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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Cboe Exchange, Inc. 

Rules 

* * * * * 

Rule 24A.4. Terms of FLEX Options 

 

* * * * * 

. . . Interpretations and Policies: 

 

.01 No  change. 

.02  

The below version of Interpretation and Policy .02 will remain in effect until an effective date 

specified by the Exchange in a Regulatory Circular. The effective date shall be no later than July 

31, 2018, and the Regulatory Circular announcing the effective date shall be issued at least 30 

days prior to the effective date. 

Provided the options on an underlying security or index are otherwise eligible for FLEX trading, 

FLEX Options shall be permitted in puts and calls that do not have the same exercise style, same 

expiration date and same exercise price as Non-FLEX Options that are already available for 

trading on the same underlying security or index. FLEX Options shall also be permitted before 

the options are listed for trading as Non-FLEX Options. Once and if the option series are listed 

for trading as Non-FLEX Options, (i) all existing open positions established under the FLEX 

trading procedures shall be fully fungible with transactions in the respective Non-FLEX Option 

series and (ii) any further trading in the series would be as Non-FLEX Options subject to the 

Non-FLEX trading procedures and rules. However, in the event the Non-FLEX series is added 

intra-day, a position established under the FLEX trading procedures would be permitted to be 

closed using the FLEX trading procedures for the balance of the trading day on which the Non-

FLEX series is added against another closing only FLEX position. For such FLEX series, the 

FLEX Official will make an announcement that the FLEX series is now restricted to closing 

transactions; a FLEX Request for Quotes may not be disseminated for any order representing a 

FLEX series having the same terms as a Non-FLEX series, unless such FLEX Order is a closing 

order (and it is the day the Non-FLEX series has been added); and only responses that close out 

an existing FLEX position are permitted. Any transactions in a restricted series that occur that do 

not conform to these requirements will be nullified by the FLEX Official pursuant to Rule 

24A.14. 

 

The below version of Interpretation and Policy .02 shall be in effect on the effective date 

specified by the Exchange in a Regulatory Circular. The effective date shall be no later than July 
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31, 2018, and the Regulatory Circular announcing the effective date shall be issued at least 30 

days prior to the effective date.  

 

.02 Fungibility of FLEX Options:   

(a) Applicability:  This Interpretation and Policy shall apply to all FLEX Options. In the event 

the relevant expiration is an Exchange holiday, this Interpretation and Policy shall be applicable 

to options with an expiration date that is the business day immediately preceding the Exchange 

holiday. Except, in the case of Monday expiring Weekly Expirations (Rule 24.9(e)(1)), this 

Interpretation and Policy shall be applicable to options with an expiration date that is the 

business day immediately following the Exchange Holiday. 

 

(b) Requirements:  Provided the options on an underlying security or index are otherwise eligible 

for FLEX trading, FLEX Options shall be permitted in puts and calls that do not have the same 

exercise style, same expiration date and same exercise price as Non-FLEX Options that are 

already available for trading on the same underlying security or index. FLEX Options shall also 

be permitted in series before series with identical terms are listed for trading as Non-FLEX 

Options. Once and if an option series with identical terms is listed for trading as Non-FLEX 

Options, (i) all existing open positions established under the FLEX trading procedures shall be 

fully fungible with transactions in the identical Non-FLEX Option series and (ii) any further 

trading in the series would be as Non-FLEX Options subject to the Non-FLEX trading 

procedures and rules. However, in the event a Non-FLEX American-style series is added intra-

day, a position established under the FLEX trading procedures would be permitted to be closed 

using the FLEX trading procedures for the balance of the trading day on which the Non-FLEX 

series is added against another closing only FLEX position. For such FLEX series, the FLEX 

Official will make an announcement that the FLEX series is now restricted to closing 

transactions; a FLEX Request for Quotes may not be disseminated for any order representing a 

FLEX series having the same terms as a Non-FLEX series, unless such FLEX Order is a closing 

order (and it is the day the Non-FLEX series has been added); and only responses that close out 

an existing FLEX position are permitted. Any transactions in a restricted series that occur that do 

not conform to these requirements will be nullified by the FLEX Official pursuant to Rule 

24A.14. 

 

* * * * * 

 


