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CBOE to Conduct Quarterly Rebalance of 
Option Class Tiers 
 CBOE will rebalance the option class appointment 

cost tiers, excluding the “AA” tier, for the third 
quarter, based on second quarter national average 
daily volume (ADV).  

 Rebalancing may result in additions or deletions to 
each tier’s composition. When a class changes tiers, 
it is assigned the appointment cost of the new tier.  

 Market-Makers and/or Market-Maker affiliated firms 
will have until 3:30 pm CT on July 31 to adjust their 
appointments and/or number of Market-Maker 
Trading Permits as necessary so that their 
aggregate appointment cost is equal to or less than 
their net appointment credits.  

 Otherwise, the Exchange will automatically issue to 
that Market-Maker or Market-Maker affiliated firms 
the requisite number of Market-Maker Trading 
Permits to meet this standard, and they will be billed 
accordingly. 

 The rebalancing using second quarter data will take 
effect August 3, the first business day of the month. 

 For more information, see CBOE Regulatory 
Circular RG15-105. 

Weekly VX Futures Launch 
 Weekly VX futures launched on the business day of 

July 23, with 205 contracts traded on the first day. 

 Information on operational settings for Weekly VX 
Futures expirations is available in CFE Regulatory 
Circular RG15-024.  

 For product description and margin requirements, 
view CFE Regulatory Circular RG15-023. 

 Go to www.cboe.com/VIXWeeklys for more details.   

 

SPX and VIX Options ETH 
 Since the launch in March, Extended Trading Hours 

(ETH) trading volume in SPX and VIX options has 
been building steadily.   

 Through yesterday, total volume in ETH in SPX 
options was 107,924 contracts with an ADV of 1,069 
contracts. 

 Through yesterday, total volume in ETH in VIX 
options was 81,995 contracts with an ADV of 812 
contracts. 

 ETH in VIX options have had a total volume of 
36,344 contracts in July with an ADV of 2,272 
contracts. 

 Refer to www.cboe.com/ETH for more information.  

 

VIX ETH Matching Algorithm 
 As of this Monday, July 27, the matching algorithm in 

CBOE Volatility Index (VIX Index) options for the ETH 
session will be changed to price-time, with no 
customer priority or participation entitlements.  

 The matching algorithm for orders executed via the 
Automated Improvement Mechanism (AIM) in VIX 
options during ETH will be customer priority and 
price-time among professionals.  

 Orders executed in the Complex Order Auction 
(COA) will continue to be allocated per a CBOE rule. 

 See CBOE Regulatory Circular RG15-106 for 
further details. 

 
 

 

 
Ed Tilly: 
tillye@cboe.com  

We encourage your input on these and other 
Exchange matters. Please feel free to contact 
us directly with your concerns.  

Ed Provost: 
provost@cboe.com  
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