SR-CBOE-2019-033
Page 110 of 170

EXHIBIT 5A

(additions are underlined; deletions are [bracketed])

* * k k%

Rules of Cboe Exchange, Inc.

(currently effective)

R I e

Rule 6.1A. Global Trading Hours

kS

[(f) Orders. All order types that are available for electronic processing during Regular
Trading Hours and as otherwise determined by the Exchange will be available for trading
during Global Trading Hours except market orders, market-on-close orders, stop orders and
good- til-cancelled orders.]

* %k k%

[Rule 6.16. Back-up Trading Arrangements
(@) Cboe Options is Disabled Exchange.
(1) Choe Options Exclusively Listed Options.

A For purposes of this Rule 6.16, the term “exclusively listed option” means an
option that is listed exclusively by an exchange (because the exchange has an
exclusive license to use, or has proprietary rights in, the interest underlying the
option).

B. Cboe Options may enter into arrangements with one or more other exchanges
(each a “Back-up Exchange”) to permit Cboe Options and its Trading Permit
Holders to use a portion of the Back-up Exchange’s facilities to conduct the trading
of some or all of Cboe Options’ exclusively listed options in the event that the
functions of Choe Options are severely and adversely affected by an emergency or
extraordinary circumstances (a “Disabling Event”). Such option classes shall trade
as listings of Cboe Options. The facility of the Back-up Exchange used by Choe
Options for this purpose will be deemed to be a facility of Cboe Options.

C. Trading of Cboe Options exclusively listed options on Cboe Options’s facility at
the Back-up Exchange shall be conducted in accordance with the rules of the Back-
up Exchange, except that (i) such trading shall be subject to Cboe Options rules with
respect to doing business with the public, margin requirements, net capital
requirements, listing requirements and position limits, (ii) Cboe Options Trading
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Permit Holders that are trading on Cboe Options’s facility at the Back-up Exchange
(not including members of the Back-up Exchange who become temporary Trading
Permit Holders of Cboe Options pursuant to paragraph (a)(1)(F)) will be subject to
Cboe Options rules governing or applying to the maintenance of a person’s or a
firm’s status as a Trading Permit Holder of Cboe Options, and (iii) Cboe Options
Rule 8.87.01 may be utilized to establish a lower DPM participation rate applicable
to trading on Cboe Options’s facility on the Back-up Exchange than the rate that is
applicable under the rules of the Back-up Exchange if agreed to by Cboe Options
and the Back-up Exchange. In addition, Choe Options and the Back-up Exchange
may agree that other Cboe Options rules will apply to such trading. Choe Options
and the Back-up Exchange have agreed to communicate to their Trading Permit
Holders and members, respectively, which rules apply in advance of trading. The
Back-up Exchange rules that govern trading on Cboe Options’s facility at the Back-
up Exchange shall be deemed to be Cboe Options rules for purposes of such trading

D. The Back-up Exchange has agreed to perform the related regulatory functions
with respect to trading of Cboe Options exclusively listed options on Cboe Options’s
facility at the Back-up Exchange, in each case except as Cboe Options and the Back-
up Exchange may specifically agree otherwise. The Back-up Exchange and Cboe
Options have agreed to coordinate with each other regarding surveillance and
enforcement respecting trading of Cboe Options exclusively listed options on Choe
Options’s facility at the Back-up Exchange. Cboe Options shall retain the ultimate
legal responsibility for the performance of its self-regulatory obligations with respect
to Cboe Options’s facility at the Back-up Exchange.

E. Cboe Options shall have the right to designate its Trading Permit Holders that
will be authorized to trade Choe Options exclusively listed options on Cboe
Options’s facility at the Back-up Exchange and, if applicable, its Trading Permit
Holder(s) that will be an LMM or DPM in those options. If the Back-up Exchange is
unable to accommaodate all Cboe Options Trading Permit Holders that desire to trade
on Cboe Options’s facility at the Back-up Exchange, Cboe Options may determine
which Trading Permit Holders shall be eligible to trade at that facility. Factors to be
considered in making such determinations may include, but are not limited to, any
one or more of the following: whether the Trading Permit Holder is a DPM or LMM
in the applicable product(s), the number of contracts traded by the Trading Permit
Holder in the applicable product(s), market performance, and other factors relating
to a Trading Permit Holder’s contribution to the market in the applicable product(s).

F. Members of the Back-up Exchange shall not be authorized to trade in any Choe
Options exclusively listed options, except that (i) Cboe Options may deputize
willing floor brokers of the Back-up Exchange as temporary Cboe Options Trading
Permit Holders to permit them to execute orders as brokers in Cboe Options
exclusively listed options traded on Cboe Options’s facility at the Back- up
Exchange, and (ii) the Back-up Exchange has agreed that it will, at the instruction of
Chboe Options, select members of the Back-up Exchange that are willing to be
deputized by Cboe Options as temporary Cboe Options Trading Permit Holders
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authorized to trade Cboe Options exclusively listed options on Cboe Options’s
facility at the Back-up Exchange for such period of time following a Disabling
Event as Choe Options determines to be appropriate, and Choe Options may
deputize such members of the Back-up Exchange as temporary Cboe Options
Trading Permit Holders for that purpose.

(2) Cboe Options Singly Listed Options.

A. For purposes of this Rule 6.16, the term “singly listed option” means an option
that is not an “exclusively listed option” but that is listed by an exchange and not by
any other national securities exchange.

B. Choe Options may enter into arrangements with a Back-up Exchange under
which the Back-up Exchange will agree, in the event of a Disabling Event, to list for
trading singly listed option classes that are then singly listed only by Choe Options
and not by the Back-up Exchange. Any such option classes listed by the Back-up
Exchange shall trade on the Back-up Exchange and in accordance with the rules of
the Back-up Exchange. Such option classes shall be traded by members of the Back-
up Exchange and by Cboe Options Trading Permit Holders selected by Choe
Options to the extent the Back-up Exchange can accommodate Cbhoe Options
Trading Permit Holders in the capacity of temporary members of the Back-up
Exchange. If the Back-up Exchange is unable to accommodate all Cboe Options
Trading Permit Holders that desire to trade singly listed options at the Back-up
Exchange, Cboe Options may determine which Trading Permit Holders shall be
eligible to trade such options at the Back-up Exchange. Factors to be considered in
making such determinations may include, but are not limited to, any one or more of
the following: whether the Trading Permit Holder is a DPM or LMM in the
applicable product(s), the number of contracts traded by the Trading Permit Holder
in the applicable product(s), market performance, and other factors relating to a
Trading Permit Holder’s contribution to the market in the applicable product(s).

C. Any options class listed by the Back-up Exchange pursuant to paragraph
(@)(2)(B) that does not satisfy the standard listing and maintenance criteria of the
Back-up Exchange will be subject, upon listing by the Back-up Exchange, to
delisting (and, thus, restrictions on opening new series, and engaging in opening
transactions in those series with open interest, as may be provided in the rules of the
Back-up Exchange).

(3) Multiply Listed Options.

Chboe Options may enter into arrangements with a Back-up Exchange to permit
Cboe Options Trading Permit Holders to conduct trading on a Back-up Exchange of
some or all of Cboe Options’s multiply listed options in the event of a Disabling
Event. Such options shall trade as a listing of the Back-up Exchange and in
accordance with the rules of the Back-up Exchange. Such options shall be traded by
members of the Back-up Exchange and by Choe Options Trading Permit Holders
selected by Choe Options to the extent the Back-up Exchange can accommodate
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Cboe Options Trading Permit Holders in the capacity of temporary members of the
Back-up Exchange. If the Back-up Exchange is unable to accommodate all Choe
Options Trading Permit Holders that desire to trade multiply listed options at the
Back-up Exchange, Cboe Options may determine which Trading Permit Holders
shall be eligible to trade such options at the Back-up Exchange. Factors to be
considered in making such determinations may include, but are not limited to, any
one or more of the following: whether the Trading Permit Holder is a DPM or LMM
in the applicable product(s), the number of contracts traded by the Trading Permit
Holder in the applicable product(s), market performance, and other factors relating
to a Trading Permit Holder’s contribution to the market in the applicable product(s).

(b) Cboe Options is Back-up Exchange.
(1) Disabled Exchange Exclusively Listed Options.

A. Cboe Options may enter into arrangements with one or more other exchanges
(each a “Disabled Exchange”) to permit the Disabled Exchange and its members to
use a portion of Cboe Options’s facilities to conduct the trading of some or all of the
Disabled Exchange’s exclusively listed options in the event of a Disabling Event.
Such option classes shall trade as listings of the Disabled Exchange. The facility of
Chboe Options used by the Disabled Exchange for this purpose will be deemed to be
a facility of the Disabled Exchange.

B. Trading of the Disabled Exchange’s exclusively listed options on the Disabled
Exchange’s facility at Cboe Options shall be conducted in accordance with Cboe
Options rules, except that (i) such trading shall be subject to the Disabled
Exchange’s rules with respect to doing business with the public, margin
requirements, net capital requirements, listing requirements and position limits, and
(if) members of the Disabled Exchange that are trading on the Disabled Exchange’s
facility at Cboe Options (not including Cboe Options Trading Permit Holders who
become temporary members of the Disabled Exchange pursuant to paragraph
(b)(2)(D)) will be subject to the rules of the Disabled Exchange governing or
applying to the maintenance of a person’s or a firm’s status as a member of the
Disabled Exchange. In addition, the Disabled Exchange and Choe Options may
agree that other Disabled Exchange rules will apply to such trading. The Disabled
Exchange and Choe Options have agreed to communicate to their members Trading
Permit Holders, respectively, which rules apply in advance of trading.

C. Choe Options will perform the related regulatory functions with respect to trading
of the Disabled Exchange’s exclusively listed options on the Disabled Exchange’s
facility at Cboe Options, in each case except as the Disabled Exchange and Cboe
Options may specifically agree otherwise. Cboe Options and the Disabled Exchange
have agreed to coordinate with each other regarding surveillance and enforcement
respecting trading of the Disabled Exchange’s exclusively listed options on the
Disabled Exchange’s facility at Cboe Options. The Disabled Exchange has agreed
that it shall retain the ultimate legal responsibility for the performance of its self-
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regulatory obligations with respect to the Disabled Exchange’s facility at Cboe
Options.

D. Cboe Options Trading Permit Holders shall not be authorized to trade in any
exclusively listed options of the Disabled Exchange, except (i) that the Disabled
Exchange may deputize willing Cboe Options floor brokers as temporary members
of the Disabled Exchange to permit them to execute orders as brokers in exclusively
listed options of the Disabled Exchange traded on the facility of the Disabled
Exchange at Choe Options, and (ii) at the instruction of the Disabled Exchange,
Chboe Options shall select Choe Options Trading Permit Holders that are willing to
be deputized by the Disabled Exchange as temporary members of the Disabled
Exchange authorized to trade the Disabled Exchange’s exclusively listed options on
the facility of the Disabled Exchange at Cboe Options for such period of time
following a Disabling Event as the Disabled Exchange determines to be appropriate,
and the Disabled Exchange may deputize such Cboe Options Trading Permit
Holders as temporary members of the Disabled Exchange for that purpose.

(2) Disabled Exchange Singly Listed Options.

A. Cboe Options may enter into arrangements with a Disabled Exchange under
which Choe Options will agree, in the event of a Disabling Event, to list for trading
singly listed option classes that are then singly listed only by the Disabled Exchange
and not by Cboe Options. Any such option classes listed by Cboe Options shall trade
on Choe Options and in accordance with Cboe Options rules. Such option classes
shall be traded by Choe Options Trading Permit Holders and by members of the
Disabled Exchange selected by the Disabled Exchange to the extent Cboe Options
can accommodate members of the Disabled Exchange in the capacity of temporary
Trading Permit Holders of Cboe Options. Choe Options may allocate such option
classes to a Choe Options DPM in advance of a Disabling Event, without utilizing
the allocation process under Cboe Options Rule 8.95, to enable Cboe Options to
quickly list such option classes upon the occurrence of a Disabling Event.

B. Any options class listed by Cboe Options pursuant to paragraph (b)(2)(A) that
does not satisfy the listing and maintenance criteria under Cboe Options rules will be
subject, upon listing by Cboe Options, to delisting (and, thus, restrictions on opening
new series, and engaging in opening transactions in those series with open interest,
as may be provided in Cboe Options rules).

(3) Multiply Listed Options.

Cboe Options may enter into arrangements with a Disabled Exchange to permit the
Disabled Exchange’s members to conduct trading on Cboe Options of some or all of
the Disabled Exchange’s multiply listed options in the event of a Disabling Event.
Such options shall trade as a listing of Cboe Options and in accordance with Choe
Options rules. Such options shall be traded by Cbhoe Options Trading Permit Holders
and by members of the Disabled Exchange to the extent Cboe Options can
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accommodate members of the Disabled Exchange in the capacity of temporary
Trading Permit Holders of Cboe Options.

(c) Member Obligations.
(1) Temporary Members of the Disabled Exchange

A. A Cboe Options Trading Permit Holder acting in the capacity of a temporary
member of the Disabled Exchange pursuant to paragraph (b)(1)(D) shall be subject
to, and obligated to comply with, the rules that govern the operation of the facility of
the Disabled Exchange at Cboe Options, including the rules of the Disabled
Exchange to the extent applicable during the period of such trading. Additionally, (i)
such Choe Options Trading Permit Holder shall be deemed to have satisfied, and the
Disabled Exchange has agreed to waive specific compliance with, rules governing or
applying to the maintenance of a person’s or a firm’s status as a member of the
Disabled Exchange, including all dues, fees and charges imposed generally upon
members of the Disabled Exchange based on their status as such, (ii) such Choe
Options Trading Permit Holder shall have none of the rights of a member of the
Disabled Exchange except the right to conduct business on the facility of the
Disabled Exchange at Choe Options to the extent described in this Rule, (iii) the
TPH organization associated with such Cboe Options Trading Permit Holder, if any,
shall be responsible for all obligations arising out of that Cboe Options Trading
Permit Holder’s activities on or relating to the Disabled Exchange, and (iv) the
Clearing Trading Permit Holder of such Cboe Options Trading Permit Holder shall
guarantee and clear the transactions of such Cboe Options Trading Permit Holder on
the Disabled Exchange.

B. A member of a Back-up Exchange acting in the capacity of a temporary Trading
Permit Holder of Cboe Options pursuant to paragraph (a)(1)(F) shall be subject to,
and obligated to comply with, the rules that govern the operation of the facility of
Chboe Options at the Back-up Exchange, including Cboe Options rules to the extent
applicable during the period of such trading. Additionally, (i) such temporary
Trading Permit Holder shall be deemed to have satisfied, and Cboe Options will
waive specific compliance with, rules governing or applying to the maintenance of a
person’s or a firm’s status as a Trading Permit Holder of Cboe Options, including all
dues, fees and charges imposed generally upon Choe Options Trading Permit
Holders based on their status as such, (ii) such temporary Trading Permit Holder
shall have none of the rights of a Cboe Options Trading Permit Holder except the
right to conduct business on the facility of Cboe Options at the Back-up Exchange to
the extent described in this Rule, (iii) the member organization associated with such
temporary Trading Permit Holder, if any, shall be responsible for all obligations
arising out of that temporary Trading Permit Holder’s activities on or relating to
Chboe Options, and (iv) the Clearing Trading Permit Holder of such temporary
Trading Permit Holder shall guarantee and clear the transactions on Choe Options of
such temporary Trading Permit Holder.

(2) Temporary Members of the Back-up Exchange
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A. A Cboe Options Trading Permit Holder acting in the capacity of a temporary
member of the Back- up Exchange pursuant to paragraphs (a)(2)(B) or (a)(3) shall
be subject to, and obligated to comply with, the rules of the Back-up Exchange that
are applicable to the Back-up Exchange’s own members. Additionally, (i) such Cboe
Options Trading Permit Holder shall be deemed to have satisfied, and the Back-up
Exchange has agreed to waive specific compliance with, rules governing or applying
to the maintenance of a person’s or a firm’s status as a member of the Back-up
Exchange, including all dues, fees and charges imposed generally upon members of
the Back-up Exchange based on their status as such, (ii) such Cboe Options Trading
Permit Holder shall have none of the rights of a member of the Back-up Exchange
except the right to conduct business on the Back-up Exchange to the extent
described in this Rule, (iii) the TPH organization associated with such Choe Options
Trading Permit Holder, if any, shall be responsible for all obligations arising out of
that Cboe Options Trading Permit Holder’s activities on or relating to the Back-up
Exchange, (iv) the Clearing Trading Permit Holder of such Cbhoe Options Trading
Permit Holder shall guarantee and clear the transactions of such Choe Options
Trading Permit Holder on the Back-up Exchange, and (v) such Cboe Options
Trading Permit Holder shall only be permitted (x) to act in those capacities on the
Back-up Exchange that are authorized by the Back-up Exchange and that are
comparable to capacities in which the Cboe Options Trading Permit Holder has been
authorized to act on Cboe Options, and (y) to trade in those option classes in which
the Cbhoe Options Trading Permit Holder is authorized to trade on Cboe Options.

