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PRESENTATION 
 
Operator 
Good morning and welcome to the Cboe Global Markets technology integration customer 
conference call.  All participants will be in a listen-only mode.  Should you need assistance, please 
signal a conference specialist by pressing the star key (*) followed by zero (0).  After today’s 
presentation, there will be an opportunity to ask questions.  The Q&A is intended for customers 
only.  To ask a question, you may press star (*) and then one (1) on your touchtone phones.  To 
withdraw your question, please press star (*) and then two (2).  Those listening to the webcast 
may submit questions throughout the event by typing your question in the submit question box on 
your screen.  Questions will be addressed after the prepared remarks have ended.  Please note 
this event is being recorded.  I would now like to turn the conference call over to Gary Compton, 
Vice President of Corporate Communications at Cboe Global Markets.  Please go ahead. 
 
Gary Compton 
Thank you, operator, and thank all for your time today.  Joining us for today's call are Chris 
Isaacson, Executive Vice President and Chief Operating Officer, and Eric Crampton, Senior Vice 
President and Chief Technology Officer.  Following their prepared remarks, we will hold a Q&A 
session for customers only.  Also joining us for the Q&A will be Anthony Montesano, Vice 
President of Market Structure, Jeromy Hiserote Director, U.S. Options Trade Desk, and Andy 
Lowenthal from our Global Strategy Team.  Customers on the phone can queue up for questions 
by following the operator instructions at the end of today's remarks.  If you are online, you may 
submit a question via the box and submit question button on the right-hand side of your screen.  
If you are a journalist or analyst, please reach out to the Corporate Communications and Investor 
Relations teams, and they will address any questions you may have separately.   
 
As a preliminary note, you should be aware that this presentation contains forward-looking 
statements, which involve some risks and uncertainties.  Actual results may vary.  Please refer to 
our filings with the SEC for more detailed information about the risks and uncertainties.  Also note 
that references made to the planned migration of the Cboe Options Exchange are subject to 
regulatory review.  All planned dates and timelines are subject to change without notice.  Now I 
would like to turn the call over to Chris Isaacson. 
 
Chris Isaacson 
Thank you, Gary, and welcome everyone.  Thank you for joining us today for our final C1 migration 
customer conference call.   
 
The planned October 7th migration of Cboe Options Exchange, or C1, as we refer to it, to Bats 
technology is now a month away and is the culmination of three years of planning and prep work.  
During this time, we have laid the groundwork for C1, our final migration, with the CFE and C2 
exchange migrations, our SPX to Hybrid conversion, a new index platform, introduction of new 
floor terminals and the rollout of nine feature packs across our BZX Options, C2 Options and 
EDGX Options Exchanges, the last of which went live on August 16th.   
 
It has been an extraordinarily collaborative effort to work with you through these initiatives and 
the Cboe team is grateful for all that you have done to get us to this point. We realize all of this 
work has been a big ask of you, and because of your ongoing commitment, we have hit each 
delivery on schedule and with successful rollouts each time.  Working with all our customers, our 
goal is to continue to define markets of tomorrow through cutting-edge technology that meets your 
evolving needs.   
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While the C1 migration finish line is in sight, there is still much critical work to be completed over 
these final days, and rest assured, we will be working alongside you to ensure you are ready to 
go on day one.   
 
Additional enhancements to support trading floor workflows are being delivered each day.  Special 
thanks to our floor users who have been particularly interactive and embedded with us during this 
process.  In addition to the town hall meeting last week, we also plan to host further Town Hall 
meetings next week to walk through some of the detail of the floor functionality.  I will have more 
on the Town Halls later during the call.   
 
On today’s call Eric and I will cover the critical work remaining that you need to complete in 
advance of our upcoming migration.  With that, let’s get right to what you need to do to be ready 
for October 7th.   
 
October 7th is quickly approaching, and as we have said before, the C1 migration will be a hard 
cut-over with no parallel production period, so it is critical that you complete the necessary steps 
to be ready for day one.   
 
At this stage, a large percentage of you have connected with a slightly smaller percentage of you 
certified to the new C1 production environment.  If you are already connected and certified, please 
continue testing as much as you can and ensure that you are configured as you should be.   
 
