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Regulatory Circular RG15-086 
Date:  May 29, 2015 

To:  Trading Permit Holders 
From:  Finance and Administration 
RE:  Changes to Fees Schedule  
 

This circular explains updates to the Fees Schedule for Chicago Board Options Exchange, Inc. (“CBOE” 
or the “Exchange”), subject to SEC review. These changes will be effective June 1, 2015. 
 
Volume Incentive Program (“VIP”) 
Tiers 2, 3 and 4 VIP credits for complex orders will increase to $0.21, $0.22 and $0.23 from $0.16, 
$0.16 and $0.17, respectively.   
 
Marketing Fee 
The collection per contract for All Other Classes (Non-Penny Pilot Classes) will increase to $0.70 from 
$0.65.   There is no change in the collection per contract for Penny Pilot Classes.   
 
Qualified Contingency Cross  
A Qualified Contingent Cross Order (“QCC”) is comprised of an order to buy or sell at least 1,000 
contracts (or 10,000 mini-option contracts) that is identified as being part of a qualified contingent trade, 
coupled with a contra side order to buy or sell an equal number of contracts. 
 
Transaction fees for Customer (“C” origin code) will remain $0.00 and all other non-Market-Maker origin 
codes will decrease from $0.20/contract side to $0.15/contract side. Market-Maker (“M”) QCC 
transactions will no longer be subject to the Liquidity Provider Sliding Scale and instead will be assessed 
$0.15/contract side.  
 
QCC Incentive Program 
The Exchange is implementing a QCC Incentive Program with a credit of $0.10/contract for the 
initiating/agency order side, regardless of origin code. Effective June 1, 2015, the Fees Schedule will 
explicitly provide that a QCC transaction is comprised of an ‘initiating order’ to buy at least 1,000 
contracts, coupled with a contra-side order to sell an equal number of contracts.  The ‘initiating order’ is 
considered to be the agency side of a QCC order. Credits will be delivered to the TPH Firm that enters 
the order into CBOE Command. 
 
Electronic Non-Penny Classes Transaction Fees (all products excluding Underlying Symbol List 
A) for Broker-Dealer, Non-Trading Permit Holder Market Maker, Professional/Voluntary 
Professional/Joint Back Office 
Electronic Non-Penny Classes Transaction fees for Broker-Dealer (“B”), Non-Trading Permit Holder 
Market Maker (“N”), Professional/Voluntary Professional (“W”) and Joint Back-Office (“J”) will increase to 
$0.75 from $0.65.   
 
Complex Taker Fee (formerly the Complex Order Book Taker Surcharge) 
There are two changes to the Surcharge.  First, the rate in all classes except Underlying Symbol List A 
and Mini-Options will increase to $0.08/contract side from $0.05/contract per side. 
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Secondly, the Surcharge will be applied to include auction responses in the Complex Order Auction 
(COA) and the Automated Improvement Mechanism (AIM).  The Surcharge will continue to not be 
assessed on noncustomer complex order executions originating from a Floor Broker PAR or for 
electronic executions against single leg markets, or for stock-option order executions. 
 
CBOE Fees Schedule 
http://www.cboe.com/publish/feeschedule/CBOEFeeSchedule.pdf 
 
Additional Information 
Questions may be directed to Don Patton at (312) 786-7026 or patton@cboe.com, or John Mavindidze at 
(312) 786-7689 or mavindidze@cboe.com.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.cboe.com/publish/feeschedule/CBOEFeeSchedule.pdf
mailto:patton@cboe.com
mailto:mavindidze@cboe.com