B. A member of a Disabled Exchange acting in the capacity of a temporary Trading
Permit Holder of Cboe Options pursuant to paragraphs (b)(2)(A) or (b)(3) shall be
subject to, and obligated to comply with, Cboe Options rules that are applicable to
Cboe Options’s own Trading Permit Holders. Additionally, (1) such temporary
Trading Permit Holder shall be deemed to have satisfied, and Cboe Options will
waive specific compliance with, rules governing or applying to the maintenance of a
person’s or a firm’s status as a Trading Permit Holder of Cboe Options, including all
dues, fees and charges imposed generally upon Choe Options Trading Permit
Holders based on their status as such, (ii) such temporary Trading Permit Holder
shall have none of the rights of a Cboe Options Trading Permit Holder except the
right to conduct business on Cboe Options to the extent described in this Rule, (iii)
the member organization associated with such temporary Trading Permit Holder, if
any, shall be responsible for all obligations arising out of that temporary Trading
Permit Holder’s activities on or relating to Cboe Options, (iv) the Clearing Trading
Permit Holder of such temporary Trading Permit Holder shall guarantee and clear
the transactions of such temporary Trading Permit Holder on the Choe Options, and
(v) such temporary Trading Permit Holder shall only be permitted (x) to act in those
Chboe Options capacities that are authorized by Cboe Options and that are
comparable to capacities in which the temporary Trading Permit Holder has been
authorized to act on the Disabled Exchange, and (y) to trade in those option classes
in which the temporary Trading Permit Holder is authorized to trade on the Disabled
Exchange.
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(d) Member Proceedings.

(1) If Cboe Options initiates an enforcement proceeding with respect to the trading
during a back-up period of the singly or multiply listed options of the Disabled
Exchange by a temporary Trading Permit Holder of Choe Options or the exclusively
listed options of the Disabled Exchange by a member of the Disabled Exchange
(other than a Cboe Options Trading Permit Holder who is a temporary member of
the Disabled Exchange), and such proceeding is in process upon the conclusion of
the back-up period, Cboe Options may transfer responsibility for such proceeding to
the Disabled Exchange following the conclusion of the back-up period. Arbitration
of any disputes with respect to any trading during a back-up period of singly or
multiply listed options of the Disabled Exchange or of exclusively listed options of
the Disabled Exchange on the Disabled Exchange’s facility at Cboe Options will be
conducted in accordance with Cboe Options rules, unless the parties to an arbitration
agree that it shall be conducted in accordance with the rules of the Disabled
Exchange.

(2) If the Back-up Exchange initiates an enforcement proceeding with respect to the
trading during a back-up period of Cboe Options singly or multiply listed options by
a temporary member of the Back-up Exchange or Choe Options exclusively listed
options by a Cboe Options Trading Permit Holder (other than a member of the
Back-up Exchange who is a temporary Trading Permit Holder of Cboe Options),
and such proceeding is in process upon the conclusion of the back-up period, the
Back-up Exchange may transfer responsibility for such proceeding to Cboe Options
following the conclusion of the back-up period. Arbitration of any disputes with
respect to any trading during a back-up period of Cboe Options singly or multiply
listed options on the Back-up Exchange or of Choe Options exclusively listed
options on the facility of Choe Options at the Back-up Exchange will be conducted
in accordance with the rules of the Back-up Exchange, unless the parties to an
arbitration agree that it shall be conducted in accordance with Cboe Options rules.

(e) Trading Permit Holder Preparations.

Chboe Options Trading Permit Holders are required to take appropriate actions as instructed
by Cboe Options to accommodate Cboe Options’s back-up trading arrangements with other
exchanges and Cboe Options’s own back-up trading arrangements.

... Interpretations and Policies:

.01 This Rule 6.16 reflects back-up trading arrangements that Cboe Options has entered into
or may enter into with one or more other exchanges. To the extent that this Rule provides
that another exchange will take certain action, the Rule is reflecting what that exchange has
agreed to do by contractual agreement with Cbhoe Options, but the Rule itself is not binding
upon the other exchange.]

* %k k%
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[Rule 6.18. Disaster Recovery

(a) General. The Exchange maintains business continuity and disaster recovery plans that
may be effected in the interests of the continued operation of fair and orderly markets in the
event of a systems failure, disaster, or other unusual circumstances that might threaten the
ability to conduct business on the Exchange.

(b) Back-up Data Center. The Exchange maintains a back-up data center in order to preserve
the Exchange’s ability to conduct business in the event the Exchange’s primary data center
becomes inoperable or otherwise unavailable for use due to a significant systems failure,
disaster or other unusual circumstances. The purpose of this back-up data center is to allow
the Exchange to operate if the primary data center becomes inoperable.

(i) Back-up Data Center Functionality. The Exchange’s back-up data center shall be
reasonably designed, as determined by the Exchange, to achieve prompt resumption
of systems consistent with Regulation Systems Compliance and Integrity. Nothing
in paragraph (b) of this Rule shall be interpreted to require the Exchange to develop
or maintain a back-up data center designed to fully replicate the capacity, latency,
and other features of the primary data center.

(i) Notice. Prior to commencing trading on the back-up data center, the Exchange
shall announce publicly the classes that will be available for trading.

(iii) Applicable Rules. In the event the primary data center becomes inoperable,
trading will continue using the back-up data center and all trading rules will remain
in effect. Only conduct permissible pursuant to trading rules that are in force shall be
allowed via the back-up data center. All non-trading rules of the Exchange shall
continue to apply.

(iv) Trading Permit Holder Participation. Trading Permit Holders are required to
take appropriate actions as instructed by the Exchange to accommodate the
Exchange’s ability to conduct business via the back-up data center.

(A) Designated BCP/DR Participants. The Exchange shall designate those
Trading Permit Holders that the Exchange determines are, as a whole,
necessary for the maintenance of fair and orderly markets in the event of the
activation of the Exchange’s business continuity and disaster recovery plans
(“Designated BCP/DR Participants™).

(1) Designated BCP/DR Participants will be identified based on
criteria determined by the Exchange and announced via Regulatory
Circular, which may include whether the TPH is an appointed DPM,
LMM, or Market-Maker in a class and the quality of markets
provided by the DPM, LMM, or Market-Maker, the amount of
volume transacted by the market participant in a class or on the
Exchange in general, operational capacity, trading experience, and
historical contribution to fair and orderly markets on the Exchange.
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(2) Designated BCP/DR Participants shall include, at a minimum, all
Market-Makers in option classes exclusively listed on the Exchange
that stream quotes in such classes and all DPMs in multiply listed
option classes.

(B) Alternative BCP/DR Participant Obligations. During the use of the back-
up data center, the Exchange may, if necessary for the maintenance of fair
and orderly markets, establish heightened quoting obligations for Designated
BCP/DR Participants in a class in which the Designated BCP/DR Participant
is already an appointed LMM or Market-Maker up to the standards specified
for DPMs in Rule 8.85(a) and/or disallow the ability to deselect an
appointment intraday in a class in which the Designated BCP/DR Participant
is already an appointed Market-Maker. The Exchange will notify market
participants of any of these additional temporary requirements prior to
implementation in a reasonable manner as determined by the Exchange.

(C) Fair and Orderly Market Conditions. Nothing in paragraph (b)(iv) of this
Rule shall be interpreted to require the Exchange to assume that average
levels of liquidity, depth, or other characteristics of a usual trading session
must be present in order to achieve a fair and orderly market.

(D) Business Continuity and Disaster Recovery Plans Testing. The
Exchange shall require Designated BCP/DR Participants and may require
other market participants to participate in scheduled business continuity and
disaster recovery plans tests in the manner and frequency prescribed by the
Exchange.

(1) Documentation and Reports. The Exchange may require
Designated BCP/DR Participants and/or other market participants to
provide documentation and reports regarding tests conducted
pursuant to this Rule, including related data and information, as may
be requested by the Exchange and in the manner and frequency
prescribed by the Exchange.

(2) Notice. The Exchange will provide reasonable prior notice of
scheduled business continuity and disaster recovery plans tests to
Trading Permit Holders, which notice shall describe the general
nature of the test(s) and identify the Trading Permit Holders required
to participate and shall be announced via Regulatory Circular.

(c) Operation via Open Outcry. If the Exchange’s primary and back-up data centers become
inoperable or otherwise unavailable for use due to a significant systems failure, disaster, or
other unusual circumstances, in the interests of maintaining fair and orderly markets or for
the protection of investors, the Exchange may determine, on a class-by-class basis, to
temporarily allow trading in its exclusively-licensed and/or proprietary products in an
exclusively floor-based environment via open outcry in order to preserve the Exchange’s
ability to conduct business in those option classes.
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(d) Loss of Trading Floor. If the Exchange trading floor becomes inoperable, the Exchange
will continue to operate in a screen-based only environment using a floorless configuration
of the Hybrid Trading System located in the primary data center that is operational while the
trading floor facility is inoperable. The Exchange will operate using this configuration only
until the Exchange’s trading floor facility is operational. Open outcry trading will not be
available in the event the trading floor becomes inoperable, except in accordance with
paragraph (ii) below and pursuant to Rule 6.16 (Back-up Trading Arrangements), as
applicable.

(i) Applicable Rules. In the event that the trading floor becomes inoperable, trading
will be conducted pursuant to all applicable Hybrid System rules, except that open-
outcry rules shall not be in force. In these circumstances, a non-exclusive list of
trading rules that will not apply include either all or some portion of Rules 6.2, 6.9,
6.12A, 6.12B, 6.20, 6.22, 6.23, 6.45, 6.47, 6.54, 6.74, 8.15, and 8.17. All non-trading
rules of the Exchange shall continue to apply.

(ii) Other Back-up Trading Arrangements. This Rule does not preclude the
Exchange from conducting business, in the event the trading floor is rendered
inoperable, pursuant to Rule 6.16 (Back-up Trading Arrangements).

(e) Deactivation of Certain Systems. In the event of a systems disruption or malfunction,
security intrusion, systems compliance issue, or other unusual circumstances, the Exchange
may, in accordance with the Rules or, if necessary, to maintain fair and orderly markets or to
protect investors, temporarily deactivate certain systems or systems functionalities that are
not essential to conducting business on the Exchange. The Exchange will notify market
participants of any such deactivation, and any subsequent reactivation, promptly and in a
reasonable manner determined by the Exchange.

(f) Connectivity Restriction. The Exchange may temporarily restrict a Trading Permit
Holder’s or associated person’s access to the Hybrid Trading System or other electronic
trading systems if it is determined by the President (or senior-level designee) of the
Exchange, that because of a systems issue, such access threatens the Exchange’s ability to
operate systems essential to the maintenance of fair and orderly markets. Such access would
remain restricted until the end of the trading session or an earlier time if the President (or
senior-level designee) of the Exchange, in consultation with the affected Trading Permit
Holder(s), determines that lifting the restriction no longer poses a threat to the Exchange’s
ability to operate systems essential to conducting business or continuing to maintain a fair
and orderly market on the Exchange or to investors.

Rule 6.19. Reserved]
* **k k%
[Rule 6.23A. Trading Permit Holder Connectivity

(a) Market participants with authorized access may access the Exchange electronically to
facilitate quote and order entry as well as auction processing via an API such as a Choe
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Market Interface (“CMi”") API and/or the industry-standard Financial Information eXchange
(“FIX”) Protocol. Multiple versions of an API may exist and be made available to all
authorized market participants. Market participants may select which of these available
APIs they would like to use to connect to the System.

(b) The Exchange may limit the number of messages sent by Trading Permit Holders
accessing the Exchange electronically in order to protect the integrity of the Hybrid trading
system. In addition, the Exchange may impose restrictions on the use of a computer
connected through an API if it believes such restrictions are necessary to ensure the proper
performance of the system. Any such restrictions shall be objectively determined and
submitted to the Commission for approval pursuant to a rule change filing under Section
19(b) of the Exchange Act.

(c) In order to control the number of quotations the Exchange disseminates, the Exchange
may utilize a mechanism so that newly-received quotations and other changes to the
Exchange’s best bid and offer are not disseminated for a period of up to, but not more than
one second.

(d) The Hybrid Trading System shall be available for entry and execution of orders only to
Trading Permit Holders, persons associated with Trading Permit Holders, and Sponsored
Users (pursuant to Rule 6.20A) with authorized access. Such persons may only directly
access the System from a jurisdiction expressly approved by the Exchange pursuant to Rule
3.4A(a). The Exchange will require a Trading Permit Holder to enter into a software user or
license agreement with the Exchange in such form or forms as the Exchange may prescribe
in order to obtain authorized access to the Hybrid Trading System, if the Trading Permit
Holder elects to use an API for which the Exchange has determined such an agreement is
necessary.

(e) The Exchange may prescribe technical specifications pursuant to which all Trading
Permit Holders, or categories of similarly situated Trading Permit Holders (e.g., Floor
Brokers, DPMs, Market-Makers), may establish an electronic connection to the Hybrid
Trading System and its facilities. The Exchange will announce to Trading Permit Holders
via Regulatory Circular any such prescription.

(f) Mandatory Systems Testing

(i) Each Trading Permit Holder that the Exchange designates as required to participate in a
system test must conduct or participate in the testing of its computer systems to ascertain the
compatibility of such systems with the Hybrid Trading System in the manner and frequency
prescribed by the Exchange. The Exchange will designate Trading Permit Holders as
required to participate in a system test based on: (A) the category of the Trading Permit
Holder (e.g. Floor Broker, DPM, Market-Maker); (B) the computer system(s) the Trading
Permit Holder uses; and (C) the manner in which the Trading Permit Holder connects to the
Hybrid Trading System. The Exchange will give Trading Permit Holders reasonable notice
of any mandatory systems test, which notice will specify the nature of the test and Trading
Permit Holders’ obligations in participation in the test.
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(i) Every Trading Permit Holder required by the Exchange to conduct or participate in
testing of computer systems shall provide to the Exchange such reports relating to the testing
as the Exchange may prescribe. Trading Permit Holders shall maintain adequate
documentation of tests required by this Rule and results of such testing for examination by
the Exchange.

(ii1) A Trading Permit Holder that is subject to this Rule, and that fails to conduct or
participate in the tests, fails to file the required reports, or fails to maintain the required
documentation, may be subject to summary suspension or other action taken pursuant to
Chapter XVI (Summary Suspension) and/or disciplinary action pursuant to Chapter XVII
(Discipline).

Rule 6.23B. Bandwidth Packets

Each Trading Permit shall entitle the holder to a maximum number of orders and quotes per
second(s) as determined by the Exchange. Quote cancel messages, for a series or group of
series, will be subject to bandwidth limitations and are counted towards the maximum
number of quotes allowed per second. Paired order messages will not be subject to any
bandwidth limitations and are not counted towards the maximum number of orders allowed
per second(s). Only Market-Makers may submit quotes. Trading Permit Holders seeking to
exceed that number of messages per second(s) may purchase additional bandwidth packets
for a trading session at prices set forth in the Exchange’s Fees Schedule. The Exchange
shall, upon request and where good cause is shown, temporarily increase a Trading Permit
Holder’s order entry bandwidth allowance at no additional cost. All determinations to
temporarily expand bandwidth allowance shall be made in a non-discriminatory manner and
on a fair and equal basis. No bandwidth limits shall be in effect during pre-opening prior to
five minutes before the beginning of a trading session, which shall apply to all Trading
Permit Holders. The Exchange may also determine time periods for which there shall
temporarily be no bandwidth limits in effect for all Trading Permit Holders. Any such
determination shall be made in the interest of maintaining a fair and orderly market. The
Exchange shall notify all Trading Permit Holders of any such determination.]

* %k k%

Rule 6.45. Order and Quote Priority and Allocation
[(a) Electronic Priority and Allocation.

(i) Base Electronic Allocation Algorithms. The base electronic allocation algorithm in
subparagraph (C) applies to all classes, except classes to which the Exchange determines to
apply the base electronic allocation algorithm in subparagraph (A) or (B). Pursuant to any
electronic allocation algorithm, an order or quote may only be allocated up to the number of
contracts of that order or quote at the execution price.

(A) Price-Time Priority. Under this method, resting orders and quotes in the book
are prioritized according to price. If there are two or more resting orders or quotes at
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the same price, then priority is afforded among these orders and quotes in the order
in which the Hybrid System received them (i.e., according to time).

