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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe Exchange, Inc. 

* * * * * 

Rule 4.13. Series of Index Options 

 

(a) General. 

(1) – (3) No change. 

(4) A.M.-Settled Index Options. [The last day of trading for ]Expiring non-Volatility A.M.-

settled index options may trade until [shall be the business day preceding the last day of 

trading in the underlying securities prior to] the exercise settlement value is determined on the 

expiration date. The last day of trading for Volatility Index, Individual Stock or ETF Based 

Volatility Index options that measure a 30-day volatility period is governed by subparagraph 

(5) below and the last day of trading for VXST options is governed by subparagraph (6) 

below. The current index value at the expiration of an A.M.-settled index option shall be 

determined, for all purposes under these Rules and the Rules of the Clearing Corporation, [on 

the last day of trading in the underlying securities prior to]at the opening of the RTH trading 

session on expiration day, by reference to the reported level of such index as derived from the 

opening prices (intra-day auction prices in the case of FTSE 100 options and closing prices in 

the case of China 50 options) of the underlying securities on such day, as determined by the 

market for such security selected by the Reporting Authority pursuant to Interpretation and 

Policy .09 to Rule 4.13, except that in the event that the primary market for an underlying 

security does not open for trading, halts trading prematurely, or otherwise experiences a 

disruption of normal trading on that day, or in the event that the primary market for an 

underlying security is open for trading on that day, but that particular security does not open 

for trading, halts trading prematurely, or otherwise experiences a disruption of normal trading 

on that day, the price of that security shall be determined, for the purposes of calculating the 

current index value at expiration, as set forth in Rule 5.20(e). The current index level at the 

expiration of an A.M.-settled S&P 500 Dividend Index option shall be a special quotation of 

the S&P 500 Dividend Index as determined by the Reporting Authority pursuant to 

Interpretation and Policy .09 to Rule 4.13, except that in the event that the Reporting Authority 

is unable to calculate a special quotation of the S&P 500 Dividend Index, the special quotation 

shall be determined, for the purposes of calculating the current index value at expiration, as 

set forth in Rule 5.20(e). 

* * * * * 
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(5) Method of Determining Day that Exercise Settlement Value will be Calculated, Special 

Opening Quotation and Expiration Date and Last Trading Day for Options on Volatility 

Indexes that Measure a 30-Day Volatility Period (“Volatility Index options”). 

(A) – (B) No change. 

(C) Expiration Date and [Last Day]End of Trading. The expiration date of a Volatility 

Index option shall be the same day that the exercise settlement value of the Volatility 

Index option is calculated. Expiring Volatility Index options may trade until 9:00 a.m. 

on the expiration date. [The last trading day for a Volatility Index option shall be the 

business day immediately preceding the expiration date of the Volatility Index option. 

When the last trading day is moved because of an Exchange holiday, the last trading 

day for an expiring option contract will be the day immediately preceding the last 

regularly scheduled trading day.] 

* * * * * 


