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ANNUAL MARKET IMPACT / TRADING PATTERN REPORT  
PM-SETTLED S&P 500 INDEX OPTIONS  
 
 
 On February 8, 2013, the Chicago Board Options Exchange, Incorporated (“CBOE” or “Exchange”) 
received approval of a rule change that established a Pilot Program that allows the Exchange to list 
options on the S&P 500 Index whose exercise settlement value is derived from closing prices on the 
last trading day prior to expiration ("SPXPM"). On July 31, 2013, the Exchange received approval of 
a rule change that amended the Pilot Program to allow the Exchange to list options on the Mini-SPX 
Index ("XSP") whose exercise settlement value is derived from closing prices on the last trading day 
prior to expiration ("P.M.-settled") (together, SPXPM and P.M.-settled XSP to be referred to herein 
as the “Pilot Products”). The Exchange has extended the pilot every six months since then.   
 
As part of the pilot programs, on a periodic basis, CBOE submits reports analyzing volume and open 
interest for the pilot products. Pursuant to the terms of the pilot program, CBOE is submitting this 
interim report to the SEC.  
 
Monthly Analysis of Volume & Open Interest:  
This interim pilot report data reflects trading activity in SPXpm options during August 1, 2018 
through July 31, 2019. 
 
1. Monthly volume aggregated for all SPXpm trades 

 
Month Index Volume 
Aug-18 SPXpm 1,474,984 
Sep-18 SPXpm 1,366,768 
Oct-18 SPXpm 1,871,858 
Nov-18 SPXpm 1,631,950 
Dec-18 SPXpm 2,272,716 
Jan-19 SPXpm 1,372,447 
Feb-19 SPXpm 1,183,350 
Mar-19 SPXpm 1,335,740 
Apr-19 SPXpm 1,080,447 
May-19 SPXpm 1,555,487 
Jun-19 SPXpm 1,472,705 
Jul-19 SPXpm 1,461,198 
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2. Monthly volume for SPXpm trades aggregated by expiration date 

 
Attached Spreadsheet Tab “SPXpm Aggreg by Expiration Date” 

 
 
3. Monthly volume for individual SPXpm series 
 

 
See Attached Spreadsheet Tab “SPXpm Monthly Volume by Series” 

 
 
 
4. Month-end open interest aggregated for all SPXpm series 
 
 

Month Index OI 
Aug-18 SPXpm 561,124 
Sep-18 SPXpm 458,537 
Oct-18 SPXpm 574,497 
Nov-18 SPXpm 594,132 
Dec-18 SPXpm 436,463 
Jan-19 SPXpm 425,511 
Feb-19 SPXpm 463,857 
Mar-19 SPXpm 393,345 
Apr-19 SPXpm 434,224 
May-19 SPXpm 422,784 
Jun-19 SPXpm 366,585 
Jul-19 SPXpm 400,652 

 
 

5. Month-end open interest for SPXpm series aggregated by expiration date 
 
See Attached Spreadsheet Tab “SPXpm Aggreg by Expiration Date” 

 
             
 
6. Month-end open interest for individual SPXpm series 
 
 

See Attached Spreadsheet Tab “SPXpm Month-end OI by Series” 
 
 
 
 
Monthly Analysis of Volume & Open Interest: 
This interim pilot report data reflects trading activity in SPX AM options during August 1, 2018 
through July 31, 2019.   
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7. Monthly volume aggregated for all SPX AM trades 

 
Month Index Volume 
August-18 SPX 12,420,016 
September-18 SPX 10,914,139 
October-18 SPX 17,507,704 
November-18 SPX 14,368,434 
December-18 SPX 19,491,057 
January-19 SPX 12,059,618 
February-19 SPX 9,695,623 
March-19 SPX 11,292,675 
April-19 SPX 10,207,928 
May-19 SPX 15,820,809 
June-19 SPX 11,315,023 
July-19 SPX 10,603,743 

 
 
 

8. Monthly volume for SPX AM trades aggregated by expiration date 
 

See Attached Spreadsheet Tab “SPX Aggreg by Expiration Date” 
 

               
9. Monthly volume for individual SPX AM series 

 
See Attached Spreadsheet Tab “SPX AM Monthly Volume by Series” 

 
10. Month-end open interest aggregated for all SPX AM series 
 
 

Month Index OI 
August-18 SPX 10,309,236 
September-18 SPX 9,112,249 
October-18 SPX 11,152,724 
November-18 SPX 11,908,224 
December-18 SPX 9,967,957 
January-19 SPX 10,453,662 
February-19 SPX 11,943,113 
March-19 SPX 10,996,084 
April-19 SPX 11,591,443 
May-19 SPX 11,813,281 
June-19 SPX 10,864,912 
July-19 SPX 11,953,169 
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11. Month-end open interest for SPX AM series aggregated by expiration date 
 

See Attached Spreadsheet Tab “SPX Aggreg by Expiration Date” 
 

            
  
12. Month-end open interest for individual SPX AM series 
 

See Attached Spreadsheet Tab “Month-end OI by Series” 
 

Monthly Analysis of Volume & Open Interest: 
This interim pilot report data reflects trading activity in XSP PM options during August 1, 2017 
through July 31, 2018. 
 

13. Monthly volume aggregated for all XSP PM trades 
 

Month Index Volume Exchange 
Aug-18 XSP 141,181 Cboe 
Sep-18 XSP 125,262 Cboe 
Oct-18 XSP 189,729 Cboe 
Nov-18 XSP 92,687 Cboe 
Dec-18 XSP 143,841 Cboe 
Jan-19 XSP 145,415 Cboe 
Feb-19 XSP 147,266 Cboe 
Mar-19 XSP 237,488 Cboe 
Apr-19 XSP 823,302 Cboe 
May-19 XSP 831,348 Cboe 
Jun-19 XSP 1,043,594 Cboe 
Jul-19 XSP 342,573 Cboe 
Jul-19 XSP 2,565 EDGX 

  
 
 

14. Monthly volume for XSP PM trades aggregated by expiration date 
 

See Attached Spreadsheet Tab “XSP PM Aggreg by Expiration Date” 
 
 

15. Monthly volume for individual XSP PM series 
 

See Attached Spreadsheet Tab “XSP Monthly Volume by Series” 
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16. Month-end open interest aggregated for all XSP PM series 

 
   

Month Index OI 
Aug-18 XSP 199,987 
Sep-18 XSP 188,397 
Oct-18 XSP 230,010 
Nov-18 XSP 191,789 
Dec-18 XSP 181,709 
Jan-19 XSP 436,929 
Feb-19 XSP 494,531 
Mar-19 XSP 586,435 
Apr-19 XSP 956,282 
May-19 XSP 1,163,630 
Jun-19 XSP 1,502,628 
Jul-19 XSP 258,579 

 
 
 

17. Month-end open interest for XSP PM series aggregated by expiration date 
 

See Attached Spreadsheet Tab “XSP PM Aggreg by Expiration Date” 
 

18. Month-end open interest for individual XSP PM series 
 

See Attached Spreadsheet Tab “Month-end OI by Series” 
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