(B) Pro-Rata Priority. Under this method, resting orders and quotes in the book are
prioritized according to price. If there are two or more resting orders or quotes at the
same price, then the System allocates contracts from an incoming order or quote to
resting orders and quotes sequentially in the order in which the System received
them (i.e., according to time) proportionally according to size (i.e., on a pro-rata
basis). The System allocates contracts to the first resting order or quote
proportionally according to size (based on the number of contracts to be allocated
and the size of the resting orders and quotes). Then, the System recalculates the
number of contracts to which each remaining resting order and quote is afforded
proportionally according to size (based on the number of remaining contracts to be
allocated and the size of the remaining resting orders and quotes) and allocates
contracts to the next resting order or quote. The System repeats this process until it
allocates all contracts from the incoming order or quote. The System rounds
fractions % or greater up and fractions less than %2 down.

(C) Aggregated Pro-Rata Priority. Under this method, resting quotes and orders in
the book are prioritized according to price. If there are two or more resting quotes or
orders at the same price, then priority is afforded among these quotes and orders
based on the percentage the size of each quote and order at that price represents
relative to the total number of contracts at that price. If the number of contracts
cannot be allocated proportionally in whole numbers, the System randomly allocates
extra contracts to resting orders and quotes. The System rounds fractions ¥ or
greater up and fractions less than 2 down. For purposes of this subparagraph, all
broker-dealer orders at the same price will be treated as one broker-dealer order
(with size consisting of the cumulative number of contracts in those broker-dealer
orders at that price). After the “one” broker-dealer order is allocated a certain
number of contracts pursuant to this subparagraph, those contracts are allocated
proportionally according to size to each broker- dealer order comprising the “one”
broker-dealer order.

(ii) Electronic Priority Overlays. In addition to the base electronic allocation algorithms set
forth in paragraph (a), the Exchange may determine to apply, on a class-by-class basis, one
or more of the following priority overlays and the sequence in which the overlays apply.

(A) Priority Customer. The Exchange may apply a priority customer overlay,
pursuant to which priority customer orders have priority over broker-dealer orders
and quotes at the same price. If there are two or more priority customer orders at the
same price, priority is afforded to such priority customer orders in the sequence in
which the Hybrid System received them (i.e., according to time).

(B) Participation Entitlement. The Exchange may grant Preferred Market-Makers,
LMMs and DPMs participation entitlements pursuant to the provisions of Rules
8.13, 8.15 and 8.87, respectively.
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(1) A Preferred Market-Maker, LMM or DPM is eligible for a participation
entitlement if it satisfies the conditions in Rule 8.13, 8.15 or 8.87,
respectively. If a Preferred Market- Maker, LMM or DPM is eligible for a
participation entitlement, it receives the greater of the amount it would be
entitled to pursuant to the participation entitlement or the amount it would
otherwise receive pursuant to the operation of the applicable allocation
algorithm.

(2) The Exchange may apply a participation entitlement only if it has applied
the priority customer overlay (pursuant to paragraph (a)(ii)(A)) in a priority
sequence ahead of the participation entitlement. The participation entitlement
is based on the number of contracts remaining after all priority customer
orders in the book at the same price have been filled.

(3) The Exchange may apply more than one participation entitlement for a
class (including at different priority sequences); however, in no case may
more than one participation entitlement apply on the same trade. For
example, the Exchange may activate the Preferred Market-Maker
participation entitlement and the DPM participation entitlement, along with
additional priority overlays, for a class at different priority levels (e.g.
priority customer has first priority, Preferred Market-Maker entitlement has
second priority, Market Turner has third priority, and DPM entitlement has
fourth priority), but only a Preferred Market-Maker or DPM may receive an
entitlement on a single trade depending on the priority level (e.g. if the
Preferred Market-Maker with second priority receives an entitlement on a
trade, then the DPM with fourth priority will not receive an entitlement on
that trade; if the Preferred Market-Maker with second priority does not
receive an entitlement on a trade, then the DPM with fourth priority may
receive an entitlement on the trade).

(c) Small Order Preference. The Exchange may apply a small order preference
overlay, pursuant to which a DPM or LMM, as applicable, has first priority to
execute against orders for five (5) contracts or fewer after all priority customer
orders resting at the same price on the book at the time the Exchange received an
incoming order have been filled.

(1) On a quarterly basis, the Exchange will evaluate what percentage of the
volume executed on the Exchange (excluding volume resulting from the
execution of orders in AIM (see Rule 6.74A)) is comprised of orders for five
(5) contracts or fewer executed by DPMs and LMMs, and will reduce the
size of the orders included in this provision if such percentage is over forty
percent (40%).

(2) To be eligible to receive the small order preference, the DPM or LMM,
as applicable, must be quoting at the best disseminated bid or offer on the
Exchange (“BBO”) and may not be allocated a total quantity greater than the
quantity the DPM or LMM, as applicable, is quoting at that price.
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(3) If a Preferred Market-Maker is not quoting at the BBO at the time the
Hybrid System receives a preferred order, the small order preference applies
to the execution of the preferred order. If a Preferred Market-Maker is
quoting at the BBO at the time the Hybrid System receives a preferred order,
the Preferred Market-Maker receives its participation entitlement, and no
small order preference or Market Turner priority applies to the execution of
that order.

(4) The small order preference applies only to automatic executions and not
executions following auctions.

(D) Market Turner Priority. The Exchange may apply a Market Turner priority
overlay. A “Market Turner” is a Trading Permit Holder that first entered an order or
quote at a better price than the previous BBO and the order or quote is continuously
in the market until it trades. There may be a Market Turner for each price at which a
particular order or quote trades. The Market Turner has priority at the highest bid or
lowest offer that it established. The Market Turner priority at a given price remains
with the order or quote once it is established. For example, if the market moves in
the same direction as the direction in which the order or quote from the Market
Turner moved the market, and then the market moves back to the Market Turner’s
original price, then the Market Turner retains priority at the original price. Market
Turner priority cannot be established until after the opening trade and/or the
conclusion of the opening rotation and, once established, remains in effect until the
conclusion of the trading session.

The Exchange may determine, on a class-by-class basis, to reduce the Market Turner
priority to a percentage of each inbound order executable against the Market
Turner’s order or quote. In such cases, the Market Turner’s order or quote may trade
against the balance of an order, pursuant to the applicable allocation algorithm, after
the Market Turner priority is applied. To the extent the Market Turner order or quote
is not fully executed, it retains Market Turner priority for subsequent inbound orders
and quotes until the conclusion of the trading session.

(i) Decrementation of Order or Quote Size. Upon execution of an order or quote, the
System decrements the order or quote by an amount equal to the size of that execution. The
remaining size of the order or quote retains its position with respect to priority for
subsequent executions.

(iv) Modification of Orders or Quotes. If a Trading Permit Holder modifies an order or
quote, the priority of the order or quote may change as follows:

(A) If the price of an order or quote is changed, the order or changed side of the
quote loses its priority position and is placed in a priority position as if the System
received the order or quote at the time the order or quote was changed.

(B) If the quantity of an order or quote is decreased, it retains its priority position.
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(C) If the quantity of an order or quote is increased, the order or changed side of the
quote loses its priority position and is placed in a priority position as if the System
received the order or quote at the time the quantity of the order or quote is increased.

(D) If the price or quantity of one side of a quote is changed, the unchanged side of
the quote retains its priority position.

(v) Contingency Orders. Once a certain event or trading condition satisfies an order’s
contingency, an order is no longer a contingency order and is treated as a market or limit
order (as applicable), prioritized in the same manner as any other market or limit order based
on the time it enters the Book following satisfaction of the contingency (i.e., last in time
priority with respect to other orders and quotes resting in the Book at that time). If
contingencies of multiple orders are satisfied at the same time, the System sends them to the
Book in the order in which the System initially received them. Notwithstanding the
foregoing, under any algorithm in paragraph (a) above:

(A) All displayed orders and quotes at a given price have priority over all-or-none
orders and the non-displayed portions of reserve orders at the same price.

(B) Upon receipt of a reserve order, the System displays in the Book any initially
display-eligible portion of the reserve order, which is prioritized in the same manner
as any other order (i.e., based on the time the System receives it). Once any non-
displayed portion of a reserve order becomes eligible for display, the System
displays in the Book that portion of the order and prioritizes it based on the time it
becomes displayed in the Book (i.e., last in time priority with respect to other orders
and quotes resting in the Book at that time).

(C) Immediate-or-cancel and fill-or-kill orders are not placed in the Book and thus
are not prioritized with respect to other resting orders and quotes in the Book. These
orders execute against resting orders and quotes in the Book based on the time the
System receives them (i.e., the System processes these orders in the time sequence in
which it receives them).

(D) All-or-none orders are always last in priority order (including after the
undisplayed portions of reserve orders). If the Exchange applies the priority
customer overlay to a class, orders trade in the following order: (i) priority customer
orders other than all-or-none, (ii) non-priority customer orders other than all-or-none
and quotes, (iii) priority customer all-or-none orders (in time sequence), and (iv)
non-priority customer all-or-none orders (in time sequence). If the Exchange applies
pro-rata with no priority customer overlay or price-time to a class, orders trade in the
following order: (1) orders other than all-or-none and quotes, and (I1) all-or-none
orders (in time sequence).]

(b) No change.

[(c) Locked and Inverted Electronic Quotes.
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(i) Locked Quotes. In the event a Market-Maker’s disseminated quote locks (e.g., $1.00 bid
- $1.00 offer) with another Market-Maker’s disseminated quote:

(A) The System disseminates the locked market, and both quotes are deemed “firm”
disseminated market quotes.

(B) When the market locks in a Hybrid class, a “counting period” begins during which
Market- Makers whose quotes are locked may eliminate the locked market. Provided,
however, that in accordance with subparagraph (A) above, a Market-Maker will be
obligated to execute customer and broker-dealer orders eligible for automatic execution
pursuant to Rule 6.13 at its disseminated quote in accordance with Rule 8.51. If, at the end
of the counting period, the quotes remain locked, the locked quotes automatically execute
against each other in accordance with the applicable allocation algorithm described above in
Rule 6.45(a). The Exchange will determine on a class-by-class basis whether to apply a
counting period and, if so, the length of the counting period, which may not exceed one
second.

(ii) Inverted Quotes. The Hybrid System will not disseminate an internally crossed market
(i.e., the Cboe Options best bid is higher than the Cboe Options best offer). If a Market-
Maker submits a quote (“incoming quote”) that would invert an existing quote (“existing
quote”), the Hybrid System will change the incoming quote such that it locks the existing
quote. Locked markets are handled in accordance with subparagraph (c)(i) above. During
the lock period, if the existing quote is cancelled subsequent to the time the incoming quote
is changed, the System will restore the incoming quote to its original terms.

(d) Order Handling During Limit Up-Limit Down State.

(1) Market Order. A market order shall be returned by the System if the underlying security
is in a limit up-limit down state. As an exception, market orders submitted to initiate an
Automated Improvement Mechanism Auction will be accepted. In addition, market orders
will not be returned if a Trading Permit Holder elects to route that order for manual
handling.

(2) Market-on-close order. A market-on-close order shall not be elected if the underlying
security is in a limit up-limit down state, as defined in Rule 6.3A. If, near the conclusion of
trading, the underlying security exits the limit up-limit down state, the system will attempt to
re- evaluate, elect, and execute the order.

(3) Stop (stop-loss) order. A stop order will not be triggered if the underlying security is in a
limit up-limit down state. Such order will be held until the end of the limit up-limit down
state, at which point the order will become eligible to be triggered if the market for the
particular option contract reaches the specified contract price.]

... Interpretations and Policies:

[.01 Principal Transactions: Order entry firms may not execute as principal against orders
they represent as agent unless: (i) agency orders are first exposed on the Hybrid System for
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at least one (1) second, (ii) the order entry firm has been bidding or offering for at least one
(1) second prior to receiving an agency order that is executable against such bid or offer, or
(iii) the order entry firm proceeds in accordance with the crossing rules contained in Rule
6.74. In such cases, agency orders priced in penny increments are deemed “exposed”
pursuant to (i) above, and order entry firm orders priced in penny increments are deemed
bids or offers pursuant to (ii) above.

.02 Solicitation Orders. Order entry firms must expose orders they represent as agent for at
least one (1) second before such orders may be executed electronically via the electronic
execution mechanism of the Hybrid System, in whole or in part, against orders solicited
from Trading Permit Holders and non-Trading Permit Holder broker-dealers to transact with
such orders. In such cases, agency orders priced in penny increments are deemed “exposed”
pursuant to this paragraph.

.03 Reserve Orders. For the non-displayed reserve portion of a reserve order, the exposure
requirement in Interpretation and Policy .01 or .02 above, as applicable, is satisfied if the
displayable portion of the reserve order is displayed at its displayable price for one second.

.04 Exchange Determinations. The Exchange will announce to Trading Permit Holders all
determinations it makes pursuant to Rule 6.45 and its Interpretations and policies via
Regulatory Circular with appropriate advanced notice or as otherwise provided. To the
extent the Exchange authorizes groups of series of a class to trade on different trading
platforms pursuant to Rule 8.14, Interpretation and Policy .01, the Exchange may make
determinations pursuant to Rule 6.11 and its Interpretations and Policies on a group-by-
group basis that would otherwise be made on a class-by-class basis.

.05 Applicability. Rule 6.45 applies to orders and quotes submitted by Trading Permit
Holders and orders submitted by PAR Officials.]

.06 Stock-Option Orders on PAR: For purposes of Rule 6.45B(b)(ii), the stock component
of a stock-option order represented in open outcry may, in accordance with the order’s
terms, be routed from PAR to an Exchange-designated broker-dealer not affiliated with the
Exchange for electronic execution at a stock trading venue selected by the Exchange-
designated broker-dealer. See Rule 6.48.

* **k k%
[Section E: Order Protection; Locked and Crossed Markets
Rule 6.80. Definitions

The following terms shall have the meaning specified in this Rule solely for the purpose of
this Section E:

(1) “Best Bid” and “Best Offer” mean the highest priced Bid and the lowest priced Offer.
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(2) “Bid” or “Offer” means the bid price or the offer price communicated by a member of an
Eligible Exchange to any Broker/Dealer, or to any customer, at which it is willing to buy or
sell, as either principal or agent, but shall not include indications of interest.

(3) “Broker/Dealer” means an individual or organization registered with the Commission in
accordance with Section 15(b)(1) of the Exchange Act or a foreign broker or dealer exempt
from such registration pursuant to Rule 15a-6 under the Exchange Act.

(4) “Complex Trade” means: (i) the execution of an order in an option series in conjunction
with the execution of one or more related order(s) in different option series in the same
underlying security occurring at or near the same time in a ratio that is equal to or greater
than one-to- three (.333) and less than or equal to three-to-one (3.0) and for the purpose of
executing a particular investment strategy (for the purpose of applying the aforementioned
ratios to complex trades comprised of both mini-option contracts and standard option
contracts, ten (10) mini-option contracts will represent one (1) standard option contract); or
(i1) the execution of a stock-option order to buy or sell a stated number of units of an
underlying stock or a security convertible into the underlying stock (“‘convertible security”)
coupled with the purchase or sale of option contract(s) on the opposite side of the market
representing either (A) the same number of units of the underlying stock or convertible
security, or (B) the number of units of the underlying stock or convertible security necessary
to create a delta neutral position, but in no case in a ratio greater than eight-to-one (8.00),
where the ratio represents the total number of units of the underlying stock or convertible
security in the option leg to the total number of units of the underlying stock or convertible
security in the stock leg.

(5) “Crossed Market” means a quoted market in which a Protected Bid is higher than a
Protected Offer in a series of an Eligible Class.

(6) “Customer” means an individual or organization that is not a Broker/Dealer.

(7) “Eligible Exchange” means a national securities exchange registered with the SEC in
accordance with Section 6(a) of the Exchange Act that: (a) is a Participant Exchange in
OCC (as that term is defined in Section VII of the OCC by-laws); (b) is a party to the OPRA
Plan (as that term is described in Section I of the OPRA Plan); and (c) if the national
securities exchange is not a party to the Plan, is a participant in another plan approved by the
Commission providing for comparable Trade-Through and Locked and Crossed Market
protection.

(8) “Intermarket Sweep Order (“ISO”)” means a Limit Order for an options series that,
simultaneously with the routing of the ISO, one or more additional ISOs, as necessary, are
routed to execute against the full displayed size of any Protected Bid, in the case of a limit
order to sell, or any Protected Offer, in the case of a limit order to buy, for the options series
with a price that is superior to the limit price of the ISO. A Trading Permit Holder may
submit an ISO to the Exchange only if it has simultaneously routed one or more additional
ISOs to execute against the full displayed size of any Protected Bid, in the case of a limit
order to sell, or Protected Offer, in the case of a limit order to buy, for an options series with
a price that is superior to the limit price of the 1SO.
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(9) “Locked Market” means a quoted market in which a Protected Bid is equal to a
Protected Offer in a series of an Eligible Options Class.

(10) “NBBO” means the national best bid and offer in an options series as calculated by an
Eligible Exchange.

