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Overview  

Effective December 7, 2018, Cboe Global Markets will update the process by which the Official Closing 
Price ("OCP") for Cboe-listed Exchange Traded Products ("ETPs") on the BZX Equities Exchange (“BZX”) is 
calculated when there is no round lot trading volume in the Closing Auction (including odd lot auctions), 
subject to regulatory review. 
 
There will be no changes made to the manner in which Auctions operate, nor to the methodology or 
algorithms used to determine the Closing Auction price.  

Technical Details 

Currently, the Final Last Sale Eligible Trade ("FLSET") is used as the OCP when there is no volume in the 
Closing Auction and the auction price is used as the OCP for an odd lot and round lot Closing Auction. 
 
On the effective date, when there is no round lot Closing Auction, the OCP will be derived in one of two 
ways: 
 
 OCP =  FLSET if the trade occurred within the final 5 minutes before the end of Regular Trading 

Hours 

OR 

 OCP = a time weighted average price of the National Best Bid and Offer ("NBBO") midpoint over 
the last 5 minutes before the end of Regular Trading Hours 

 
If the FLSET occurs in the final 5 minutes prior to 4 p.m. ET of the current trading day, a trade price will be 
used as the OCP.  Generally, the final last sale regular-way consolidated trade from Regular Trading Hours 
will be used as the OCP. However, if there are last sale regular-way consolidated trades from BZX and 
other exchanges within the final second of Regular Trading Hours, the last trade from BZX will be used 
instead. 
 
If no FLSET occurs in the final 5 minutes prior to 4 p.m. ET of the current trading day, the time-weighted 
average price ("TWAP") of the NBBO midpoint will be used as the OCP.  The computation will span the 



final 5 minutes before the end of Regular Trading Hours, normally 3:55 p.m. ET to 4:00 p.m. ET, averaging 
the midpoint of the NBBO by time. 
 
If no two-sided quote exists for some portion of the final 5 minutes prior to 4 p.m. ET of the current trading 
day, that time period will be excluded from the computation. If there is no FLSET or two-sided quote 
during this entire 5 minute time period, the current methodology utilizing FLSET will be used to determine 
the OCP. 

Testing Opportunities 

The enhanced functionality is currently available for testing in the BZX certification environment. 

Additional Information 

For additional information on the Equities Auction Process, refer to the following technical specification. 

 US Equities Auction Process Specification 
 
Please contact the Cboe Trade Desk for support or with any questions.  
 
We appreciate your business and remain committed to powering your potential with Cboe products, 
technologies, and solutions.  
 
Cboe Trade Desk 
913.815.7001 
tradedesk@cboe.com  
 

http://cdn.cboe.com/resources/membership/BATS_Auction_Process.pdf
mailto:tradedesk@cboe.com
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