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QUARTERLY MARKET IMPACT / TRADING PATTERN REPORT – Q2 2020 
PM-SETTLED S&P 500 INDEX AND MINI-S&P 500 INDEX OPTIONS  
 
On September 2, 2011, the C2 Options Exchange, Incorporated (“C2”) received approval of a 
proposed rule change to list and trade PM-Settled S&P 500 Index Options that expire on the third 
Friday of the month on a 14-month pilot basis.  Cboe Exchange, Inc. (formerly Chicago Board 
Options Exchange, Incorporated) (“Cboe Options” or the “Exchange”) became the sole market for 
Expiration Friday, PM-Settled S&P 500 Index Options (“SPXpm”) on February 19, 2013.1 On 
November 5, 2013, the Exchange began listing options on Expiration Friday, PM-settled Mini-
S&P 500 Index Options (“XSP PM”) under the pilot program.2 The pilot program expires on 
November 2, 2020, unless otherwise extended. 
 
As part of this pilot program, on a periodic basis Cboe Options will submit reports analyzing 
volume and open interest for SPXpm options and XSP PM options.  Pursuant to the terms of the 
pilot program, Cboe Options is submitting this interim report to the SEC. 
 
Monthly Analysis of Volume & Open Interest: 
This interim pilot report data reflects trading activity in SPXpm and XSP PM options during Q2 
2020 (April 1, 2020 through June 30, 2020).   
 
1. Monthly volume aggregated for all SPXpm trades 

 

Month SPXpm 
Volume 

Apr-20 3,434,250 
May-20 2,963,366 
Jun-20 3,471,324 

 
 

  

 
1  See Securities Exchange Act Release No. 68888 (February 8, 2013), 78 FR 10668 (February 14, 2013) (SR-
CBOE-2012-120) (the “SPXpm Approval Order”). 
2 See Securities Exchange Act Release No. 70087 (July 31, 2013), 78 FR 47809 (August 6, 2013) (SR-CBOE-2013-
055) (the “XSP PM Approval Order”). 

https://www.federalregister.gov/citation/78-FR-10668
https://www.federalregister.gov/citation/78-FR-47809
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2. Monthly volume for SPXpm trades aggregated by expiration date 
 

 
 
 
 

3. Monthly volume for individual SPXpm series 
 

See Attached Spreadsheet Tab “SPXpm Monthly Volume by Series” 
 
  

Month Expiration Date
SPXpm 
Volume

Apr-20 2020-04-17 1,809,712      
Apr-20 2020-05-15 666,432         
Apr-20 2020-06-19 439,442         
Apr-20 2020-07-17 272,094         
Apr-20 2020-08-21 232,568         
Apr-20 2020-09-18 14,002           
May-20 2020-05-15 2,034,454      
May-20 2020-06-19 566,424         
May-20 2020-07-17 173,096         
May-20 2020-08-21 98,988           
May-20 2020-09-18 84,310           
May-20 2020-10-16 6,094              
Jun-20 2020-06-19 2,497,496      
Jun-20 2020-07-17 493,710         
Jun-20 2020-08-21 173,192         
Jun-20 2020-09-18 197,088         
Jun-20 2020-10-16 106,056         
Jun-20 2020-11-20 3,782              
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4. Month-end open interest aggregated for all SPXpm series 
 

 
 
 

5. Month-end open interest for SPXpm series aggregated by expiration date 
 

 
 
 
 

 
  

Month SPXpm Open 
Interest

Apr-20 2,718,240
May-20 2,209,532
Jun-20 1,790,400

Month Expiration 
Date

SPXpm Open 
Interest

Apr-20 2020-05-15 1,219,836      
Apr-20 2020-06-19 750,244         
Apr-20 2020-07-17 320,436         
Apr-20 2020-08-21 409,408         
Apr-20 2020-09-18 18,316           
May-20 2020-06-19 1,083,564      
May-20 2020-07-17 466,264         
May-20 2020-08-21 532,756         
May-20 2020-09-18 116,820         
May-20 2020-10-16 10,128           
Jun-20 2020-07-17 759,972         
Jun-20 2020-08-21 599,420         
Jun-20 2020-09-18 278,308         
Jun-20 2020-10-16 146,760         
Jun-20 2020-11-20 5,940              
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6. Month-end open interest for individual SPXpm series 
 

See Attached Spreadsheet Tab “SPXpm Month-end OI by Series” 
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Monthly Analysis of XSP PM Volume & Open Interest: 
 

7. Monthly volume aggregated for all XSP PM trades 
 

 
 

 
 

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

 
  

CBOE EDGX
Month Volume Volume
Apr-20 305,946 62,582
May-20 489,878 28,078
Jun-20 363,426 21,628

Month Expiration 
Date CBOE EDGX

Apr-20 2020-04-17 97,584        28,776      
Apr-20 2020-05-15 64,216        8,984        
Apr-20 2020-06-19 23,634        10,900      
Apr-20 2020-07-17 97,562        11,796      
Apr-20 2020-08-21 1,732          18              
Apr-20 2020-09-18 3,332          1,370        
Apr-20 2020-12-18 15,452        532           
Apr-20 2021-03-19 616              28              
Apr-20 2021-12-17 1,818          178           
May-20 2020-05-15 96,010        7,088        
May-20 2020-06-19 181,318      7,096        
May-20 2020-07-17 30,234        4,866        
May-20 2020-08-21 142,788      6,152        
May-20 2020-09-18 2,708          1,968        
May-20 2020-12-18 34,388        604           
May-20 2021-03-19 738              40              
May-20 2021-12-17 1,694          264           
Jun-20 2020-06-19 86,718        7,656        
Jun-20 2020-07-17 118,306      6,998        
Jun-20 2020-08-21 18,962        2,502        
Jun-20 2020-09-18 123,700      3,494        
Jun-20 2020-10-16 1,024          10              
Jun-20 2020-12-18 11,726        672           
Jun-20 2021-03-19 698              44              
Jun-20 2021-06-18 1,128          136           
Jun-20 2021-12-17 1,164          116           

XSP Volume
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9. Monthly volume for individual XSP PM series 

 
See Attached Spreadsheet Tabs “Cboe & EDGX XSP Monthly Volume by Series” 

 
 
 
10. Month-end open interest aggregated for all XSP PM series 

 

 
 
 

  

Month XSP Open 
Interest

Apr-20 1,338,488
May-20 1,167,016
Jun-20 953,352
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11. Month-end open interest for XSP PM series aggregated by expiration date 
 

 
 
 
 

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

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

Month Expiration 
Date

XSP Open 
Interest

Apr-20 2020-05-15 609,496      
Apr-20 2020-06-19 406,412      
Apr-20 2020-07-17 216,252      
Apr-20 2020-08-21 3,452          
Apr-20 2020-09-18 20,084        
Apr-20 2020-12-18 61,728        
Apr-20 2021-03-19 2,408          
Apr-20 2021-12-17 18,656        
May-20 2020-06-19 513,764      
May-20 2020-07-17 240,312      
May-20 2020-08-21 233,896      
May-20 2020-09-18 27,196        
May-20 2020-12-18 127,700      
May-20 2021-03-19 3,488          
May-20 2021-12-17 20,660        
Jun-20 2020-07-17 281,132      
Jun-20 2020-08-21 253,072      
Jun-20 2020-09-18 241,784      
Jun-20 2020-10-16 2,288          
Jun-20 2020-12-18 147,468      
Jun-20 2021-03-19 4,092          
Jun-20 2021-06-18 2,448          
Jun-20 2021-12-17 21,068        
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