screening, training, assessment, or management for roles involving derivatives, trading, risk, treasury,
investment analysis, market infrastructure, clearing, operations, or adjacent quantitative finance functions. The
survey was conducted online during April and May 2026.

Responses were reviewed for completeness, duplicate submissions, inconsistent answers, and low-quality
open-text responses. Results were analyzed by respondent role, organization type, geography, and hiring
involvement. Percentages may not sum to 100 due to rounding or because respondents could select multiple
answers.

Respondent Profile

Respondent Category Share of Sample

Hiring managers and team leads 24%
Traders, portfolio managers, and investment professionals 21%
Risk managers and control professionals 18%
Recruiters and search professionals 16%
HR and talent acquisition professionals 8%
Operations, clearing, and post-trade professionals 7%
Training, academic, and assessment professionals 6%

Organization Type

Organization Type Share of Sample

Banks and broker-dealers 27%
Asset managers and hedge funds 22%
Proprietary trading firms 13%
Recruiters and search firms 12%
Fintech and market technology firms 10%
Exchanges, clearing, and market infrastructure 8%
Corporate treasury and hedging users 5%
Other finance organizations 3%

Geographic Distribution
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Region Share of Sample

North America 34%
Continental Europe 15%
United Kingdom and Ireland 13%
Developed APAC ex-India 12%
India 11%
Middle East 6%
Latin America 5%
Africa 3%
Other 1%
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About ICFDT

The International Council for Derivative Trading (ICFDT) is a professional standards organization focused on
education, certification, and competency development within futures, options, and derivatives markets.

ICFDT administers the Certified Futures and Options Analyst (CFOA) designation, a specialist professional
credential covering the mechanics, pricing models, strategies, risk management, and regulatory context of listed
futures and options markets. The CFOA is designed for traders, analysts, risk managers, investment professionals,
and candidates pursuing derivatives-focused careers. The designation is assessed through a single 100-question
multiple-choice examination, carries no renewal fees, and is lifetime in validity. Credentials are publicly verifiable
through the Credsverse registry.

The Council's research program provides practical insight into derivatives talent, hiring standards, market
education, professional competency, and the evolving role of specialized credentials in global finance.

For more information about the CFOA: icfdt.com/the-cfoa-program

Research and survey inquiries: info@icfdt.com

The findings in this report are based on survey responses and are intended as directional industry evidence. ICFDT Research,
June 2026.
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