For those of you not yet connected or certified to the new C1 production environment, you need 
to reach out to the Cboe team immediately, so we can help you with your preparations.  It is critical 
you get connected and certified as soon as possible so you can conduct your own testing ahead 
of October 7.  Please also note, firms need to certify to all the order entry protocols that you plan 
to use on day one.  The three order entry protocols we have are FIX, BOE, or BOE Quoting.  So 
again, if you plan to use multiple protocols, you need to certify to each. Contact the Cboe Trade 
Desk at 913-815-7001 or tradedesk@cboe.com to get that done.   
 
By now, all of you should have also viewed your logical order entry sessions on the new platform 
to ensure the number of ports is appropriate and the default settings are acceptable.  Please also 
make sure you work with the Cboe Trade Desk to confirm that any DROP ports created for your 
firm have been setup to drop the data that you desire.  If you need to order additional logical ports 
or request that unnecessary ports be deleted in the new production environment, now is the time.  
You may do this through the Customer Web Portal.   
 
As a reminder, port settings from the Legacy Cboe platform were not carried over to the new Bats 
technology platform.  Any sessions existing on the new platform will become billable in October.  
I will have more on that in a moment.  
 
As I just mentioned, to participate in daily and weekend testing, you must be certified to the new 
C1 production environment, including all order entry protocols you plan to use.  We want you to 
have sufficient lead time to conduct numerous, wide-ranging tests to ensure you are properly 
prepared for October 7.  Daily testing is available in the certification environment Monday through 
Friday, from 1:00 a.m. to 4:15 p.m., central time, using all symbols. Please note this certification 
environment is available to all users, including floor users who need to test with PAR, Silexx, 
Pulse, or any other application used on the floor.  In addition to certification testing, daily testing 
is available from 1:00 a.m. to 03:15 p.m., central time, in the new production environment using 
only test symbols.  Now, let me hand it off to Eric to cover weekend testing and PAR workstation 
updates. 
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Eric Crampton 
Thanks, Chris.  In addition to the ongoing daily testing, we continue to conduct a series of 
weekend tests leading up to the October 7th migration.  Many of you participated in the first three 
weekend tests in June, July and August and we thank you for being so engaged during those 
sessions.   
 
In the final days leading up to October 7th, we have three remaining Saturday weekend tests 
planned for September 14th, September 28th and October 5th.  Please ensure these dates are 
on your calendar.  We would like as many of you participating in these tests as possible.   
 
We remind all TPHs with a floor presence that you are required to participate in two of the total 
six weekend tests, with one of those being the final October 5th test.  If you did not participate in 
any of those first three tests earlier this summer, you will need to take part in two of the last three 
weekend tests.  Support is being provided for all testing on the Cboe trading floor for each 
scheduled weekend test.  As we have done with the previous weekend tests, all symbols 
supported on the current production trading platform will be made available for test trading during 
the remaining three weekend tests.  Certified TPHs can connect, submit orders and receive 
market data for the duration of each weekend test.  Weekend tests generally run from 7:00 a.m. 
to 12:00 Noon, central time.   
 
The September 28th test will be a functional Disaster Recovery data center test.  This will allow 
firms with Reg SCI DR testing requirements for C1 an opportunity to perform a functional pre-test 
before the October 26th Reg SCI test.  Please note that logical connectivity to the new C1 DR 
trading environment is currently available 24/7.   
 
Our final weekend test will be October 5th, the last Saturday prior to migration.  We strongly 
encourage all customers to plan to participate in this final production readiness test. And again, 
as a reminder, TPHs with a floor presence are required to participate in the October 5th test.   
 
Each of the remaining weekend tests will also include a simulated VIX settlement featuring the 
planned enhancements to the opening process used to calculate the settlement price for VIX 
futures and options and the data that is available and disseminated during the auction process on 
expiration days for VIX derivatives. 
 
We have updated all our technical and process specifications to reflect the planned 
enhancements to the VIX settlement, which include additional pre-open transparency through 
auction messages, new order types designed specifically for the settlement auction and a 
systematic cutoff at a specified time for other order types.  I encourage you to read the latest 
notices for all the details.   
 
Lastly, as with the previous weekend tests, OPRA and OCC will participate in each test to facilitate 
effective testing.  If customers want to reconcile trades from a weekend test with the OCC, they 
need to notify the OCC one week in advance of the weekend test to arrange this testing.  The 
Trade Desk can assist you in making necessary arrangements with OCC.   
 