(11) “Non-Firm” means, with respect to Quotations, that members of an Eligible Exchange
are relieved of their obligation to be firm for their Quotations pursuant to Rule 602 under the
Exchange Act.

(12) “OPRA Plan” means the plan filed with the Commission pursuant to Section
11Aa(1)(C)(iii) of the Exchange Act, approved by the Commission and declared effective as
of January 22, 1976, as from time to time amended.

(13) “Participant” means an Eligible Exchange that is a party to the Plan.

(14) “Plan” means the Options Order Protection and Locked/Crossed Market Plan, as such
plan may be amended from time to time.

(15) “Protected Bid” or “Protected Offer” means a Bid or Offer in an options series,
respectively, that:

(@) Is disseminated pursuant to the OPRA Plan; and
(b) Is the Best Bid or Best Offer, respectively, displayed by an Eligible Exchange.
(16) “Quotation” means a Bid or Offer.

(17) “Trade-Through”means a transaction in an option series at a price that is lower than a
Protected Bid or higher than a Protected Offer.

Rule 6.81. Order Protection

(a) Avoidance of Trade-Throughs. Except as provided in paragraph (b) below, Trading
Permit Holders shall not effect Trade-Throughs.

(b) Exceptions. The provisions of paragraph (a) pertaining to Trade-Throughs shall not
apply under the following circumstances:

(1) If an Eligible Exchange repeatedly fails to respond within one second to incoming orders
attempting to access its Protected Quotations, the Exchange may bypass those Protected
Quotations by:

(i) Notifying the non-responding Eligible Exchange immediately after (or at the same time
as) electing self-help; and

(i) Assessing whether the cause of the problem lies with its own systems and, if so, taking
immediate steps to resolve the problem;
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Any time a determination to bypass the Protected Quotations of an Eligible Exchange is
made pursuant to this subparagraph, the Exchange must promptly document the reasons
supporting such determination.

(2) The transaction traded through a Protected Quotation being disseminated by an Eligible
Exchange during a trading rotation;

(3) The transaction that constituted the Trade-Through occurred when there was a Crossed
Market;

(4) The transaction that constitutes the Trade-Through is the execution of an order identified
as an ISO, or the transaction that constitutes the Trade-Through is effected by the Exchange
while simultaneously routing an ISO to execute against the full displayed size of any better-
priced Protected Quotation;

(5) The Eligible Exchange displaying the Protected Quotation that was traded through had
displayed, within one second prior to execution of the Trade-Through, a Best bid or Best
offer, as applicable, for the options series with a price that was equal or inferior to the price
of the Trade-Through transaction;

(6) The Protected Quotation traded through was being disseminated from an Eligible
Exchange whose Quotations were Non-Firm with respect to such options series;

(7) The transaction that constituted the Trade-Through was effected as a portion of a
Complex Trade;

(8) The transaction that constituted the Trade-Through was the execution of an order for
which, at the time of receipt of the order, a Trading Permit Holder had guaranteed an
execution at no worse than a specified price (a “stopped order”), where:

(i) the stopped order was for the account of a Customer;
(ii) the Customer agreed to the specified price on an order-by-order basis; and

(iii) the price of the Trade-Through was, for a stopped buy order, lower than the national
Best Bid in the options series at the time of execution, or, for a stopped sell order, higher
than the national Best Offer in the options series at the time of execution;

(9) The transaction that constituted the Trade-Through was the execution of an order that
was stopped at a price that did not Trade-Through an Eligible Exchange at the time of the
stop; or

(10) The transaction that constituted the Trade-Through was the execution of an order at a
price that was not based, directly or indirectly, on the quoted price of the options series at
the time of execution and for which the material terms were not reasonably determinable at
the time the commitment to execute the order was made.

Rule 6.82. Locked and Crossed Markets
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(a) Prohibition. Except for quotations that fall within the provisions of paragraph (b) of this
Rule, Trading Permit Holders shall reasonably avoid displaying, and shall not engage in a
pattern or practice of displaying, any quotations that lock or cross a Protected Quotation.

(b) Exceptions.

(1) The locking or crossing quotation was displayed at a time when the Exchange was
experiencing a failure, material delay, or malfunction of its systems or equipment;

(2) The locking or crossing quotation was displayed at a time when there is a Crossed
Market;

(3) The Trading Permit Holder simultaneously routed an ISO to execute against the full
displayed size of any locked or crossed Protected Bid or Protected Offer; or

(4) The locking quotation is permissible pursuant to Rule 6.45(c).
Rule 6.83. Reserved

Reserved

Rule 6.84. Deleted

Deleted]

* Kk Kk *x %

Rule 8.13. Preferred Market-Maker Program
(@) — (b) No change.

[(c) Entitlement Rate. Provided the provisions of paragraph (b) above have been met, the
Preferred Market-Maker participation entitlement is the greater of one contract or 40% when
there are two or more other Market-Maker quotes or broker-dealer orders at the BBO, and
50% when there is one other Market-Maker quote or broker-dealer order at the BBO. For
purposes of this paragraph (with respect to an electronic execution), all broker-dealer orders
at the same price will be treated as one broker-dealer order (with size consisting of the
cumulative number of contracts in those non- broker-dealer orders). In addition, the
following shall apply:

(i) A Preferred Market-Maker may not be allocated a total quantity greater than the
quantity that the Preferred Market-Maker is quoting at the best bid/offer on the
Exchange.

(i) The participation entitlement rate is based on the number of contracts remaining
after all priority customer orders in the book at the BBO have been satisfied.
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(iii) If a Preferred Market-Maker receives a participation entitlement under this Rule,
then no other participation entitlements set forth in Exchange Rules (e.g. Rules 8.87
and 8.15) shall apply to such order.]

R I e 3

Rule 8.15. Lead Market-Makers
(@) — (b) No change.
[(c) Reserved

(d) Participation Entitlement: The Exchange may establish, on a class-by-class basis, a
participation entitlement formula that is applicable to LMMs for purposes of electronic
and/or open outcry trading.

(i) To be entitled to a participation entitlement, the LMM must be quoting at the
BBO and the LMM may not be allocated a total quantity greater than the quantity
for which the LMM is quoting at the BBO. The participation entitlement is based on
the number of contracts remaining after all priority customer orders in the book at
the BBO have been satisfied. In option classes in which both an On-Floor LMM and
an Off-Floor DPM have been appointed, the On-Floor LMM may receive a
participation entitlement with respect to orders represented in open outcry, but will
not be eligible to receive a participation entitlement for trades executed
electronically. The participation entitlement set forth in this Rule will not apply in
instances where a Preferred Market-Maker receives a participation entitlement
pursuant to Rule 8.13 and is subject to the limitations for Off-Floor LMMs set forth
in Rule 8.15, Interpretation and Policy .01 (a).

(if) The LMM participation entitlement is: 50% when there is one other Market-
Maker quote or broker-dealer order at the BBO; 40% when there are two other
Market-Maker quotes or broker-dealer orders at the BBO; and 30% when there are
three or more other Market- Maker quotes or broker-dealer orders at the BBO. For
purposes of this paragraph (with respect to an electronic execution), all broker-
dealers orders at the same price will be treated as one broker-dealer order (with size
consisting of the cumulative number of contracts in those broker-dealer orders). If
more than one LMM is entitled to a participation entitlement, such entitlement is
distributed equally among all eligible LMMs.

The Exchange may determine, on a class-by-class basis, to decrease the LMM participation
entitlement percentages from the percentages specified in paragraph (d)(ii) above. Such
changes will be announced to the Trading Permit Holders in advance of implementation via
Regulatory Circular.]

**k Kk k%

[Rule 8.87. Participation Entitlement of DPMs
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(@) Subject to the review of the Board of Directors, the Exchange may establish from time to
time a participation entitlement formula that is applicable to all DPMs.

(b) The participation entitlement for DPMs shall operate as follows:
(1) Generally.

(i) To be entitled to a participation entitlement, the DPM must be quoting at the best
bid/offer on the Exchange.

(i) A DPM may not be allocated a total quantity greater than the quantity that the DPM is
quoting at the best bid/offer on the Exchange.

(iii) The participation entitlement is based on the number of contracts remaining after all
priority customer orders in the book at the BBO have been satisfied.

(iv) An Off-Floor DPM shall not receive a participation entitlement with respect to orders
represented in open outcry on Cboe Options’s trading floor.

(2) Participation Rates Applicable to DPM Complex. Applicable to DPM Complex. The
collective DPM participation entitlement shall be: 50% when there is one other Market-
Maker quote or broker-dealer order at the BBO; 40% when there are two other Market-
Maker quotes or broker-dealer orders at the BBO; and 30% when there are three or more
other Market-Maker quotes or broker-dealer orders at the BBO. For purposes of this
paragraph (with respect to an electronic execution), all broker-dealers orders at the same
price will be treated as one broker- dealer order (with size consisting of the cumulative
number of contracts in those non-Market- Maker broker-dealer orders).

(3) Reserved.

(4) Participation Entitlement In Instances Where a Preferred Market-Maker Receives a
Participation Entitlement Pursuant to Rule 8.13. The participation entitlement set forth in
this Rule shall not apply in instances where a Preferred Market-Maker receives a
participation entitlement pursuant to Rule 8.13.

.. . Interpretations and Policies:

.01 Notwithstanding subparagraph (b)(2) above, the Exchange may establish a lower DPM
Complex Participation Rate on a product-by-product basis for newly-listed products or
products that are being allocated to a DPM trading crowd for the first time. Notification of
such lower participation rate shall be provided to Trading Permit Holders through a
Regulatory Circular.

.02 Rule 8.85(a)(i) and Rule 8.93(i) do not require a DPM to provide continuous electronic
quotes in intra-day add-on series on the day during which such series are added for trading.
However, a DPM may still receive a participation entitlement in such series if it elects to
quote in such series and otherwise satisfies the requirements set forth in Rule 8.87(b).
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.03 Where the underlying security for a class is in a limit up-limit down state, as defined in
Rule 6.3A, DPMs shall have no quoting obligations in the class. However, a DPM may
receive a participation entitlement in series of such a class when the underlying security has
entered a limit up limit down state if it elects to quote in such series and otherwise satisfies

the requirements set forth in Rule 8.87(b).]

R I e 3
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EXHIBIT 5B
(additions are underlined; deletions are [bracketed])
* * Kk k%
Rules of Cboe Exchange, Inc.

(effective as of October 7, 2019)

R I e

Rule 1.1. Definitions

* %k k%

Bulk Message

The term ‘“bulk message” means a single electronic message a User submits to the Exchange
in which the User may enter, modify, or cancel up to an Exchange-specified number of
bids and offers. A User may submit a bulk message through a bulk port as set forth in Rule
5.6(c)(3). The System handles a bulk message bid or offer in the same manner as it handles
an order or quote, unless the Rules specify otherwise.

* Kk k k%

Port

The term “port” is defined in Rule 5.5.

* k% * k%

Quote and Quotation

The terms “quote” and “quotation” mean a firm bid or offer a Market-Maker (a) submits
electronically in_an order or bulk message (including to update any bid or offer [of
its]submitted in a previous_order or bulk message [quotes])[, which may be updated in block
quantities,] or (b) represents in open outcry on the trading floor.

* %k k%

Rule 5.5. System Access and Connectivity
[Reserved]

(a) Access and Connections. Only authorized Users and associated persons of Users may
establish connectivity to and access the Exchange to submit orders and quotes and enter
auction responses in accordance with the Exchange’s System access procedures, technical
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specifications, and requirements. Users may only directly access the System from a
jurisdiction expressly approved by the Exchange pursuant to Rule 3.5.

(b) EFIDs. A Trading Permit Holder may obtain one or more EFIDs from the Exchange (in
a form and manner determined by the Exchange). The Exchange assigns an EFID to a
Trading Permit Holder, which the System uses to identify the Trading Permit Holder and the
clearing number for the execution of orders and guotes submitted to the System with that
EFID.

(1) Each EFID corresponds to a single Trading Permit Holder and a single clearing
number of a Clearing Trading Permit Holder with the Clearing Corporation.

(2) A Trading Permit Holder may obtain multiple EFIDs, which may be for the same
or different clearing numbers. A Trading Permit Holder may only identify for any of
its EFIDs the clearing number of a Clearing Trading Permit Holder that is a
Designated Give Up or Guarantor of the Trading Permit Holder as set forth in

Rule 5.9.

(3) A Trading Permit Holder is able (in a form and manner determined by the
Exchange) to designate which of its EFIDs may be used for each of its ports. If a
User submits an order or quote through a port with an EFID not enabled for that
port, the System cancels or rejects the order or guote.

(c) Ports. A User may connect to the Exchange using a logical port available through an
API, such as the industry-standard Financial Information eXchange (“FIX”) protocol or
Binary Order Entry (“BOE”) protocol. Users may use multiple logical ports. The term
“port” includes the following types of ports:

(1) A “physical port” provides a physical connection to the System. A physical port
may provide access to multiple logical ports.

(2) A “logical port” or “logical session’ provides Users with the ability within the
System to accomplish a specific function through a connection, such as order entry,
data receipt, or access to information.

(3) A “bulk port” is a dedicated logical port that provides Users with the ability to
submit:

(A) bulk messages, subject to the following:

(i) a bulk message has a Time-in-Force of Day:;

(ii) a Market-Maker with an appointment in a class may designate a
bulk message for that class as Post Only or Book Only, and other
Users must designate a bulk message for that class as Post Only; and

(iii) a User may establish a default MTP Modifier of MCN, MCO, or
MCB, and a default value of Attributable or Non-Attributable, for a
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bulk port, each of which applies to all bulk messages submitted to the
Exchange through that bulk port;

(B) single orders in the same manner as Users may submit orders to the
Exchange through any other type of port, including designated with any
Order Instruction and any Time-in-Force in Rule 5.30, except a Market-
Maker with an appointment in a class may designate an order for that class
submitted through a bulk port only as Post Only or Book Only, and other
Users must designate an order for that class submitted through a bulk port as

Post Only; and

(C) auction responses (using auction response messages) in the same manner
as Users may submit auction responses to the Exchange through any other

type of port.

Rule 5.6. Order Types, Order Instructions, and Times-in-Force

(@) Availability. Unless otherwise specified in the Rules or the context indicates otherwise,
the Exchange determines which of the following order types, Order Instructions, and Times-
in-Force are available on a class, system, or trading session basis. Rule 5.30 sets forth order
types, Order Instructions, and Times-in-Force the Exchange may make available for
electronic trading during each trading session. An Order Instruction or Time-in-Force
applied to a bulk message applies to each bid and offer within that bulk message. All order
types, Order Instructions, and Times-in-Force the Exchange makes available in an All
Sessions class for RTH electronic trading are available in that class for GTH electronic
trading, except as otherwise specified in the Rules. Rule 5.82 sets forth order types, Order
Instructions, and Times-in-Force the Exchange may make available for PAR routing (and
open outcry trading). Rule 5.33 sets forth the order types, Order Instructions, and Times-in-
Force the Exchange may make available for complex orders.

(b) Order Types. An order may be either a limit or market order:
Limit Order

A “limit order” is an order (including a bulk message bid or offer) to buy or sell a stated
number of option contracts at a specified price or better. A limit order to buy (sell) is
marketable when, at the time it enters the System, the order is equal to or higher (lower) than
the then-current offer (bid).

Market Order

A “market order” is an order to buy or sell a stated number of option contracts at the best
price available at the time of execution. Bulk messages may not be market orders. Users
may not designate a market order as All Sessions.

(c) Order Instructions. An “Order Instruction” is a processing instruction a User may apply
to an order (multiple instructions may apply to a single order), subject to the restrictions set
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forth in Rule 6.8(c) with respect to orders and bulk messages submitted through bulk ports
and any other restrictions set forth in the Rules, when entering it into the System for
electronic or open outcry processing|, subject to any restrictions set forth in the Rules,] and
includes:

All-or-None or AON

An “All-or-None” or “AON” order is an order to be executed in its entirety or not at all. An
AON order may be a market or limit order. Users may not designate an AON order as All
Sessions.

(1) — (5) No change.

(6) A User may not designate a bulk message as AON.

All Sessions

An “All Sessions” order (including a bulk message) is an order a User designates as eligible
to trade during both GTH and RTH. An unexecuted All Sessions order on the GTH Book at
the end of a GTH trading session enters the RTH Queuing Book and becomes eligible for
execution during the RTH opening rotation and trading session on that same trading day,
subject to a User’s instructions.

Attributable

An “Attributable” order is an order (including a bulk message) a User designates for display
(price and size) that includes the User’s EFID or other unique identifier.

Book Only

A “Book Only” order is an order the System ranks and executes pursuant to Rule 5.32,
subjects to the Price Adjust process pursuant to Rule 5.32, or cancels, as applicable (in
accordance with User instructions), without routing away to another exchange. Users may
designate bulk messages as Book Only as set forth in Rule 5.5(c).

