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EXHIBIT 5 

 
(additions are underlined; deletions are [bracketed]) 

 
* * * * * 

 
Rules of Cboe EDGX Exchange, Inc. 

 
* * * * * 

 
Rule 21.20. Complex Orders 
 
 (a) No change. 
 
 (b) Availability of Types of Complex Orders.  The Exchange will determine and 
communicate to Members via specifications and/or a Regulatory Circular listing when the 
complex order types, among the complex order types set forth in this Rule, are available for use 
on the Exchange. The complex order types that may be submitted are limit orders and market 
orders, including Post Only Orders, and orders with a Time in Force of GTD, IOC, DAY, GTC, 
or OPG as such terms are defined in Rule 21.1(f).  The following complex orders will also be 
accepted by the Exchange: 
 

(1)  No change.  
 
(2)  COA-Eligible and Do Not COA Orders.  Complex orders that are marked 

as IOC will, by default, not initiate a COA upon arrival, but a Member that submits an 
order marked IOC may elect to opt-in to initiating a COA and any quantity of the IOC 
order not executed will be cancelled at the end of the COA.  Complex Orders that are 
marked Post Only with any Time in Force will, by default, not initiate a COA, and if a 
Member marks a Post Only complex order to initiate a COA, that order will be cancelled.  
All other Times in Force will by default initiate a COA, but a Member may elect to opt-
out of initiating a COA.  Orders with instructions to (or which default to) initiate a COA 
are referred to as COA-eligible orders, subject to the additional eligibility requirements 
set forth in this rule, while orders with instructions not to (or which default not to) initiate 
a COA, including orders that are marked Post Only, are referred to as do-not-COA 
orders.  

 
 (3) No change. 

 
 (c) Trading of Complex Orders. The Exchange will determine and communicate to 
Members via specifications and/or Regulatory Circular which complex order origin codes (i.e.,  
non-broker-dealer customers, broker-dealers that are not Market Makers on an options exchange, 
and/or Market Makers on an options exchange) are eligible for entry onto the COB. Complex 
orders will be subject to all other Exchange Rules that pertain to orders submitted to the 
Exchange generally, unless otherwise provided in this Rule. 
 



SR-CboeEDGX-2018-043 
Page 18 of 18 

 
  (1) No change. 
 
  (2) Execution of Complex Orders. 
 
   (A) – (E) No change. 
 

(F) Legging. Complex orders up to a maximum number of legs 
(determined by the Exchange on a class-by-class basis as either two, three, or four 
legs and communicated to Members via specifications and/or Regulatory 
Circular) may be automatically executed against bids and offers on the Simple 
Book for the individual legs of the complex order (“Legging”), provided the 
complex order can be executed in full or in a permissible ratio by such bids and 
offers. Complex orders with two option legs where both legs are buying or both 
legs are selling and both legs are calls or both legs are puts may only trade against 
other complex orders on the COB and will not be permitted to leg into the Simple 
Book. Notwithstanding the foregoing, all two leg COA-eligible Customer 
complex orders will be allowed to leg into the Simple Book without restriction. 
Complex orders with three or four option legs where all legs are buying or all legs 
are selling may only trade against other complex orders on the COB and will not 
leg into the Simple Book, regardless of whether the option leg is a call or a put.  
Complex orders marked Post Only may not Leg into the Simple Book.   

 
(G) No change. 

   
  (3) No change. 
 

(4)  Managed Interest Process for Complex Orders. Complex orders will not 
be routed outside of the Exchange regardless of prices displayed by away markets. The 
managed interest process is used to manage the prices at which a complex order that is 
not immediately executed upon entry is handled by the System, including how such an 
order is priced and re-priced on the COB. The managed interest process for complex 
orders will be based upon the SBBO. 

 
 (A) – (B) No change. 
 

(C) The System will cancel or reject a Post Only complex order if it 
locks or crosses a resting complex order in the COB or the then-current opposite side 
SBBO. 

 
  (5) – (6) No change. 
 
 (d) No change. 
 

* * * * * 