Turning to the PAR workstations on the trading floor, the Cboe Floor Support Team continues to 
work with users to prepare for the final migration. PAR 3.0, which is planned to launch with the 
C1 migration, will integrate with Bats technology and incorporate exchange platform changes that 
are expected to enhance order handling and market data delivery to PAR.   
 



4 

Cboe Global Markets 
Thursday, September 05, 2019, 11:30 a.m. CT/12:30 p.m. ET 

 

Product demonstrations and opportunities to interact with PAR 3.0 are available at the Reporting 
Desk at Post 10 on the trading floor.   
 
We remind our on-floor TPHs that new tools will replace those that are currently used to review 
and manage order history, clearing records and printed tickets, in addition to PAR functionality. 
We have conducted training sessions with each floor broker group, and certification of the new 
floor support technology will be required for each group. We also remind our market-making firms 
that MMTN messaging will be part of certification.   
 
With that, I will turn it back over to Chris. 
 
Chris Isaacson 
Thanks, Eric.  While we are focusing on the critical connectivity, certification configuration and 
testing work remaining to ensure your preparedness for October 7th, I did want to take a moment 
to highlight a few other items.  As I alluded to earlier, Cboe has created logical order entry 
sessions, FIX, BOE, and BOE Quoting, for each participant in the new C1 production environment 
based on logins in use on the legacy C1 platform as of April 1.  Additionally, a single DROP 
session was created for each TPH.   
 
C1 logical port fees for FIX, BOE and Drop ports will be assessed the full month monthly rates for 
October 2019 for logical ports existing on the new platform at the time on October 7.  C1 logical 
port fees for ports added on or after October 8th will be pro-rated.  Legacy CMI and FIX logins in 
use prior to October 7th on the legacy C1 system will not be billed during the October 2019 billing 
cycle.   
 
Fees will be assessed for all Order Entry and Drop logical ports automatically created in April for 
users in the new trading platform unless they are removed upon request prior to October 7th.  In 
addition, fees for other ports, such as Purge, Spin Server and GRP will be pro-rated beginning 
October 7th, as these ports can only be used within the new platform.   
 
As part of the transition, TPHs will no longer be charged bandwidth packet fees.  Instead, firms 
may be assessed fees for additional logical ports based on the average daily orders or quotes 
entered by the firm over a given calendar month.   
 
TPHs may subscribe to an “Implied Logical Port Fee” report for new C1 trading platform by 
contacting the Cboe Trade Desk prior to the migration date.  This is a daily report with month-to-
date data which estimates what the derived logical port cost would be if the month ended on that 
day.  Firms may either use the “Logical Ports” tool in the Customer Web Portal or contact the 
Cboe Trade Desk for the current list of ports configured for their firm.   
 
Effective upon platform migration, TPHs will be required to use the Customer Web Portal for 
accessing invoices.  Invoices will be made available in the same format currently used for BZX, 
C2 and EDGX Options. For additional information on billing and fee updates, please visit the 
integration website under “Sample Billing Reports,” or see the Trade Desk update that was posted 
earlier this week.  As always, contact the Cboe Trade Desk or your Business Development contact 
with any questions.  
 
Turning to the physical connectivity and billing, as referenced in the latest C1 Integration update 
notice, market participants may access the new C1 platform on October 7th using their existing 
legacy C1 platform physical ports or new latency equalized C1 physical ports. Additionally, any 
new C1 latency equalized physical port established on October 7th or later will be pro-rated for 
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the month.   
 
The new C1 platform will allow access to both unicast order entry and multicast market data with 
a single physical connection through our latency equalized infrastructure.  Please note that all 
firms currently accessing the new C1 platform via legacy physical ports will be required to 
terminate their legacy C1 access via the physical ports by January 31, 2020.  Firms are 
encouraged to move to new latency equalized physical connections as soon as possible 
beginning on October 7th as this new infrastructure is faster than the legacy C1 physical 
connections.   
 
Finally, all legacy and new C1 physical ports will be included on the Cboe Global Markets invoice 
beginning with the October billing period.   
 
