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QUARTERLY MARKET IMPACT / TRADING PATTERN REPORT – Q3 2020 
PM-SETTLED S&P 500 INDEX OPTIONS 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 options and XSP PM options 
during Q3 2020 (July 1, 2020 through September 30, 2020).   
 
1. Monthly volume aggregated for all SPXpm trades 

 

 
 

  

 
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”). 

Month SPXpm 
Volume

Jul-20 2,297,810
Aug-20 2,576,106
Sep-20 3,237,280

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

Jul-20 2020-07-17 1,554,440      
Jul-20 2020-08-21 360,166         
Jul-20 2020-09-18 259,114         
Jul-20 2020-10-16 68,008           
Jul-20 2020-11-20 29,910           
Jul-20 2020-12-18 26,172           

Aug-20 2020-08-21 1,701,556      
Aug-20 2020-09-18 496,478         
Aug-20 2020-10-16 200,750         
Aug-20 2020-11-20 50,022           
Aug-20 2020-12-18 121,744         
Aug-20 2021-01-15 5,556              
Sep-20 2020-09-18 2,286,506      
Sep-20 2020-10-16 600,918         
Sep-20 2020-11-20 122,028         
Sep-20 2020-12-18 187,794         
Sep-20 2021-01-15 32,326           
Sep-20 2021-02-19 7,708              
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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

Jul-20 1,622,292
Aug-20 1,591,288
Sep-20 1,512,832

Month Expiration
SPXpm 
Open 

Interest
Jul-20 2020-08-21 843,004      
Jul-20 2020-09-18 462,348      
Jul-20 2020-10-16 228,036      
Jul-20 2020-11-20 59,696        
Jul-20 2020-12-18 29,208        

Aug-20 2020-09-18 808,436      
Aug-20 2020-10-16 425,832      
Aug-20 2020-11-20 123,584      
Aug-20 2020-12-18 222,320      
Aug-20 2021-01-15 11,116        
Sep-20 2020-10-16 832,676      
Sep-20 2020-11-20 235,904      
Sep-20 2020-12-18 380,316      
Sep-20 2021-01-15 52,560        
Sep-20 2021-02-19 11,376        
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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 
 

 

Month CBOE EDGX
Jul-20 362,408 14,976

Aug-20 366,654 12,634
Sep-20 285,062 16,328

XSP Volume

Month Expiration 
Date CBOE EDGX

Jul-20 2020-07-17 78,434        6,304        
Jul-20 2020-08-21 138,724      4,136        
Jul-20 2020-09-18 35,826        2,206        
Jul-20 2020-10-16 96,024        1,426        
Jul-20 2020-11-20 352              8                
Jul-20 2020-12-18 6,540          366           
Jul-20 2021-03-19 3,682          88              
Jul-20 2021-06-18 2,128          44              
Jul-20 2021-12-17 698              398           

Aug-20 2020-08-21 45,332        6,124        
Aug-20 2020-09-18 116,532      2,698        
Aug-20 2020-10-16 21,566        1,956        
Aug-20 2020-11-20 59,104        570           
Aug-20 2020-12-18 111,376      830           
Aug-20 2021-03-19 946              30              
Aug-20 2021-06-18 10,980        170           
Aug-20 2021-12-17 818              256           
Sep-20 2020-09-18 105,220      10,872      
Sep-20 2020-10-16 69,962        2,574        
Sep-20 2020-11-20 15,088        598           
Sep-20 2020-12-18 68,932        1,164        
Sep-20 2021-01-15 1,136          136           
Sep-20 2021-03-19 1,664          530           
Sep-20 2021-06-18 10,866        298           
Sep-20 2021-09-17 890              6                
Sep-20 2021-12-17 11,304        150           

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

Jul-20 868,896
Aug-20 984,500
Sep-20 852,992
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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 OI

Jul-20 2020-08-21 216,984      
Jul-20 2020-12-18 152,704      
Jul-20 2021-03-19 7,620          
Jul-20 2021-06-18 6,792          
Jul-20 2020-11-20 696              
Jul-20 2021-12-17 21,384        
Jul-20 2020-10-16 190,920      
Jul-20 2020-09-18 271,796      

Aug-20 2021-03-19 8,908          
Aug-20 2020-10-16 219,064      
Aug-20 2020-12-18 249,564      
Aug-20 2021-06-18 28,160        
Aug-20 2021-12-17 21,960        
Aug-20 2020-09-18 339,548      
Aug-20 2020-11-20 117,296      
Sep-20 2020-10-16 268,368      
Sep-20 2021-09-17 1,624          
Sep-20 2020-12-18 369,820      
Sep-20 2020-11-20 140,848      
Sep-20 2021-01-15 2,396          
Sep-20 2021-12-17 42,748        
Sep-20 2021-06-18 16,200        
Sep-20 2021-03-19 10,988        
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