Cancel Back

A “Cancel Back” order is an order (including a bulk message) a User designates to not be
subject to the Price Adjust Process pursuant to Rule 5.32 that the System cancels or rejects
(immediately at the time the System receives the order or upon return to the System after
being routed away) if displaying the order on the Book would create a violation of Rule
5.67, or if the order cannot otherwise be executed or displayed in the Book at its limit price.
The System executes a Book Only — Cancel Back order against resting orders, and cancels
or rejects a Post Only — Cancel Back order, that locks or crosses the opposite side of the
BBO.

**k Kk k%
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Intermarket Sweep Order or I1ISO

An “Intermarket Sweep Order” or “ISO” is an order that has the meaning provided in Rule
5.65, which may be executed at one or multiple price levels in the System without regard to
Protected Quotations at other options exchanges (i.e., may trade through Protected
Quotations). The Exchange relies on the marking of an order by a User as an ISO order
when handling such order, and thus, it is the entering User’s responsibility, not the
Exchange’s responsibility, to comply with the requirements relating to ISOs. Users may not
designate bulk messages as ISOs.

Match Trade Prevention (MTP) Modifier

An order marked with any “Match Trade Prevention (“MTP”’) Modifier” does not execute
against a resting opposite side order also marked with an MTP Modifier and originating
from the same EFID, Trading Permit Holder identifier, trading group identifier, or
Sponsored User identifier (any such identifier, a “Unique Identifier”). Except as described in
paragraph (3) below, the MTP Modifier on the incoming order controls the interaction
between two orders marked with MTP Modifiers. Subject to the restrictions set forth in Rule
5.6(c) with respect to bulk messages submitted through bulk ports, orders may contain the
following MTP modifiers:

(1) MTP Cancel Newest (“MCN”). An incoming order marked with the “MCN” Modifier
does not execute against a resting order marked with any MTP Modifier originating from
the same Unique ldentifier. The System cancels or rejects the incoming order, and the
resting order remains in the Book. Users may designate bulk messages as MCN as set forth

in Rule 5.6(c).

(2) MTP Cancel Oldest (“MCO”). An incoming order marked with the “MCO” Modifier
does not execute against a resting order marked with any MTP modifier originating from the
same Unique Identifier. The System cancels or rejects the resting order and processes the
incoming order in accordance with Rule 5.32. Users may designate bulk messages as MCO
as set forth in Rule 5.6(c).

(3) MTP Decrement and Cancel (“MDC”). An incoming order marked with the “MDC”
Modifier does not execute against a resting order marked with any MTP Modifier
originating from the same Unique Identifier. If both orders are equivalent in size, the System
cancels or rejects both orders. If the orders are not equivalent in size, the System cancels or
rejects the smaller of the two orders and decrements the size of the larger order by the size
of the smaller order, which remaining balance remains on the Book or processes in
accordance with Rule 5.32, as applicable. Notwithstanding the foregoing, unless a User
instructs the Exchange not to do so, the System cancels or rejects both orders if the resting
order is marked with any MTP Modifier other than MDC and the incoming order is smaller
in size than the resting order. Users may not designate bulk messages as MDC.

(4) MTP Cancel Both (“MCB”). An incoming order marked with the “MCB” Modifier does
not execute against a resting order marked with any MTP Modifier originating from the
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same Unique Identifier. The System cancels or rejects both orders. Users may designate
bulk messages as MCB as set forth in Rule 5.6(c).

(5) MTP Cancel Smallest (“MCS”). An incoming order marked with the “MCS” Modifier
does not execute against a resting order marked with any MTP Modifier originating from
the same Unique Identifier. If both orders are equivalent in size, the System cancels or
rejects both orders. If the orders are not equivalent in size, the System cancels or rejects the
smaller of the two orders, and the larger order remains on the Book or processes in
accordance with Rule 5.32, as applicable. Users may not designate bulk messages as MCS.

Minimum Quantity

A “Minimum Quantity” order is an order that requires a specified minimum quantity of
contracts to be executed or is cancelled. Minimum Quantity orders will only execute against
multiple, aggregated orders if the executions would occur simultaneously. Only a Book
Only order with a Time-in-Force designation of IOC may have a Minimum Quantity
instruction (the System disregards a Minimum Quantity instruction on any other order). The
System considers a Minimum Quantity order to be an AON order. Users may not designate
bulk messages as Minimum Quantity Orders.

Non-Attributable

A “Non-Attributable” order is an order (including a bulk message) a User designates for
display (price and size) on an anonymous basis or not designated as an Attributable order.

i S

Post Only

A “Post Only” order is an order the System ranks and executes pursuant to Rule 5.32,
subjects to the Price Adjust process pursuant to Rule 5.32, or cancels or rejects (including if
it is not subject to the Price Adjust process and locks or crosses a Protected Quotation of
another exchange), as applicable (in accordance with User instructions), except the order or
quote may not remove liquidity from the Book or route away to another Exchange. Users
may designate bulk messages as Post Only as set forth in Rule 5.5(c).

Price Adjust

A “Price Adjust” order is an order (including a bulk message) a User designates to be
subject to the Price Adjust process pursuant to Rule 5.32 or not designated as Cancel Back.

Quialified Contingent Cross or QCC[(QCCQO)]

A “qualified contingent cross” [(Jor “QCC”[)] order is an initiating order to buy (sell) at
least 1,000 standard option contracts or 10,000 mini-option contracts that is identified as
being part of a qualified contingent trade coupled with a contra-side order or orders totaling
an equal number of contracts. If a QCC Order has more than one option leg (a “Complex
QCC Order™), each option leg must have at least 1,000 standard option contracts (or 10,000
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mini-option contracts). [QCC orders with one option leg may only be entered in the standard
increments applicable to simple orders in the options class under Rule 5.4. QCC orders with
more than one option leg may be entered in the increments specified for complex orders
under Rule 5.4.]See Rule 5.33 for a definition of a QCC with Stock Order. For purposes of
this order type:

(1) No change.

(2) [Qualified contingent cross]QCC orders with one option leg may execute automatically
upon entry without exposure [provided]if the execution: (A) is not at the same price as a
[public customer]Priority Customer order resting in the [electronic b]Book; and (B) is at or
between the NBBO. [A qualified contingent cross order will be cancelled if it cannot be
executed.] Rule 5.8 (related to exposure of orders on the Exchange) does not apply to QCC
orders (including Complex QCC Orders).

(3) [QCC with Stock Orders. A “QCC with Stock Order” is a qualified contingent cross
order, as defined above, entered with a stock component to be electronically communicated
by the Exchange to a designated broker-dealer for execution on behalf of the submitting
Trading Permit Holder pursuant to Rule 5.33.] A Complex QCC Order may execute
automatically on entry without exposure if: (A) each option leg executes at a price that
complies with Rule 5.33, provided that no option leg executes at the same price as a Priority
Customer Order in the Simple Book; (B) each option leg executes at a price at or between
the NBBO for the applicable series; and (C) the execution price is better than the price of
any complex order resting in the COB, unless the Complex QCC Order is a Priority
Customer Order and the resting complex order is a non-Priority Customer Order, in which
case the execution price may be the same as or better than the price of the resting complex
order.

(4) A QCC order (including a Complex QCC Order) is cancelled if it cannot execute.

(5) A QCC order with one option leg may only be entered in the standard increment
applicable to the option class under Rule 5.4. A Complex QCC order may be entered in the
increments applicable to complex orders under Rule 5.4.

(6) A User may not designate a bulk message as a QCC order.

**k Kk k%

Reserve Order

A “Reserve Order” is a limit order with both a portion of the quantity displayed (“Display
Quantity”) and a reserve portion of the quantity (“Reserve Quantity”’) not displayed. Both
the Display Quantity and Reserve Quantity of the Reserve Order are available for potential
execution against incoming orders. When entering a Reserve Order, a User must instruct the
Exchange as to the quantity of the order to be initially displayed by the System (“Max
Floor™). If the Display Quantity of a Reserve Order is fully executed, the System will, in
accordance with the User’s instruction, replenish the Display Quantity from the Reserve
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Quantity using one of the below replenishment instructions. If the remainder of an order is
less than the replenishment amount, the System will display the entire remainder of the
order. The System creates a new timestamp for both the Display Quantity and Reserve
Quantity of the order each time it is replenished from reserve. Users may not designate bulk
messages as Reserve Orders.

(1) - (2) No change.
RTH Only

An “RTH Only” order is an order (including a bulk message) a User designates as eligible to
trade only during RTH or not designated as All Sessions. An unexecuted RTH Only order
with a Time-in-Force of GTC or GTD on the RTH Book at the end of an RTH trading
session enters the RTH Queuing Book and becomes eligible for execution during the RTH
opening rotation and trading session on the following trading day (but not during the GTH
trading session on the following trading day), subject to a User’s instructions.

* %k k%

Stop (Stop-Loss)

A “Stop (Stop-Loss)” order is an order to buy (sell) that becomes a market order when the
consolidated last sale price (excluding prices from complex order trades if outside of the
NBBO) or NBB (NBO) for a particular option contract is equal to or above (below) the stop
price specified by the User. Users may not designate a Stop Order as All Sessions. Users
may not designate bulk messages as Stop Orders.

Stop[ J-Limit

A “Stop-Limit” order is an order to buy (sell) that becomes a limit order when the
consolidated last sale price (excluding prices from complex order trades if outside the
NBBO) or NBB (NBO) for a particular option contract is equal to or above (below) the stop
price specified by the User. Users may not designate a Stop Order as All Sessions. Users
may not designate bulk messages as Stop-Limit Orders.

**k Kk k%

(d) Time-in-Force. A “Time-in-Force” means the period of time the System holds an order
or quote, subject to the restrictions set forth in paragraph (j) below with respect to bulk
messages submitted through bulk ports, for potential execution. Unless otherwise specified
in the Rules or the context indicates otherwise, the Exchange determines which of the
following Times-in-Force are available on a class, system, or trading session basis. Rule
5.33 sets forth the Times-in-Force the Exchange may make available for complex orders.

Day
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The term “Day” means, for an order so designated, an order or quote that, if not executed,
expires at the RTH market close. All bulk messages have a Time in Force of DAY, as set
forth in Rule 5.5(c).

Fill-or-Kill and FOK

The terms “Fill-or-Kill” and “FOK” mean, for an order so designated, an order that must
execute in its entirety as soon as the System receives it and, if not so executed, is cancelled.
The System considers an FOK order to be an AON order. Users may not designate bulk
messages as FOK.

Good-til-Cancelled and GTC

The terms “Good-til-Cancelled” and “GTC” mean, for an order so designated, if after entry
into the System, the order is not fully executed, the order (or unexecuted portion) remains
available for potential display or execution (with the same timestamp) unless cancelled by
the entering User, or until the option expires, whichever comes first. Users may not
designate bulk messages as GTC.

Good-til-Date and GTD

The terms “Good-til-Date” and “GTD” mean, for an order so designated, if after entry into
the System, the order is not fully executed, the order (or unexecuted portion) remains
available for potential display or execution (with the same timestamp) until a date and time
specified by the entering User unless cancelled by the entering User. Users may not
designate bulk messages as GTD.

Immediate-or-Cancel and 10C

The terms “Immediate-or-Cancel” and “IOC” mean, for an order so designated, a limit order
that must execute in whole or in part as soon as the System receives it; the System cancels
and does not post to the Book an IOC order (or unexecuted portion) not executed
immediately on the Exchange or another options exchange. Users may not designate bulk
messages as 10C.

Limit-on-Close and LOC

The terms “Limit-on-Close” and “LOC” mean, for an order so designated, a limit order that
may only execute on the Exchange no earlier than a specified amount of time (which may be
no more than five minutes) prior to the RTH market close. The System cancels an LOC
order (or unexecuted portion) that does not execute by the RTH market close. Users may not
designate bulk messages as LOC.

Market-on-Close or MOC

The terms “Market-on-Close” and “MOC” mean, for an order so designated, a market order
that may only execute on the Exchange no earlier than a specified amount of time (which
may be no more than five minutes) prior to the RTH market close. The System cancels an
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MOC order (or unexecuted portion) that does not execute by the RTH market close. Users
may not designate bulk messages as MOC.

OPG or At the Open

The terms “OPG” and “At the Open” mean, for an order so designated, an order that may
only participate in the Opening Process on the Exchange. The System cancels an OPG order
(or unexecuted portion) that does not execute during the Opening Process. Users may not
designate bulk messages as OPG.

Rule 5.7. Entry of Orders and Quotes

Users can enter orders and quotes into the System, or cancel previously entered orders and
guotes, from 2:00 a.m. Eastern Time until Regular Trading Hours market close, subject to
the following requirements and conditions:

(a) Users may transmit to the System multiple orders and quotes at a single price level or
multiple price levels. However, a User may only enter one bid and one offer for a series per
EFID per bulk port.

(b) Each order and guote a User submits to the Exchange must contain the minimum
information identified in the Exchange’s technical specifications.

(c) The System timestamps an order or quote upon receipt, which determines the time
ranking of the order or guote for purposes of processing the order or quote.

(d) For each System Security, the System transmits to OPRA for display the aggregate size
of all orders and quotes in the System eligible for display at the best price to buy and sell.

(e) After Reqular Trading Hours market close, Users may cancel orders and guotes with
Time-in-Force of GTC or GTD that remain on the Book until 4:45 p.m. Eastern Time.

() Except as provided below, each order, cancellation of, or change to an order transmitted
to the Exchange must be “systematized” in a format approved by the Exchange, either
before it is sent to the Exchange or upon receipt on the Exchange’s trading floor. An order is
systematized if (1) the order is sent electronically to the Exchange or (2) the order that is
sent to the Exchange non-electronically (e.q., telephone orders) is input electronically into
the Exchange’s systems contemporaneously upon receipt on the Exchange, and prior to
representation of the order.

(1) With respect to non-electronic, market and marketable orders sent to the
Exchange, the Trading Permit Holder responsible for systematizing the order must
input into the Exchange’s systems at least the following specific information with
respect to the order prior to the representation of the order:

(A) the option symbol;

(B) the expiration month;
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(C) the expiration vear;

(D) the strike price;

E) buy or sell;

(F) call or put;

(G) the number of contracts; and

(H) the Clearing Trading Permit Holder.

Any additional information with respect to the order must be input into the
Exchange’s systems contemporaneously upon receipt, which may occur after the
representation and execution of the order.

(2) In the event of a malfunction or disruption of the Exchange’s systems such that a
Trading Permit Holder is unable to systematize an order, the Trading Permit Holder
or TPH organization must follow the procedures described below during the time
period that the malfunction or disruption occurs.

(A) Upon the cessation of the malfunction or disruption, the Trading Permit
Holder must immediately resume systematizing orders. In addition, the
Trading Permit Holder must exert best efforts to input electronically into the
Exchange’s systems all relevant order information received during the time
period when there was a malfunction or disruption of the Exchange’s
systems as soon as possible, and in any event shall input such data
electronically into the Exchange’s systems not later than the close of
business on the day that the malfunction or disruption ceases.

(B) If, following a malfunction or disruption, the Exchange’s systems were
to become available for the systemization of orders after the close of
business, the Trading Permit Holder would be expected to input
electronically into the Exchange’s systems all relevant order information
received during the malfunction or disruption on the next business day.

(C) With respect to orders received during a malfunction or disruption of the
Exchange’s systems:

(1) Each order transmitted to the Exchange must be recorded legibly
in a written form that has been approved by the Exchange, and the
Trading Permit Holder receiving such order must record the time of
its receipt on the floor and legibly record the terms of the order, in
written form.

(ii) Each cancellation of, or change to, an order that has been
transmitted to the floor must be recorded legibly in a written form
that has been approved by the Exchange, and the Trading Permit
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Holder receiving such cancellation or change must record the time of
its receipt on the floor.

(3) A Trading Permit Holder transmitting from the floor a report of the execution of
an order must record the time at which a report of such execution is received by such
Trading Permit Holder.

(4) Complex orders of 12 legs or less (one leg of which may be for an underlying
security or security future, as applicable) must be entered on a single order ticket at
time of systemization. If permitted by the Exchange (which the Exchange will
announce by Regulatory Circular), complex orders of more than 12 legs (one leg of
which may be for an underlying security or security future, as applicable) may be
split across multiple order tickets, if the Trading Permit Holder representing the
complex order uses the fewest order tickets necessary to systematize the order and
identifies for the Exchange the order tickets that are part of the same complex order
(in a form and manner prescribed by the Exchange).

Interpretations and Policies

.01 Any Trading Permit Holder desiring to use an order form other than those provided by
the Exchange must submit such form to the Exchange and obtain its approval prior to using
such form on the Floor. When approving an order form other than those provided by the
Exchange, the Exchange must ensure that the form complies with COATS.