Cboe recommends TPHs using the legacy C1 connectivity work with the Cboe Network Operation 
Center (NOC) on a migration plan to obtain connections directly into the Cboe latency equalized 
network infrastructure.  Please note that physical connectivity for C1 production cannot be utilized 
to access any other Cboe exchange platforms at this time.   
 
As both unicast order entry and multicast market data can now be obtained over the same 
physical connection, the fees for 1 GB and 10 GB physical ports will be modified beginning 
November 1st.   
 
As we have mentioned on our previous calls, Equinix is offering a waiver for the initial cross 
connect install fee and up to six months of the Equinix Monthly Recurring Charges for cross 
connects run to the new C1 latency equalized network.  Please contact your Equinix 
representative directly to obtain the paperwork necessary to receive the waivers. And, of course, 
we, Cboe, will not bill for these connections prior to October. Do not hesitate to reach out to Greg 
Nelson, Account Director at Equinix, with any additional questions you may have.   
 
Finally, C1 market-makers should work with the Cboe Trade Desk to ensure the qualified persons 
who will be maintaining the firm’s market-maker list have established their credentials to access 
the market-maker tool via the Cboe website.  Alternatively, the firms Web Portal Account Admin 
can designate users with appropriate access using the “User Management” tools available in the 
“Customer Web Portal.”  On the new platform, Cboe will offer a Market-Maker Coverage Report 
that details a firm's quoting activity and registered symbols.  Firms may subscribe by emailing the 
Trade Desk.   
 
Please remember Cboe requires that firms notify Membership Services of any changes to the list 
of approved traders submitted with the firm’s application.   
 
Cboe will not complete the transfer of class Appointments and/or Registrations for TPHs upon the 
completion of the C1 migration.  TPHs must complete class appointments using the Customer 
Web Portal prior to October 7.  
 
And lastly, the Cboe Market Structure and Functionality and Trading Floor Operations Groups are 
hosting three town halls, which I mentioned previously, in Chicago to provide additional details on 
topics related to the C1 migration.  Cboe floor-based broker groups, and Market-Maker firms and 
their compliance officers, are strongly encouraged to attend.   
 
The first was held last week and the next two will take place on Tuesday, September 10 and 
Wednesday, September 11.  Both will begin at 11:00 a.m., central time, in the 4th floor auditorium. 
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In next week town halls, we will cover the clearing editor GUI, order lookup GUI and new billing 
and trade files.  Those of you in Chicago should plan on attending both sessions.   
 
As always, we have covered a lot today, so before we begin the Q&A session, let me quickly 
recap the key points.   
 
We are in the home stretch of the C1 migration and the finish line is clearly in sight.  Rest assured, 
we are laser-focused on delivering on the target date of October 7 and we will continue working 
closely with you over this last month to ensure you are ready for day one.   
 
You must be connected, certified and configured correctly to the new C1 production environment 
to participate in the ongoing daily and weekend testing. It is imperative you complete your 
certification, again of all the order entry protocols that you plan to use, as soon as possible, so 
you have sufficient time for frequent testing prior to migration.  Daily testing is available Monday 
through Friday, from 1:00 a.m. to 4:15 p.m., central time, in the certification environment with all 
symbols, and from 1 a.m. to 3:15 p.m., central time, in the new production environment with test 
symbols only.   
 
We have three remaining weekend tests planned next Saturday, September 14, September 28, 
which is a DR data center test, and October 5, the final one.  All TPHs with a floor presence are 
required to participate in two of the total six weekend tests, including the final test on October 5.   
 
Product demonstrations and opportunities to interact with PAR 3.0 and other floor tools are 
available at the Reporting Desk at Post 10 throughout the rollout period.  Training sessions have 
been scheduled with each floor broker group, and certification of the new floor support technology 
will be required by each group.   
 
C1 logical port fees for FIX, BOE, and Drop ports will be assessed the full month rates for October 
2019 for logical ports existing on the new trading platform as of October 7.  C1 logical ports added 
on or after October 8 will be pro-rated.  Fees will be assessed for all Order Entry and Drop logical 
ports automatically traded in April for users on the new trading platform unless they are removed 
upon request prior to October 7. 
 
TPHs will no longer be charged bandwidth packet fees.  Instead, firms may be assessed fees for 
additional logical ports based upon the average daily orders or quotes entered by the firm over a 
given calendar month. TPHs may subscribe to an “Implied Logical Port Fee” report for the new 
C1 trading platform by contacting the Cboe Trade Desk prior to the migration date.   
 
