
 
Mini-S&P 500 Index Binary Options FAQ 

What are Mini-S&P 500 Index Binary OpƟons? 
Mini-S&P 500 Index Binary OpƟons, XSPBX Binary OpƟons, are European-style opƟon contracts 
that are paid out if seƩlement value of the underlying Mini-Standard & Poor's 500 Binary Index 
is equal to or exceeds the exercise price in case of a call opƟons or is less than the exercise 
price, in case of a put opƟon. 

What is the underlying index for Mini-S&P 500 Index Binary OpƟons? 
The underlying index for Mini-S&P 500 Index Binary OpƟons is the Mini Standard & Poor's 500 
Binary (XSPBX) Index. The XSPBX Index is equivalent to Mini-Standard & Poor’s 500 (XSP) Index, 
which is 1/10th the size of the Standard & Poor’s 500 (SPX) Index. 

What are the contract specificaƟons for the product? 
DraŌ contract specificaƟons can be found here: Contract SpecificaƟons. 

What contracts will be available to trade? 
At launch, the exchange expects to list short-dated, PM-seƩled Mini-S&P 500 Index Binary 
OpƟons (opƟon symbol: XSPBW) covering 0DTE (contracts that expire the same trading day) and 
1DTE (contracts that expire on the next trading day) 

Will these contracts be eligible for trading during Global Trading Hours and Curb 
Trading Hours? 
No. At launch, Mini-S&P 500 Index Binary OpƟons will be available for trading according to the 
following table: 

Type of Trading Hours Monday – Friday 
Regular Hours 8:30 a.m. to 3:15 p.m. (CT) 

How are seƩlement values determined? 
The seƩlement value of an expiring XSPBW PM-seƩled binary opƟons contract, XSPBX, is one-
tenth (1/10th), rounded to the nearest cent, of the official closing price of the S&P 500 Index as 
reported by Standard & Poor’s, which is calculated using the closing sales price in the primary 
market of each component security of S&P 500 Index on the expiraƟon date of the contract. 



What is the posiƟon limit for XSPBX opƟons? 
The posiƟon limit for XSPBX opƟons will be 1,500,000 contracts. 

Will there be a lead market-maker (LMM) program for Mini-S&P 500 Index 
Binary OpƟons? 
No, there will be no LMM program for Mini-S&P 500 Index Binary OpƟons at launch 

Will the product be eligible for trading FLEX opƟons?  
Yes, XSPBX binary opƟons will be eligible for trading. FLEX XSPBX binary opƟons can only have a 
European exercise style; therefore, only two Flex OSI roots will be supported for XSPBX binary 
opƟons, both using the XSPBW OSI root component: 2XSPBW for AM-seƩled FLEX binary 
opƟons and 4XSPBW for PM -seƩled FLEX binary opƟons.  

What are the seƩlement symbols for these FLEX opƟons? 
The PM-seƩled FLEX XSPBX binary opƟons (2XSPBW) seƩle to the closing value of XSPBX on the 
FLEX expiraƟon date. The AM-seƩled FLEX XSPBX binary opƟons (4XSPBW) seƩle to XSR Index 
value on the FLEX expiraƟon date. 

When will FLEX opƟons become available for this product?  
FLEX XSPBW opƟons will be available at launch.  

What is the process to seek approval for hedge exempƟons for FLEX opƟons?  
Email requests for hedge exempƟons for FLEX XSPBW binary opƟons should be sent 
to IndexHedgeExempƟon@cboe.com. The request is routed to the appropriate Regulatory team 
responsible for reviewing and facilitaƟng hedge exempƟon approvals.  

 

 

 

 

There are important risks associated with transacting in any of the Cboe Company products discussed 
here.  Before engaging in any transactions in those products, it is important for market participants to 
carefully review the disclosures and disclaimers contained at: Disclosures and Disclaimers Related to 
Cboe Products and Services | Cboe. These products are complex and are suitable only for sophisticated 
market participants. In certain jurisdictions, Cboe Company products are only permitted for investment 
professionals, certified sophisticated investors, or high net worth corporations and associations. These 
products involve the risk of loss, which can be substantial and, depending on the type of product, can 
exceed the amount of money deposited in establishing the position. Market participants should put at 
risk only funds that they can afford to lose without affecting their lifestyle. © 2026 Cboe Exchange, Inc. 
All Rights Reserved. 