.02 The use of hand signal communications on the Exchange’s trading floor may be used to
initiate an order, to increase or decrease the size of an order, to change an order’s limit price,
to cancel an order, or to activate a market order. Any initiation, cancellation, or change of an
order relayed to a Floor Broker through the use of hand signals also must be systematized in
accordance with paragraph (f) of this Rule. All other Rules applicable to order preparation
and retention, and reporting duties are applicable to orders under this Interpretation and
Policy .02, except that the record-keeping obligation lies with the Trading Permit Holder
signaling the order where a hand signal is used.

.03 Accommodation liguidations as described in Rule 5.11 are exempt from the
requirements of this Rule. However, the Exchange maintains guotation, order and
transaction information for accommodation liquidations in the same format as the COATS
data is maintained, and will make such information available to the SEC upon request.

.04 FLEX Options, as described in Chapter 4, Section D of the Rules, are exempt from the
requirements of this Rule. However, the Exchange will maintain as part of its audit trail
guotation, order, and transaction information for FLEX Options in a form and manner that is
substantially similar to the form and manner as the COATS data is maintained, and will
make such information available to the SEC upon request.

.05 Any proprietary system approved by the Exchange on the Exchange’s trading floor that
receives orders will be considered an Exchange system for purposes of paragraph (f)(1) of
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this Rule. Any proprietary system approved by the Exchange shall have the functionality to
comply with the requirements of COATS.

.06 Each order transmitted by a Market-Maker while on the Exchange’s trading floor,
including any cancellation of or change to such order, must be systematized in accordance
with the procedures described in paragraph (f) of this Rule, as applicable.

Rule 5.8. Order Exposure

(a) Principal Orders. Trading Permit Holders may not execute as principal orders they
represent as agent unless:

(1) the TPH first exposes the agency order on the System for at least one second;

(2) the TPH has been bidding and offering for at least one second prior to receiving
an agency order that is executable against such bid or offer; or

(3) the TPH crosses the principal order and agency order pursuant to Rule 5.37, 5.38,
or 5.87.

Agency orders priced in penny increments are deemed “exposed” pursuant to
subparagraph (1), and principal orders priced in penny increments are deemed bids and
offers pursuant to subparagraph (2).

(b) Solicited Orders. Trading Permit Holders must expose orders they represent as agent for
at least one second before such orders may, in whole or in part, execute electronically
against TPHs and non-TPH broker-dealers on the System. Agency orders priced in penny
increments are deemed “exposed” pursuant to this paragraph (b).

(c) Reserve Orders. The Reserve Quantity of a Reserve Order satisfies the exposure
requirement in paragraph (a) or (b) if the Displayed Quantity of the Reserve Order is
displayed at its displayable price for at least one second.

**k Kk k%

Section B. Exchange Authority

**k Kk k%

Rule 5.24. Disaster Recovery

(a) Business Continuity and Disaster Recovery Plans. The Exchange maintains business
continuity and disaster recovery plans, including backup systems, it may activate to maintain
fair and orderly markets in the event of a systems failure, disaster, or other unusual
circumstance that may threaten the ability to conduct business on the Exchange.

(b) TPHs Required to Connect to Backup Systems. The Exchange maintains a backup
systems to allow the Exchange to operate and conduct business in the event the Exchange’s
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primary systems become inoperable or otherwise unavailable for use due to a significant
systems failure, disaster or other unusual circumstances. The Exchange requires the
following Trading Permit Holders to connect to the Exchange’s backup systems and
participate in functional and performance testing announced by the Exchange, which occurs
at least once every 12 months:

(1) Trading Permit Holders that the Exchange has determined contribute a
meaningful percentage of the Exchange’s overall volume.

(2) Trading Permit Holders that the Exchange has determined contribute a

meaningful percentage of the Exchange’s executed customer volume in SPX and
VIX combined.

(3) Trading Permit Holders that participate as Market-Makers (including LMMSs) in
option classes exclusively listed on the Exchange that submit continuous electronic
guotes in those classes.

(4) Trading Permit Holders that participate as DPMs in multiply listed option
classes.

During the use of backup systems, the Exchange may, if necessary for the maintenance of
fair and orderly markets, establish heightened guoting obligations for these designated
Trading Permit Holders in a class in which the Trading Permit Holder is already an
appointed Market-Maker (including an LMM) up to the standards specified for DPMs in
Rule 5.32 or disallow the ability to deselect an appointment intraday in a class in which the
Trading Permit Holder is already an appointed Market-Maker. The Exchange provides
reasonable advance notice to Trading Permit Holders of any additional temporary
requirements prior to implementation.

(c) All Other TPHs. All Trading Permit Holders may connect to the Exchange’s backup
systems and participate in testing of these systems.

(d) Operation of Open Outcry. If the Exchange’s primary and backup systems become
inoperable or otherwise unavailable for use due to a significant systems failure, disaster, or
other unusual circumstances, in the interests of maintaining fair and orderly markets or for
the protection of investors, the Exchange may determine, on a class-by-class basis, to
temporarily allow trading in its exclusively listed products in an exclusive floor-based
environment via open outcry in order to preserve the Exchange’s ability to conduct business
in those option classes.

(e) Loss of Trading Floor. If the Exchange trading floor becomes inoperable, the Exchange
will continue to operate in a screen-based only environment using a floorless configuration
of the System that is operational while the trading floor facility is inoperable. The Exchange
will operate using this configuration only until the Exchange’s trading floor facility is
operational. Open outcry trading will not be available in the event the trading floor becomes
inoperable, except in accordance with paragraph (2) below and pursuant to Rule 5.26, as

applicable.
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(1) Applicable Rules. In the event that the trading floor becomes inoperable, trading
will be conducted pursuant to all applicable System Rules, except that open outcry
Rules will not be in force, including but not limited to the Rules (or applicable
portions of the Rules) in Chapter 5, Section G. All non-trading rules of the Exchange
will continue to apply.

(2) Other Back-Up Trading Arrangements. This Rule does not preclude the
Exchange from conducting business, in the event the trading floor is rendered
inoperable, pursuant to Rule 5.26.

() Deactivation of Certain Systems. In the event of a systems disruption or malfunction,
security intrusion, systems compliance issue, or other unusual circumstances, the Exchange
may, in accordance with the Rules or, if necessary, to maintain fair and orderly markets or to
protect investors, temporarily deactivate certain systems or systems functionalities that are
not essential to conducting business on the Exchange. The Exchange will notify market
participants of any such deactivation, and any subsequent reactivation, promptly and in a
reasonable manner determined by the Exchange.

(a) Connectivity Restriction. The Exchange may temporarily restrict a Trading Permit
Holder’s or associated person’s access to the System or other electronic trading systems if it
is determined by the President (or senior-level designee) of the Exchange, that because of a
systems issue, such access threatens the Exchange’s ability to operate systems essential to
the maintenance of fair and orderly markets. Such access would remain restricted until the
end of the trading session or an earlier time if the President (or senior-level designee) of the
Exchange, in consultation with the affected Trading Permit Holder(s), determines that lifting
the restriction no longer poses a threat to the Exchange’s ability to operate systems essential
to conducting business or continuing to maintain a fair and orderly market on the Exchange
or to investors.

Interpretations and Policies

.01 For purposes of determining which Trading Permit Holders contribute a meaningful
percentage of the Exchange’s overall volume and customer volume in SPX and VIX
pursuant to subparagraphs (b)(1) and (2), respectively, the Exchange measures volume
executed on the Exchange during a specified calendar quarter (the “measurement quarter”).

(a) The Exchange provides Trading Permit Holders with reasonable advance notice of the
applicable meaningful percentage and measurement quarter, which meaningful percentage
may not apply retroactively to any measurement quarter completed or in progress.

(b) The Exchange individually notifies all Trading Permit Holders that are subject to
paragraph (b) of this Rule 5.24 based on the applicable meaningful percentage following the
completion of the applicable measurement quarter. The Exchange provides these Trading
Permit Holders with reasonable advance notice that they must participate in the testing
described in paragraph (b) of this Rule 5.24.
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Rule 5.25. Message Traffic Mitigation

To mitigate message traffic, based on the Exchange’s traffic with respect to target traffic
levels and in accordance with the Exchange’s overall objective of reducing both peak and
overall traffic:

(a) Replace on Queue. The System does not send an outbound message in a series that has
not been but is about to be sent if a more current quote message for the same series is
available for sending, but does not delay the sending of any messages.

(b) Price/Size Updates. The Exchange prioritizes price update messages over size update
messages in all series and in conjunction with the replace on gueue functionality described
in paragraph (a).

Rule 5.26. Back-Up Trading Arrangements

(a) Choe Options is Disabled Exchange.

(1) Cboe Options Exclusively Listed Options.

(A) For purposes of this Rule 5.26, the term “exclusively listed option”
means an option that is listed exclusively by an exchange (because the
exchange has an exclusive license to use, or has proprietary rights in, the
interest underlying the option).

(B) Cboe Options may enter into arrangements with one or more other
exchanges (each a “Back-Up Exchange”) to permit Cboe Options and its
Trading Permit Holders to use a portion of the Back-Up Exchange’s
facilities to conduct the trading of some or all of Cboe Options’ exclusively
listed options in the event that the functions of Cboe Options are severely
and adversely affected by an emergency or extraordinary circumstances (a
“Disabling Event”). These options class will trade as listings of Cboe
Options. The facility of the Back-Up Exchange used by Cboe Options for
this purpose will be deemed to be a facility of Cboe Options.

(C) Trading of Choe Options exclusively listed options on Cboe Options’
facility at the Back-Up Exchange will be conducted in accordance with the
rules of the Back-Up Exchange, except that (i) such trading shall be subject
to Cboe Options Rules with respect to doing business with the public,
margin requirements, net capital requirements, listing requirements and
position limits, and (ii) Cboe Options Trading Permit Holders that are
trading on Cboe Options’ facility at the Back-Up Exchange (not including
members of the Back-up Exchange who become temporary Trading Permit
Holders of Cboe Options pursuant to subparagraph (a)(1)(F)) will be subject
to Cboe Options Rules governing or applying to the maintenance of a
person’s or a firm’s status as a Trading Permit Holder of Cboe Options, and
(iii) Cboe Options may establish a lower DPM or LMM participation
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entitlement percentage applicable to trading on Cboe Options’ facility on the
Back-Up Exchange than the percentage applicable under the rules of the
Back-up Exchange if agreed to by Cboe Options and the Back-Up Exchange.
In addition, Cboe Options and the Back-Up Exchange may agree that other
Chboe Options Rules will apply to such trading. Cboe Options and the Back-
Up Exchange have agreed to communicate to their Trading Permit Holders
and members, respectively, which rules apply in advance of trading. The
Back-Up Exchange rules that govern trading on Cboe Options’ facility at the
Back-Up Exchange will be deemed to be Cboe Options Rules for purposes
of such trading.

(D) The Back-Up Exchange has agreed to perform the related regulatory
functions with respect to trading of Cboe Options exclusively listed options
on Cboe Options’ facility at the Back-Up Exchange, in each case except as
Choe Options and the Back-Up Exchange may specifically agree otherwise.
The Back-Up Exchange and Cboe Options have agreed to coordinate with
each other regarding surveillance and enforcement respecting trading of
Chboe Options exclusively listed options on Cboe Options’ facility at the
Back-Up Exchange. Cboe Options shall retain the ultimate legal
responsibility for the performance of its self-requlatory obligations with
respect to Cboe Options’ facility at the Back-Up Exchange.

(E) Choe Options will have the right to designate its Trading Permit Holders
that will be authorized to trade Cboe Options exclusively listed options on
Cboe Options’ facility at the Back-Up Exchange and, if applicable, its
Trading Permit Holder(s) that will be an LMM or DPM in those options. If
the Back-Up Exchange is unable to accommodate all Cboe Options Trading
Permit Holders that desire to trade on Cboe Options’ facility at the Back-Up
Exchange, Cboe Options may determine which Trading Permit Holders will
be eligible to trade at that facility. Factors to be considered in making such
determinations may include, but are not limited to, any one or more of the
following: whether the Trading Permit Holder is a DPM or LMM in the
applicable product(s), the number of contracts traded by the Trading Permit
Holder in the applicable product(s), market performance, and other factors
relating to a Trading Permit Holder’s contribution to the market in the
applicable product(s).

(F) Members of the Back-Up Exchange will not be authorized to trade in any
Choe Options exclusively listed options, except that (i) Cboe Options may
deputize willing floor brokers of the Back-Up Exchange as temporary Cboe
Options Trading Permit Holders to permit them to execute orders as brokers
in Cboe Options exclusively listed options traded on Cboe Options’ facility
at the Back-Up Exchange, and (ii) the Back-Up Exchange has agreed that it
will, at the instruction of Cboe Options, select members of the Back-Up
Exchange that are willing to be deputized by Cboe Options as temporary
Cboe Options Trading Permit Holders authorized to trade Cboe Options
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exclusively listed options on Cboe Options’ facility at the Back-Up
Exchange for such period of time following a Disabling Event as Cboe
Options determines to be appropriate, and Cboe Options may deputize such
members of the Back-Up Exchange as temporary Cboe Options Trading
Permit Holders for that purpose.

(2) Cboe Options Singly Listed Options.

(A) For purposes of this Rule 5.26, the term “singly listed option” means an
option that is not an “exclusively listed option” but that is listed by an
exchange and not by any other national securities exchange.

(B) Cboe Options may enter into arrangements with a Back-Up Exchange
under which the Back-Up Exchange will agree, in the event of a Disabling
Event, to list for trading singly listed option classes that are then singly listed
only by Cboe Options and not by the Back-Up Exchange. Any such option
classes listed by the Back-Up Exchange will trade on the Back-Up Exchange
and in accordance with the rules of the Back-Up Exchange. Such option
classes will be traded by members of the Back-Up Exchange and by Choe
Options Trading Permit Holders selected by Cboe Options to the extent the
Back-Up Exchange can accommodate Cboe Options Trading Permit Holders
in the capacity of temporary members of the Back-Up Exchange. If the
Back-Up Exchange is unable to accommodate all Cboe Options Trading
Permit Holders that desire to trade singly listed options at the Back-Up
Exchange, Cboe Options may determine which Trading Permit Holders will
be eligible to trade such options at the Back-Up Exchange. Factors to be
considered in making such determinations may include, but are not limited
to, any one or more of the following: whether the Trading Permit Holder is a
DPM or LMM in the applicable product(s), the number of contracts traded
by the Trading Permit Holder in the applicable product(s), market
performance, and other factors relating to a Trading Permit Holder’s
contribution to the market in the applicable product(s).

(C) Any options class listed by the Back-Up Exchange pursuant to
subparagraph (a)(2)(B) that does not satisfy the standard listing and
maintenance criteria of the Back-Up Exchange will be subject, upon listing
by the Back-Up Exchange, to delisting (and, thus, restrictions on opening
new series, and engaging in opening transactions in those series with open
interest, as may be provided in the rules of the Back-Up Exchange).

(3) Multiply Listed Options. Cboe Options may enter into arrangements with a Back-
Up Exchange to permit Cboe Options Trading Permit Holders to conduct trading on
a Back-Up Exchange of some or all of Cboe Options’ multiply listed options in the
event of a Disabling Event. These options will trade as a listing of the Back-Up
Exchange and in accordance with the rules of the Back-Up Exchange. These options
will be traded by members of the Back-Up Exchange and by Cboe Options Trading
Permit Holders selected by Cboe Options to the extent the Back-Up Exchange can
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accommodate Cboe Options Trading Permit Holders in the capacity of temporary
members of the Back-Up Exchange. If the Back-Up Exchange is unable to
accommodate all Chboe Options Trading Permit Holders that desire to trade multiply
listed options at the Back-Up Exchange, Cboe Options may determine which
Trading Permit Holders will be eligible to trade such options at the Back-Up
Exchange. Factors to be considered in making such determinations may include, but
are not limited to, any one or more of the following: whether the Trading Permit
Holder is a DPM or LMM in the applicable product(s), the number of contracts
traded by the Trading Permit Holder in the applicable product(s), market
performance, and other factors relating to a Trading Permit Holder’s contribution to
the market in the applicable product(s).

(b) Cboe Options is Back-Up Exchange.

(1) Disabled Exchange Exclusively Listed Options.

(A) Choe Options may enter into arrangements with one or more other
exchanges (each a “Disabled Exchange”) to permit the Disabled Exchange
and its members to use a portion of Cboe Options’s facilities to conduct the
trading of some or all of the Disabled Exchange’s exclusively listed options
in the event of a Disabling Event. Such option classes shall trade as listings
of the Disabled Exchange. The facility of Cboe Options used by the Disabled
Exchange for this purpose will be deemed to be a facility of the Disabled

Exchange.