TPHs that continue to leverage the legacy C1 platform physical connections, those that are not 
directly connected to the latency equalized network, will be billed the current C1 physical port fees 
through October.  Additionally, any new C1 latency equalized physical port established on 
October 7 or later will be pro-rated for the month.  The new C1 platform will allow access to both 
unicast order entry and multicast market data with a single physical connection through our 
latency equalized infrastructure.   
 
On January 31, 2020, Cboe plans to Sunset legacy C1 platform physical connection access to 
the new C1 platform. Before that date, January 31, 2020, firms will be required to connect to the 
latency equalized network through a new physical connection.   
 
C1 market-makers should work with the Cboe Trade Desk to ensure the qualified persons who 
will maintain the firm's market-maker list have established their credentials to access the market-
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maker tool via the Cboe website.  Cboe will not complete the transfer of class Appointments 
and/or Registrations for TPHs upon completion of the C1 migration.  Instead, TPHs must complete 
class appointments using the Customer Web Portal prior to October 7. 
 
We will be hosting two town halls next week to cover the clearing editor GUI, order lookup GUI 
and new billing and trade files, as well as answer your additional questions related to the 
migration.  
 
And, as a reminder, the C1 migration to Bats Technology on October 7 will be a hard cut-over 
without a parallel production period.   
 
Finally, you can continue to find all the information and resources related to the C1 migration at 
our dedicated migration website: batsintegration.cboe.com/C1.   
 
Our team remains hard at work on this migration and remains focused on executing a seamless, 
technical and operational integration.  As we enter these final critical days, we will continue 
working alongside you to ensure you are making necessary preparations to be ready on day one.   
 
We are excited to complete the C1 migration and look forward to providing a better trading 
experience with proven technology that seamlessly intergrades electronic and open outcry 
trading.  We believe the new platform will provide you with a more efficient and user-friendly 
trading experience that includes greater bandwidth, significant latency reduction, enhanced risk 
controls and improved complex order handling.  It will also provide you with a single, world-class 
trading experience across all our equities, options and futures markets.   
 
Before I hand it over to the operator to begin the Q&A session, I wanted to first answer the 
questions that were submitted online ahead of the call.   
 
QUESTION 1: If we are only going to be using PITCH market data for C1 options, or no order 
entry sessions at all, are we still required to go through the certification scripts, or can we go 
directly to requesting production PITCH market data ports?   
 
ANSWER: Certification is not required for market data.  Production ports may be requested 
provided the appropriate data agreements are in place for the firm to receive C1 market data.  So, 
to reiterate, certification is only required for the order entry ports, not market data ports.   
 
QUESTION 2: Do we need to point our Production environment to your Production environment, 
or do we point our UAT environment to the C1 Prod environment?  
 
ANSWER: The answer here varies based on each firm’s own configuration.  Just as a reminder, 
the new C1 production environment on Bats Technology only supports test symbols during regular 
market hours.  On the designated weekend test dates, the new C1 production environment is 
active for all symbols and we expect firms to connect their production environment to the new C1 
production environment on those test dates and of course on October 7th, go-live day. 
 
QUESTION 3: How can we register for this test date and confirm what we are able to test? 
 
ANSWER: Registration is not required for weekend tests, but you must have completed 
certification in order to be allowed to enter any orders on the Saturday test.  You will be able to 
test all features of the exchange including order entry, market data, drop copy, OPRA printing and 
quoting, and post-trade clearing edits, just to name a few.   
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QUESTION 4: I would like to discuss the configurations of the C1 cross connects in regard to 
which feeds are available.  I understand that there is 1 GB, 5 GB and 8 GB feeds, both A and B.  
If I order an A side cross connect, can it be used for either 1, 5 or 8 GB feeds and can I change 
the feeds dynamically? Can all the cross connects be used for order routing as well as market 
data?   
 
ANSWER: A lot of questions in there. First, we only have 5 GB and 8GB PITCH market data 
feeds for the new C1 platform.  Both 1 GB and 10 GB connections can be used for order entry 
and for different forms of market data. However, the 5 GB and 8 GB-shaped full depth of book 
feeds, or PITCH, are only available on a 10 GB connection.  Both the A and B sides of the 5 GB 
and 8 GB-shaped feeds will be available from either a primary or secondary 10 GB connection in 
the Secaucus data center. Customers can dynamically subscribe to either the 5 GB or 8 GB-
shaped market data feeds.  1 GB connections cannot subscribe to the full depth of book or PITCH 
multicast feeds.  
 
