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EXHIBIT 5

(additions are underlined; deletions are [bracketed])
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Rules of Cboe Exchange, Inc.
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Rule 1.1. Definitions

When used in the Rules, unless the context otherwise requires:
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Bulk Message

The term “bulk message” means a single electronic message a User submits with an M Capacity 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]5(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.
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Complex Order

The term “complex order” means an order or quote involving the concurrent execution of two or more
different series in the same underlying security or index (the “legs” or “components” of the complex
order), for the same account, occurring at or near the same time and for the purpose of executing a
particular investment strategy with no more than the applicable number of legs (which number the
Exchange determines on a class-by-class basis). The Exchange determines in which classes complex
orders_and quotes are eligible for processing. The Exchange determines on a class-by-class basis
whether non-conforming complex orders are eligible for electronic processing. Unless the context
otherwise requires, the term complex order includes Index Combo orders, stock-option orders and
security future-option orders.
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Rule 5.5. System Access and Connectivity
(a) — (b) No change.

(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
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(“BOE”) protocol. Users may use multiple logical ports. The term “port” includes the following types
of ports:

(1) = (2) No change.
(3) A “bulk port” is a dedicated logical port that provides Users with the ability to submit:

(A) bulk messages (which may be submitted by Market-Makers only), subject to the
following:

(1) if comprised of bids and offers for series:

(a) a Market-Maker with an appointment in a class must designate a
bulk message for that class as [has a Time-in-Force of] Day or IOC,
and a non-appointed Market-Maker must designate a bulk message for
that class as Day;

([1i]b) a Market-Maker with an appointment in a class may designate
a bulk message for that class as Post Only or Book Only, and a non-
appointed Market-Maker must designate a bulk message for that class
as Post Only; and

([ui1]c) a Market-Maker may establish a default MTP Modifier of
MCN, MCO, or MCB, and a default value of Attributable or Non-
Attributable, for a bulk port, each of which applies to all bulk messages
submitted to the Exchange through that bulk port; or

(i1) if comprised of bids and offers for complex strategies, which may be
submitted only in complex strategies designated by the Exchange pursuant to
Rule 5.33(b)(2)(A):

(a) a bulk message must have a Time-in-Force of Day;

(b) a bulk message must be designated as Post Only; and

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

(B) single orders, subject to the following:

(1) with respect to simple 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 User
must designate an order as Day or GTD (the date of which must be for the date
on which the order was entered), and a Market-Maker with an appointment in
a class [may|must designate an order for that class submitted through a bulk
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port only as Post Only or Book Only[, and] while other Users must designate
an order for that class submitted through a bulk port as Post Only; and

(11) with respect to complex orders, a User must designate a complex order
submitted through a bulk port as Day or GTD (the date of which must be for
the date on which the order was entered) and 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.
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Rule 5.6. Order Types, Order Instructions, and Times-in-Force
(a) — (c) No change.

(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]Rule 5.5(c)(3) 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.
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Immediate-or-Cancel and I0C

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]Market-Makers with an appointment in the class may designate bulk
messages comprised of simple bids and offers as IOC. A User may not designate an IOC order as
Direct to PAR.
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Rule 5.7. Entry of Orders and Quotes

Users can enter orders and quotes into the System, or cancel previously entered orders and quotes,
from 8:00 p.m. Eastern Time (previous day) until Curb Trading Hours market close for All Sessions
Classes and from 7:30 a.m. until Regular Trading Hours market close for RTH Classes, 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_or complex strategy
per EFID per bulk port.
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Rule 5.33. Complex Orders

Trading of complex orders (as defined in Rule 1.1) is subject to all other Rules applicable to the
trading of orders, unless otherwise provided in this Rule 5.33.

(a) Definitions. For purposes of this Rule 5.33, the following terms have the meanings below. A term

defined elsewhere in the Rules has the same meaning with respect to this Rule 5.33, unless otherwise
defined below.
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Complex Strategy

The term “complex strategy” means a particular combination of components and their ratios to one
another. New complex strategies can be created by the Exchange (which are available for trading
during RTH only) or as the result of the receipt of a complex instrument creation request or complex
order for a complex strategy that is not currently in the System. The Exchange may limit the number
of new complex strategies that may be in the System or entered for any EFID (which EFID limit
would be the same for all Users) at a particular time.
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(b) Types of Complex Orders. Complex orders are available in all classes listed for trading on the
Exchange. Complex orders may be market or limit orders.