(B) Trading of the Disabled Exchange’s exclusively listed options on the
Disabled Exchange’s facility at Cboe Options shall be conducted in
accordance with Cboe Options rules, except that (i) such trading shall be
subject to the Disabled Exchange’s rules with respect to doing business with
the public, margin requirements, net capital requirements, listing
requirements and position limits, and (ii) members of the Disabled Exchange
that are trading on the Disabled Exchange’s facility at Cboe Options (not
including Choe Options Trading Permit Holders who become temporary
members of the Disabled Exchange pursuant to paragraph (b)(1)(D)) will be
subject to the rules of the Disabled Exchange governing or applying to the
maintenance of a person’s or a firm’s status as a member of the Disabled
Exchange. In addition, the Disabled Exchange and Cboe Options may agree
that other Disabled Exchange rules will apply to such trading. The Disabled
Exchange and Cboe Options have agreed to communicate to their members
Trading Permit Holders, respectively, which rules apply in advance of

trading.

(C) Cboe Options will perform the related requlatory functions with respect
to trading of the Disabled Exchange’s exclusively listed options on the
Disabled Exchange’s facility at Cboe Options, in each case except as the
Disabled Exchange and Cboe Options may specifically agree otherwise.
Choe Options and the Disabled Exchange have agreed to coordinate with
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each other regarding surveillance and enforcement respecting trading of the
Disabled Exchange’s exclusively listed options on the Disabled Exchange’s
facility at Cboe Options. The Disabled Exchange has agreed that it shall
retain the ultimate legal responsibility for the performance of its self-
requlatory obligations with respect to the Disabled Exchange’s facility at

Cboe Options.

(D) Choe Options Trading Permit Holders shall not be authorized to trade in
any exclusively listed options of the Disabled Exchange, except (i) that the
Disabled Exchange may deputize willing Cboe Options floor brokers as
temporary members of the Disabled Exchange to permit them to execute
orders as brokers in exclusively listed options of the Disabled Exchange
traded on the facility of the Disabled Exchange at Cboe Options, and (ii) at
the instruction of the Disabled Exchange, Cboe Options shall select Cboe
Options Trading Permit Holders that are willing to be deputized by the
Disabled Exchange as temporary members of the Disabled Exchange
authorized to trade the Disabled Exchange’s exclusively listed options on the
facility of the Disabled Exchange at Cboe Options for such period of time
following a Disabling Event as the Disabled Exchange determines to be
appropriate, and the Disabled Exchange may deputize such Cboe Options
Trading Permit Holders as temporary members of the Disabled Exchange for

that purpose.

(2) Disabled Exchange Singly Listed Options.

(A) Choe Options may enter into arrangements with a Disabled Exchange
under which Cboe Options will agree, in the event of a Disabling Event, to
list for trading singly listed option classes that are then singly listed only by
the Disabled Exchange and not by Cboe Options. Any such option classes
listed by Cboe Options shall trade on Cboe Options and in accordance with
Choe Options rules. Such option classes shall be traded by Cboe Options
Trading Permit Holders and by members of the Disabled Exchange selected
by the Disabled Exchange to the extent Cboe Options can accommodate
members of the Disabled Exchange in the capacity of temporary Trading
Permit Holders of Cboe Options. Cboe Options may allocate such option
classes to a Cbhoe Options DPM in advance of a Disabling Event, without
utilizing the allocation process under Cboe Options Rule 8.95, to enable
Chboe Options to quickly list such option classes upon the occurrence of a
Disabling Event.

(B) Any options class listed by Cboe Options pursuant to paragraph
(b)(2)(A) that does not satisfy the listing and maintenance criteria under
Cboe Options rules will be subject, upon listing by Cboe Options, to
delisting (and, thus, restrictions on opening new series, and engaging in
opening transactions in those series with open interest, as may be provided in
Chboe Options rules).
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(3) Multiply Listed Options. Cboe Options may enter into arrangements with a
Disabled Exchange to permit the Disabled Exchange’s members to conduct trading
on Cboe Options of some or all of the Disabled Exchange’s multiply listed options
in the event of a Disabling Event. Such options shall trade as a listing of Cboe
Options and in accordance with Cboe Options rules. Such options shall be traded by
Choe Options Trading Permit Holders and by members of the Disabled Exchange to
the extent Cboe Options can accommodate members of the Disabled Exchange in
the capacity of temporary Trading Permit Holders of Cboe Options.

(c) Member Obligations.

(1) Temporary Members of the Disabled Exchange.

(A) A Cbhoe Options Trading Permit Holder acting in the capacity of a
temporary member of the Disabled Exchange pursuant to subparagraph
(b)(1)(D) will be subject to, and obligated to comply with, the rules that
govern the operation of the facility of the Disabled Exchange at Cboe
Options, including the rules of the Disabled Exchange to the extent
applicable during the period of such trading. Additionally:

(i) the Cboe Options Trading Permit Holder will be deemed to have
satisfied, and the Disabled Exchange has agreed to waive specific
compliance with, rules governing or applying to the maintenance of a
person’s or a firm’s status as a member of the Disabled Exchange,
including all dues, fees and charges imposed generally upon
members of the Disabled Exchange based on their status as such;

(ii) the Cboe Options Trading Permit Holder will have none of the
rights of a member of the Disabled Exchange except the right to
conduct business on the facility of the Disabled Exchange at Cboe
Options to the extent described in this Rule;

(iii) the TPH organization associated with that Cboe Options Trading
Permit Holder, if any, will be responsible for all obligations arising
out of that Choe Options Trading Permit Holder’s activities on or
relating to the Disabled Exchange; and

(iv) the Clearing Trading Permit Holder of that Cboe Options
Trading Permit Holder will guarantee and clear the transactions of
that Cboe Options Trading Permit Holder on the Disabled Exchange.

(B) A member of a Back-Up Exchange acting in the capacity of a temporary
Trading Permit Holder of Cboe Options pursuant to subparagraph (a)(1)(F)
will be subject to, and obligated to comply with, the rules that govern the
operation of the facility of Cboe Options at the Back-Up Exchange,
including Choe Options Rules to the extent applicable during the period of
such trading. Additionally:
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(i) the temporary Trading Permit Holder will be deemed to have
satisfied, and Choe Options will waive specific compliance with,
rules governing or applying to the maintenance of a person’s or a
firm’s status as a Trading Permit Holder of Cboe Options, including
all dues, fees and charges imposed generally upon Cboe Options
Trading Permit Holders based on their status as such;

(ii) the temporary Trading Permit Holder will have none of the rights
of a Cboe Options Trading Permit Holder except the right to conduct
business on the facility of Cboe Options at the Back-Up Exchange to
the extent described in this Rule;

(iii) the member organization associated with that temporary Trading
Permit Holder, if any, will be responsible for all obligations arising
out of that temporary Trading Permit Holder’s activities on or
relating to Cboe Options; and

(iv) the Clearing Trading Permit Holder of that temporary Trading
Permit Holder will guarantee and clear the transactions on Cboe
Options of the temporary Trading Permit Holder.

(2) Temporary Members of the Back-Up Exchange.

(A) A Cbhoe Options Trading Permit Holder acting in the capacity of a
temporary member of the Back-Up Exchange pursuant to subparagraphs
(2)(2)(B) or (a)(3) will be subject to, and obligated to comply with, the rules
of the Back-Up Exchange that are applicable to the Back-Up Exchange’s
own members. Additionally:

(i) the Cboe Options Trading Permit Holder will be deemed to have
satisfied, and the Back-Up Exchange has agreed to waive specific
compliance with, rules governing or applying to the maintenance of a
person’s or a firm’s status as a member of the Back-Up Exchange,
including all dues, fees and charges imposed generally upon
members of the Back-Up Exchange based on their status as such;

(ii) the Choe Options Trading Permit Holder will have none of the
rights of a member of the Back-Up Exchange except the right to
conduct business on the Back-Up Exchange to the extent described
in this Rule;

(iii) the TPH organization associated with that Cboe Options Trading
Permit Holder, if any, will be responsible for all obligations arising
out of that Cboe Options Trading Permit Holder’s activities on or
relating to the Back-Up Exchange;
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(iv) the Clearing Trading Permit Holder of that Cboe Options
Trading Permit Holder shall guarantee and clear the transactions of
that Choe Options Trading Permit Holder on the Back-Up Exchange;
and

(v) the Cboe Options Trading Permit Holder will only be permitted
(a) to act in those capacities on the Back-Up Exchange that are
authorized by the Back-Up Exchange and that are comparable to
capacities in which the Cboe Options Trading Permit Holder has
been authorized to act on Cboe Options, and (b) to trade in those
option classes in which the Cboe Options Trading Permit Holder is
authorized to trade on Cboe Options.

(B) A member of a Disabled Exchange acting in the capacity of a temporary
Trading Permit Holder of Cboe Options pursuant to subparagraphs (b)(2)(A)
or (b)(3) will be subject to, and obligated to comply with, Cboe Options
Rules that are applicable to Cboe Options’ own Trading Permit Holders.

Additionally:

(i) the temporary Trading Permit Holder will be deemed to have
satisfied, and Cboe Options will waive specific compliance with,
rules governing or applying to the maintenance of a person’s or a
firm’s status as a Trading Permit Holder of Cboe Options, including
all dues, fees and charges imposed generally upon Choe Options
Trading Permit Holders based on their status as such;

(ii) the temporary Trading Permit Holder will have none of the rights
of a Choe Options Trading Permit Holder except the right to conduct
business on Cboe Options to the extent described in this Rule;

(iii) the member organization associated with that temporary Trading
Permit Holder, if any, will be responsible for all obligations arising
out of that temporary Trading Permit Holder’s activities on or
relating to Cboe Options;

(iv) the Clearing Trading Permit Holder of that temporary Trading
Permit Holder will guarantee and clear the transactions of the
temporary Trading Permit Holder on the Cboe Options; and

(v) the temporary Trading Permit Holder will only be permitted (a) to
act in those Choe Options capacities that are authorized by Cboe
Options and that are comparable to capacities in which the temporary
Trading Permit Holder has been authorized to act on the Disabled
Exchange, and (b) to trade in those option classes in which the
temporary Trading Permit Holder is authorized to trade on the
Disabled Exchange.
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(d) Member Proceedings.

(1) If Cboe Options initiates an enforcement proceeding with respect to the trading
during a back-up period of the singly or multiply listed options of the Disabled
Exchange by a temporary Trading Permit Holder of Cboe Options or the exclusively
listed options of the Disabled Exchange by a member of the Disabled Exchange
(other than a Choe Options Trading Permit Holder who is a temporary member of
the Disabled Exchange), and such proceeding is in process upon the conclusion of
the back-up period, Cboe Options may transfer responsibility for such proceeding to
the Disabled Exchange following the conclusion of the back-up period. Arbitration
of any disputes with respect to any trading during a back-up period of singly or
multiply listed options of the Disabled Exchange or of exclusively listed options of
the Disabled Exchange on the Disabled Exchange’s facility at Cboe Options will be
conducted in accordance with Cboe Options rules, unless the parties to an arbitration
agree that it shall be conducted in accordance with the rules of the Disabled

Exchange.

(2) If the Back-Up Exchange initiates an enforcement proceeding with respect to the
trading during a back-up period of Cboe Options singly or multiply listed options by
a temporary member of the Back-Up Exchange or Cboe Options exclusively listed
options by a Cboe Options Trading Permit Holder (other than a member of the
Back-Up Exchange who is a temporary Trading Permit Holder of Cboe Options),
and such proceeding is in process upon the conclusion of the back-up period, the
Back-Up Exchange may transfer responsibility for such proceeding to Cboe Options
following the conclusion of the back-up period. Arbitration of any disputes with
respect to any trading during a back-up period of Cboe Options singly or multiply
listed options on the Back-Up Exchange or of Cboe Options exclusively listed
options on the facility of Cboe Options at the Back-Up Exchange will be conducted
in accordance with the rules of the Back-Up Exchange, unless the parties to an
arbitration agree that it shall be conducted in accordance with Choe Options Rules.

(e) Trading Permit Holder Preparations. Cboe Options Trading Permit Holders are required
to take appropriate actions as instructed by Cboe Options to accommodate Cboe Options’
back-up trading arrangements with other exchanges and Cboe Options’ own back-up trading

arrangements.

Interpretations and Policies

.01 This Rule 5.26 reflects back-up trading arrangements that Cboe Options has entered into
or may enter into with one or more other exchanges. To the extent that this Rule provides
that another exchange will take certain action, the Rule is reflecting what that exchange has
agreed to do by contractual agreement with Cboe Options, but the Rule itself is not binding
upon the other exchange.

* %k k%
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Section C. Electronic Trading

Rule 5.30. Availability of Orders and Quotes for Electronic Processing

Pursuant to Rule 5.6(a), the Exchange may make order types, Order Instructions, and
Times-in-Force available on a system, class, and trading session basis for electronic
processing, subject to the restrictions set forth in Rule 5.5 with respect to orders and bulk
messages submitted through bulk ports.

(2) RTH Trading Session. The Exchange may make the following order types, Order
Instructions, and Times-in-Force available for electronic processing during RTH:

(1) Order Types: limit order and market order.

(2) Order Instructions: AON, Attributable, Book Only, All Sessions, Cancel Back,
Electronic Only, ISO, MTP Moadifier, Minimum Quantity, Non-Attributable, Post
Only, Price Adjust, QCC, Reserve Order, RTH Only, Stop (Stop-Loss), and Stop
Limit.

(3) Times-in-Force: Day, FOK, GTC, GTD, I0C, LOC, MOC, and OPG.

(b) GTH Trading Session. The Exchange may make the following order types, Order
Instructions, and Times-in-Force available for electronic processing during GTH:

(1) Order Types: limit order.

(2) Order Instructions: AON, Attributable, Book Only, All Sessions, Cancel Back,
Electronic Only, MTP Modifier, Minimum Quantity, Non-Attributable, Post Only,
Price Adjust, Reserve Order, and Stop Limit.

(3) Times-in-Force: Day, FOK, GTC, GTD, 10C, OPG.

**k Kk k%

Rule 5.32. Order and Quote Book Processing, Display, Priority, and Execution

(a) Priority and Allocation. The Exchange determines which base allocation algorithm in
subparagraph (1), and whether one or more of the priority overlays in subparagraph (2),
applies on a class-by-class basis. Pursuant to any allocation algorithm and any priority
overlay, the System only allocates to an order or quote (including a bulk message bid or
offer) up to the number of contracts of that order or guote at the execution price.

(1) Base Allocation Algorithms.

(A) Price-Time. Resting orders and quotes on the Book with the highest bid
and lowest offer have priority. If there are two or more resting orders or
guotes at the same price, the System prioritizes them at the same price in the
order in which the System received them (i.e., in time priority).
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(B) Pro-Rata. Resting orders and quotes on the Book with the highest bid
and lowest offer have priority. If there are two or more resting orders at the
same price, the System allocates orders proportionally according to size (i.e.,
on a pro-rata basis). The System allocates executable quantity to the nearest
whole number, with fractions % or greater rounded up (in size-time priority)
and fractions less than % rounded down. If the executable guantity cannot be
evenly allocated, the System distributes remaining contracts one at a time in
size-time priority to orders that were rounded down.

(2) Priority Overlays. The Exchange may apply one or more of the priority overlays
to a class in any sequence, except if the Exchange applies any participation
entitlement pursuant to subparagraph (B) or the small order priority pursuant to
subparagraph (C), it must apply the Priority Customer overlay in subparagraph (A)
ahead of the participation entitlement and small-size order priority in the priority
sequence. After the System executes an incoming order subject to the applicable
priority overlays, the System executes any remaining orders resting on the Book
(which are non-Priority Customer orders if the Exchange applies any of the overlays
in subparagraphs (A) through (C)) pursuant to the applicable base allocation

algorithm.

(A) Priority Customer Overlay. A Priority Customer order at the highest bid
or lowest offer has priority over orders and guotes of all other market
participants at that price. If there are two or more Priority Customer orders at
the same price, the System prioritizes them in the order in which the System
received them (i.e., in time priority).

(B) DPM/LMM/PMM Participation Entitlement. The Exchange may apply
one or more of the DPM, LMM, and PMM participation entitlements (in any
sequence) to a class. If the DPM, LMM, or PMM, as applicable, has a quote
at the highest bid or lowest offer, it will receive the greater of (i) the number
of contracts it would receive pursuant to the applicable base allocation
algorithm and (ii) 50% of the contracts if there is one other non-Priority
Customer order or quote, 40% of the contracts if there are two non-Priority
Customer orders or quotes, or 30% of the contracts if there are three or more
non-Priority Customer orders or quotes on the Book at that price.

(i) Only one participation entitlement may apply to a trade (e.q., if
the Exchange applies a PMM participation entitlement and DPM
participation entitlement to a class, with the PMM participation
entitlement ahead of the DPM participation entitlement in the priority
sequence, and both a PMM and DPM have a quote at the highest bid
or lowest offer, the PMM will receive an entitlement on a trade and
the DPM will not).