QUESTION 5: We are already certified for BOE orders or quote features. We plan to support C1’s 
Market-Maker Trade Notification Feature (MMTNs).  Are the “Add Floor Trade,” “Floor Trade 
Confirmation” and ”Delete Floor Trade” equivalent to CMi’s “Accept Floor Trade,” “Accept Floor 
Trade Response” and Delete Floor Trade?” We are currently under the impression that this is 
supported only through FIX protocol and we were told that “Floor messages will only be offered 
on the FIX protocol on the new platform.”  Did this change to add floor trade messages to the 
BOE protocol? 
 
ANSWER: The Bats technology versions of the “Add Floor Trade,” “Floor Trade Confirmation,” 
and “Delete Floor Trade” messages are different from the current messages that are supported 
on Command.  In addition, on August 9, a Trade Desk Notice was sent notifying all customers 
that MMTN messages would be supported on the BOE protocol on Bats technology as well as 
FIX. Please refer to that notice and the FIX and BOE specifications for complete details.   
 
QUESTION 6: Who should I contact with questions about testing the new FIX floor trade 
messages? 
  
ANSWER: As always you can contact the Cboe Trade Desk at tradedesk@cboe.com or 913-815-
7001. 
 
QUESTION 7:  What is the cost for each FIX Drop port? Will this require any new membership 
applications, or will this be covered under our existing execution agreements?  Where can I find 
information on the certification process for the FIX drop ports?   
 
ANSWER: Each FIX Drop port will be billed at a rate of $750 per month.  There is no formal 
certification process for FIX Drop ports. However, we highly recommend working with the Trade 
Desk to set up and configure your FIX Drop port or ports in the certification and production 
environment to confirm your system readiness prior to using it in production.  
 
QUESTION 8: The change matrix mentions that TOP, being derived from PITCH, is going to be 
slower. However, what is the comparison between the Multicast Auction feed versus PITCH, in 
terms of speed and latency?  Also, does the Multicast Auction feed include both simple and 
complex auctions or just simple auctions?   
 
ANSWER: The Multicast Auction Feed Servers will have one additional server hop in relation to 

mailto:tradedesk@cboe.com
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the path taken for market data to leave the PITCH feed servers.  As a result, the Multicast Auction 
Feed should be slightly slower relative to PITCH. There are separate feeds for Complex Auctions 
and Simple Auctions. 
 
QUESTION 9: We need to know if we can amend multi-leg orders in the C1 FIX interface or long 
form? Also, please confirm if the same order-cancel request can be used to cancel single and 
multi-leg orders? 
 
ANSWER: Yes, a complex, or multi-leg order, can be amended using the standard FIX 
Order/Cancel Replace message.  Accordingly, an Order Cancel Request message can be used 
to cancel either a simple or complex order. 
 
QUESTION 10: The final pre-submitted question is, this is my favorite question by the way: one 
of our large clients has asked if they would be able to begin using the new C1 technology prior to 
the October 7 hard cut over?  They have been testing and see the benefits of using the new 
technology in production.   
 
ANSWER: As I said, this is why it is my favorite, we really appreciate the vote of confidence, and 
we look forward to October 7th as well, but unfortunately, we cannot move the date earlier. 
October 7th it will be, so you have to wait until then.   
 
Thank you for your pre-submitted questions.  With that, let me turn it over to our operator to begin 
our live Q&A session.  During this time, we are happy to answer any other questions you may 
have.  
 
QUESTIONS AND ANSWERS 
 
Operator:   
We will now begin the question-and-answer session.  To ask a question, you may press star (*) 
and then one (1) one on your touchstone phone.  If you are using a speakerphone, please pick 
up your handset before pressing the keys.  To withdraw your question, please press star (*) and 
then two (2).  You can also submit questions through the webcast by typing your question in the 
submit question box on your screen.  At this time, we will pause momentarily to assemble the 
roster.  Once again please press star (*) and one (1) if you would like to ask a question.   
 
The first question comes from Diana Macedo from JP Morgan. 
 
Diana Macedo 
I just want clarification with production.  You had mentioned, that as of right now with the 
production session, we would be able to test to send test symbols. 
 
Chris Isaacson 
Correct, yes, from 1 a.m., central time, until 3:15 p.m., central time, you can test in the new 
production environment using test symbols only. 
 
Diana Macedo 
Is there a list of those symbols? 
 
Jeromy Hiserote 
The list of all of our test classes, and the strikes associated with those classes, are all located on 
our website.  Within the menu system, there should be a file that you can download that will give 
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you a list of all of those test symbols. 
 
Diana Macedo 
Okay, understood. So basically, as of right now, if we were to send a test symbol in production, it 
would basically hit the new C1 Bats technology, correct? 
 
Eric Crampton  
That is making an assumption here that you are connecting to your new logical port pointed to 
the new environment. Yes, it is absolutely. 
 
Chris Isaacson 
If you have certified in the certification environment, and therefore we have created production 
ports for you and given you the new production ports and you are targeting them, yes, you would 
be connecting to the production environment. Thank you for the question. 
 
Operator 
There are no other questions on the phone right now. 
 
Chris Isaacson 
We have a few online, so I will address those questions while we assemble the roster on the 
phone again.  The first online question says, “Are there separate books being maintained for all 
or none customer and regular orders?”   
 
Eric Crampton 
They are all on the same book and they are all available on the market data feeds, and all-or-
none’s will be identified as such on the market data feed on the multicast PITCH. 
 
Chris Isaacson 
Great. The second online question is, “Are we able to get A feeds from a B side circuit and vice 
versa?”   
 
If I am understanding the question correctly, the answer is yes, you can technically access all the 
feeds from a 10 GB connection whether they are A side or B side.  We actually have A, B, C and 
D feeds at the primary data center, and you can access them over any of your 10 GB connections 
to C1 from any of your physical ports. However, obviously if you are taking one of 8 GB feeds 
over a 10 GB connection and you subscribe to the secondary or the B side of that, so you are 
taking 8+8, you are going to oversubscribe that 10 GB port, but you can technically access any 
of the market data feeds from you 10 GB connections. 
 
The final question online thus far is, “Does Cboe maintain a separate book for, I think we have 
already answered that, all or none customer regular orders? Or are they part of the same book? 
The reason being in the C1 TOP multicast feed, we received AON specific and customer specific 
quotes.   
 
Eric Crampton 
Yes.   
 
Chris Isaacson 
So, they will be marked as such on the feeds.   
 
Another question online comes from Bank of America.  “Since Bank of America gets trade detail 
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files for the Bats exchanges, will Cboe trade detail files be available in the same location?”   
 
Eric Crampton 
Yes, C1 daily trade data files and monthly trade detail files will continue to be available on the 
web portal as they are for the other three exchanges in addition to being available on select sites 
for each of the firms that utilize that existing method of retrieving files on legacy C1 systems today.   
 
Chris Isaacson 
At this point there are no further questions online.  Operator any further on the phone? 
 
Operator 
Nothing on the phone at present time, but again press star (*) and then one (1) if you would like 
to pose a question on the phone. 
 
Chris Isaacson  
Actually, one more just came in online from Goldman Sachs.  “Will the test symbols on C1 support 
Simple and Complex Order and facilitation for both?” 
 
Eric Crampton 
The answer is, yes.  Although there are test symbols only, we are offering a full set of functionality 
in those test symbols.  
 
Chris Isaacson  
Operator anything further on the phone? 
 
Operator  
No, there is nothing on the phone at present time, and if there is nothing else online, then I would 
like to return the conference back over to Chris Isaacson for any closing remarks. 
 
Chris Isaacson 
Yes, thank you, and thank you all for dialing in today for the call.  I just want to say thank you 
again for all your efforts to get us to this point.  This is the last C1 migration call.  Many of you 
have been with us for many calls leading up to this moment, this migration is for us and for you.  
As we said, there is still work to be completed between now and October 7th, so please reach out 
to anyone on the Cboe team so we can continue to assist you in your critical preparations for the 
migration. Have a wonderful afternoon. 
 
Operator 
Thank you.  The conference call has now concluded.  Thank you for attending today's 
presentation.  You may now disconnect.   
 