(ii) The participation entitlement is based on the number of non-
Priority Customer contracts remaining after the Priority Customer
overlay is applied.
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(iii) If the Exchange appoints both an On-Floor LMM or DPM and
Off-Floor DPM or LMM to a class, the On-Floor LMM or DPM, as
applicable, may receive a participation entitlement with respect to
orders represented in open outcry but not for orders executed
electronically, and an Off-Floor DPM or LMM, as applicable, may
receive a participation entitlement with respect to orders executed
electronically but not orders represented in open outcry.

(iv) The DPM/LMM/PMM participation entitlement does not apply
during Global Trading Hours.

(C) Small-Size Order Entitlement (1 —5 Lot). If an incoming order or guote
has five or fewer contracts (“small-size order’), and the DPM or LMM in the
class, as applicable, has a quote at the highest bid or lowest offer, it has
priority to execute against the entire size of the order or quote that does not
execute against any Priority Customer orders at that price.

(i) If a small-size order is preferred to a PMM, the PMM has a quote
at the BBO, and the Exchange has applied the PMM participation
entitlement, the PMM receives its participation entitlement, and the
small-size order entitlement does not apply to execution of that order.
If the PMM does not have a quote at the BBO, but the DPM or
LMM, as applicable, in the class does have a quote at the BBO, then
the DPM or LMM receives the small-size order entitlement.

(i) If a small-size order is preferred to a DPM or LMM, the DPM or
LMM as applicable, as a quote at the BBO, and the Exchange has
applied the PMM and DPM or LMM participation entitlement, the
DPM or LMM receives the small-size order entitlement, and the
participation entitlement does not apply to execution of that order.

(iii) The small-size order entitlement does not apply to executions
following auctions.

(iv) The Exchange reviews this provision on a gquarterly basis, and
will reduce the size of small-size orders if they comprise more than
40% of the volume executed on the Exchange (excluding volume
resulting from the execution of orders in AIM).

(D) Market Turner Priority. A “Market Turner” is a TPH that first entered an
order or quote at a better price than the previous highest bid or lowest offer,
which order is continuously on the Book (and not modified in a manner that
changes it priority) until it trades. A Market Turner has priority to execute
against 50% of the size of an incoming order or quote, or against the number
of contracts remaining after any priority overlays ahead of the Market Turner
Priority are applied, at the highest bid or lowest offer the Market Turner
established.
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(i) There may be a Market Turner for each price at which a particular
order or quote trades.

(ii) Market Turner priority remains with an order or guote once
established (i.e., if the market moves in the same direction as the
Market Turner’s order or guote moved the market, and then moves
back to the Market Turner’s original price, the Market Turner retains
priority at that original price).

(iii) Any unexecuted portion of a Market Turner order or guote
retains its Market Turner priority at its original price.

(iv) Market Turner priority may not be established until after the
market open. Once established, Market Turner priority remains in
effect for an order or quote until the market close.

(v) If a Preferred Market-Maker receives a participation entitlement
for an order pursuant to subparagraph (B) above, no Market Turner
priority applies to the execution of that order.

(3) Additional Priority Rules.

(A) Undisplayed Orders. Displayed orders at a given price have priority over
nondisplayed orders.

(B) Reserve Orders. Priority Customer Reserve Quantities at the same price
execute in time sequence, and non-Priority Customer Reserve Quantities
execute in accordance with the applicable base allocation algorithm.

(C) All-or-None Orders. An AON order is always last in priority order
(including after nondisplayed Reserve Quantity). The System allocates AON
orders at the same price based on the time the System receives them (i.e., in
time priority), except if the Exchange applies the Priority Customer overlay
to a class, Priority Customer AON orders have priority over non-Priority
Customer AON orders.

(i) A transaction may occur at the same price as an AON order
resting on the EDGX Options Book without the AON order
participating in the transaction.

(i) Notwithstanding subparagraph (1) above, a transaction may
occur at a price lower (higher) than an AON order hid (offer) resting
on the Book if the size of the resting AON order cannot be satisfied.

(b) Price Adjust.

(1) The System adjusts the price (“Price Adjust™) of an order designated as Price
Adjust (or an order not designated as Cancel Back) as follows:
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(A) Incoming Non-AON Orders. If a buy (sell) non-AON order at the time of
entry, would lock or cross:

(i) a Protected Quotation of another options exchange or the
Exchange, the System ranks and displays the order at one minimum
price variation below (above) the current NBO (NBB); or

(ii) the offer (bid) of a sell (buy) AON order resting on the EDGX
Options Book at or better than the Exchange’s best offer (bid), the
System ranks the resting AON order one minimum price variation
above (below) the bid (offer) of the non-AON order.

(B) Incoming AON Orders. If a buy (sell) AON order, at the time of entry,
would:

(i) cross a Protected Offer (Bid) of another options exchange or a sell

(buy) AON order resting on the EDGX Options Book at or better than
the Exchange’s best offer (bid), the System ranks the incoming AON

order at a price equal to the Protected Offer (Bid) or the offer (bid) of
the resting AON order, respectively; or

(ii) lock or cross a Protected Offer (Bid) of the Exchange, the System
ranks the incoming AON order at a price one minimum price
variation below (above) the Protected Offer (Bid).

(2) If the circumstances that caused the System to adjust the price of an order
pursuant to subparagraph (1) change so that it would not lock or cross, as
applicable, a Protected Quotation or an AON resting on the Book at a price at or
better than the BBO, the System gives the Price Adjust order a new timestamp.
The System ranks or displays the order at a price that locks or is one minimum
price variation away from the new Protected Quotation or AON resting on the
Book at or better than the BBO, as applicable. All Price Adjust orders that are re-
ranked and re-displayed (if applicable) retain their priority as compared to other
Price Adjust orders based upon the time the System initially received the orders.
Following the initial ranking and display (if applicable) of a Price Adjust order, an
order will only be re-ranked and re-displayed (if applicable) to the extent it
achieves a more aggressive price up to its limit price.

(2) The System adjusts the ranked and displayed price of an order subject to Price
Adjust once or multiple times depending upon the User’s instructions and changes to
the prevailing NBBO.

(3) The System does not display a Price Adjust limit order at any price worse than its
limit price.

(c) Additional Order Handling.
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(1) Trade-Through Prevention. Subject to the exceptions contained in Rule 5.66, the
System does not execute an order at a price that trades through a Protected Quotation
of another options exchange. The System routes an order a User designates as
routable in compliance with applicable Trade-Through restrictions. The System
cancels or rejects any order not eligible for routing or the Price Adjust process that is
entered with a price that locks or crosses a Protected Quotation of another options

exchange.

(2) Stop and Stop-Limit Orders. The System cancels or rejects a buy (sell) Stop or
Stop-Limit order if the NBB (NBO) at the time the System receives the order is
equal to or above (below) the stop price. The System accepts a buy (sell) Stop or
Stop-Limit order if the consolidated last sale price at the time the System receives
the order is equal to or above (below) the stop price.

(3) GTC and GTD Orders. The System cancels or rejects a GTC or GTD order in an
adjusted series.

(4) MTP Modifiers. The System does not execute an order with an MTP Modifier
entered into the System against an order entered with an MTP Modifier and the
same Unigue Identifier, and instead handles them in accordance with Rule 5.7(c).

(5) Market, MOC, and Stop Orders During Limit Up-Limit Down State.

(A) The System cancels or rejects a market order to buy or sell an option
traded on the Exchange if the System receives it when the underlying
security is in a limit up-limit down state.

(B) A MOC order is not elected if the underlying security is in a limit up-
limit down state three minutes prior to the RTH market close. If the limit up-
limit down state ends prior to the RTH market close, the System attempts to
reevaluate, elect, and execute the order.

(C) A stop order is not triggered if the underlying security is in a limit up-
limit down state, and instead is held until the end of the limit up-limit down
state, at which point the order becomes eligible to be triggered if the market
for the particular option contract reaches the specified contract price.

(6) Bulk Messages and Orders Submitted Through Bulk Port. The System cancels or
rejects a Book Only bulk message bid (offer) or order bid (offer) (or unexecuted
portion) submitted by a Market-Maker with an appointment in the class through a
bulk port if it would execute against a resting offer (bid) with a Capacity of M.

(d) Decrementation. Upon execution, the System decrements an order or quote by an
amount equal to the size of that execution. Any unexecuted portion of the order or guote
retains its priority position.
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(e) Cancel/Replace. Depending on how an order is modified, the order may change priority
position as follows:

(1) If the price of an order is changed, the order loses position and is placed in a
priority position as if the System received the order at the time the order was

changed.

(2) If the guantity of an order is decreased, it retains its priority position.

(3) If the guantity of an order is increased, it loses its priority position and is placed
in a priority position as if the System received the order at the time the quantity of
the order is increased.

(f) Price Improvement. Unless expressly stated otherwise, any potential price improvement
resulting from an execution in the System accrues to the incoming order that removes
liquidity previously posted in the Book.

* %k k%

Section D. [Open Outcry Trading] MARKET-MAKER OBLIGATIONS

Section E. [FLEX Trading]INTERMARKET LINKAGE

Rule 5.65. Definitions

The following terms have the meaning specified in this Rule solely for the purpose of this
Section E:

(a) “Best Bid” and “Best Offer” mean the highest priced Bid and the lowest priced Offer.

(b) “Bid” or “Offer” means the bid price or the offer price communicated by a member of an
Eligible Exchange to any Broker/Dealer, or to any customer, at which it is willing to buy or
sell, as either principal or agent, but shall not include indications of interest.

(c) “Broker/Dealer” means an individual or organization registered with the Commission in
accordance with Section 15(b)(1) of the Exchange Act or a foreign broker or dealer exempt
from such registration pursuant to Rule 15a-6 under the Exchange Act.

(d) “Complex Trade” means: (1) the execution of an order in an option series in conjunction
with the execution of one or more related order(s) in different option series in the same
underlying security occurring at or near the same time in a ratio that is equal to or greater
than one-to- three (.333) and less than or equal to three-to-one (3.0) and for the purpose of
executing a particular investment strategy (for the purpose of applying the aforementioned
ratios to complex trades comprised of both mini-option contracts and standard option
contracts, ten (10) mini-option contracts will represent one (1) standard option contract); or
(2) the execution of a stock-option order to buy or sell a stated number of units of an
underlying stock or a security convertible into the underlying stock (“convertible security’)
coupled with the purchase or sale of option contract(s) on the opposite side of the market
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representing either (A) the same number of units of the underlying stock or convertible
security, or (B) the number of units of the underlying stock or convertible security necessary
to create a delta neutral position, but in no case in a ratio greater than eight-to-one (8.00),
where the ratio represents the total number of units of the underlying stock or convertible
security in the option leq to the total number of units of the underlying stock or convertible
security in the stock leg.

(e) “Crossed Market” means a quoted market in which a Protected Bid is higher than a
Protected Offer in a series of an Eligible Class.

(f) “Customer” means an individual or organization that is not a Broker/Dealer.

(q) “Eligible Exchange” means a national securities exchange registered with the SEC in
accordance with Section 6(a) of the Exchange Act that: (1) is a Participant Exchange in
OCC (as that term is defined in Section VII of the OCC by-laws); (2) is a party to the OPRA
Plan (as that term is described in Section | of the OPRA Plan); and (3) if the national
securities exchange is not a party to the Plan, is a participant in another plan approved by the
Commission providing for comparable Trade-Through and Locked and Crossed Market

protection.

(h) “Intermarket Sweep Order (“ISO”)” means a Limit Order for an options series that,
simultaneously with the routing of the ISO, one or more additional ISOs, as necessary, are
routed to execute against the full displayed size of any Protected Bid, in the case of a limit
order to sell, or any Protected Offer, in the case of a limit order to buy, for the options series
with a price that is superior to the limit price of the ISO. A Trading Permit Holder may
submit an ISO to the Exchange only if it has simultaneously routed one or more additional
ISOs to execute against the full displayed size of any Protected Bid, in the case of a limit
order to sell, or Protected Offer, in the case of a limit order to buy, for an options series with
a price that is superior to the limit price of the ISO.

(i) “Locked Market” means a quoted market in which a Protected Bid is equal to a Protected
Offer in a series of an Eligible Options Class.

(i) “NBBO” means the national best bid and offer in an options series as calculated by an
Eligible Exchange.

(k) “Non-Firm” means, with respect to Quotations, that members of an Eligible Exchange
are relieved of their obligation to be firm for their Quotations pursuant to Rule 602 under the

Exchange Act.

() “OPRA Plan” means the plan filed with the Commission pursuant to Section
11Aa(21)(C)(iii) of the Exchange Act, approved by the Commission and declared effective as
of January 22, 1976, as from time to time amended.

(m) “Participant” means an Eligible Exchange that is a party to the Plan.
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(n) “Plan” means the Options Order Protection and Locked/Crossed Market Plan, as such
plan may be amended from time to time.

(0) “Protected Bid” or “Protected Offer” means a Bid or Offer in an options series,
respectively, that:

(1) is disseminated pursuant to the OPRA Plan; and

(2) is the Best Bid or Best Offer, respectively, displayed by an Eligible Exchange.

(p) “Quotation” means a Bid or Offer.

(a) “Trade-Through” means a transaction in an option series at a price that is lower than a
Protected Bid or higher than a Protected Offer.

Rule 5.66. Order Protection

(a) Avoidance of Trade-Throughs. Except as provided in paragraph (b) below, Trading
Permit Holders shall not effect Trade-Throughs.

(b) Exceptions. The provisions of paragraph (a) pertaining to Trade-Throughs shall not
apply under the following circumstances:

(1) If an Eligible Exchange repeatedly fails to respond within one second to
incoming orders attempting to access its Protected Quotations, the Exchange may
bypass those Protected Quotations by:

(A) Notifying the non-responding Eligible Exchange immediately after (or at
the same time as) electing self-help; and

(B) Assessing whether the cause of the problem lies with its own systems
and, if so, taking immediate steps to resolve the problem;

Any time a determination to bypass the Protected Quotations of an Eligible
Exchange is made pursuant to this subparagraph, the Exchange must promptly
document the reasons supporting such determination.

(2) The transaction traded through a Protected Quotation being disseminated by an
Eligible Exchange during a trading rotation;

(3) The transaction that constituted the Trade-Through occurred when there was a
Crossed Market;

(4) The transaction that constitutes the Trade-Through is the execution of an order
identified as an ISO, or the transaction that constitutes the Trade-Through is effected
by the Exchange while simultaneously routing an ISO to execute against the full
displayed size of any better-priced Protected Quotation;
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(5) The Eligible Exchange displaying the Protected Quotation that was traded
through had displayed, within one second prior to execution of the Trade-Through, a
Best bid or Best offer, as applicable, for the options series with a price that was equal
or inferior to the price of the Trade-Through transaction;

(6) The Protected Quotation traded through was being disseminated from an Eligible
Exchange whose Quotations were Non-Firm with respect to such options series;

(7) The transaction that constituted the Trade-Through was effected as a portion of a
Complex Trade;

(8) The transaction that constituted the Trade-Through was the execution of an order
for which, at the time of receipt of the order, a Trading Permit Holder had
guaranteed an execution at no worse than a specified price (a “stopped order”),
where:

(A) the stopped order was for the account of a Customer;

(B) the Customer agreed to the specified price on an order-by-order basis;
and

(C) the price of the Trade-Through was, for a stopped buy order, lower than
the national Best Bid in the options series at the time of execution, or, for a
stopped sell order, higher than the national Best Offer in the options series at
the time of execution;

(9) The transaction that constituted the Trade-Through was the execution of an order
that was stopped at a price that did not Trade-Through an Eligible Exchange at the
time of the stop; or

(10) The transaction that constituted the Trade-Through was the execution of an
order at a price that was not based, directly or indirectly, on the guoted price of the
options series at the time of execution and for which the material terms were not
reasonably determinable at the time the commitment to execute the order was made.

Rule 5.67. Locked and Crossed Markets

() Prohibition. Except for quotations that fall within the provisions of paragraph (b) of this
Rule, Trading Permit Holders shall reasonably avoid displaying, and shall not engage in a
pattern or practice of displaying, any guotations that lock or cross a Protected Quotation.

(b) Exceptions.

(1) The locking or crossing quotation was displayed at a time when the Exchange
was experiencing a failure, material delay, or malfunction of its systems or

equipment;
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(2) The locking or crossing quotation was displayed at a time when there is a
Crossed Market; or

(3) The Trading Permit Holder simultaneously routed an ISO to execute against the
full displayed size of any locked or crossed Protected Bid or Protected Offer.

Section F. [Market-Maker Appointments and Obligations]ELEX TRADING

Section G. [Intermarket Linkage] OPEN OUTCRY TRADING
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