(1) The Exchange determines which Times-in-Force of Day, GTC, GTD, 10C, or OPG as
such terms are defined in Rule 5.6(d) are available for complex orders (including for eligibility
to enter the COB and initiate a COA), subject to restrictions set forth in Rule 5.5(c)(3) with
respect to bulk messages and complex orders submitted through bulk ports.

(2) — (3) No change.

(4) Users may [not] submit complex orders_and bulk messages through bulk ports, subject to
restrictions set forth in Rule 5.5(c)(3).

(5) The System also accepts the following instructions for complex orders:
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COA-Eligible and Do-Not-COA

(A) COA-Eligible. A “COA-eligible” complex order is a buy (sell) complex order with User
instructions to (or which default to) initiate a COA that is priced (i) equal to or higher (lower)
than the SBB (SBO) (provided that if any of the bids or offers on the Simple Book that
comprise the SBB (SBO) is represented by a Priority Customer order, the complex order must
be priced at least one minimum increment higher (lower) than the SBB (SBO) and (i1) higher
(lower) than the price of buy (sell) complex orders resting at the top of the COB. A complex
bid or offer submitted in a bulk message is not COA-eligible.
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(g) Legging. A complex order may execute against orders and quotes resting in the Simple Book
pursuant to subparagraphs (d)(5)(A) and (e) if it can execute in full or in a permissible ratio and if it
has no more than a maximum number of legs (which the Exchange determines on a class-by-class
basis and may be up to 16) (“Legging”), subject to the following restrictions:

(1) — (6) No changes.

(7) A complex bid or offer submitted in a bulk message does not Leg into the Simple Book.
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Interpretations and Policies

.01 Market-Maker Quoting. Market-Makers are not required to quote on the COB. Complex strategies
are not subject to any quoting requirements that are applicable to a Market-Maker in its appointed
classes. The Exchange does not take into account a Market-Maker’s complex orders entered in its
appointed classes when determining whether a Market-Maker meets its quoting obligations pursuant
to Rule 5.52 in its appointed classes, except as set forth in Interpretation and Policy .02.

.02 Market-Maker Executions. A Market-Maker’s orders and quotes for complex strategies executed
in classes in which it has no appointment are included in the total number of all contracts the Market-
Maker executes on the Exchange in any calendar quarter in determining whether the Market-Maker
exceeds the 25% threshold pursuant to Rule 5.52(g). A Market-Maker’s orders for complex strategies
executed in classes in which it has an appointment are included in the total number of all contracts
the Market-Maker executes electronically in an appointed class during any calendar quarter in
determining whether the Market-Maker exceeds the electronic volume threshold pursuant to Rule
5.52(d)(1) and (d)(2).
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Rule 5.34. Order and Quote Price Protection Mechanisms and Risk Controls

The System’s acceptance and execution of orders, quotes, and bulk messages, as applicable, pursuant
to the Rules, including Rules 5.31 through 5.33, and orders routed to PAR pursuant to Rule 5.82 are
subject to the following price protection mechanisms and risk controls, as applicable.

(a) Simple Orders.
(1) — (4) No change.

[(5) Bulk Message Fat Finger Check. The System cancels or rejects any bulk message bid
(offer) more than a buffer amount above (below) the NBO (NBB), subject to a minimum and
maximum dollar value, determined by the Exchange on a class-by-class basis. This check
does not apply to bulk messages submitted prior to the conclusion of the Opening Process or
when no NBBO is available. ]
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(b) No change.
(c) All Orders.
(1) = (11) No change.

(12) Bulk Message Fat Finger Check. The System cancels or rejects any bulk message bid
(offer) more than a buffer amount above (below) the NBO (NBB) or SNBO (SNBB), as
applicable, subject to a minimum and maximum dollar value, determined by the Exchange on
a class-by-class basis. This check does not apply to bulk messages submitted prior to the
conclusion of the Opening Process or when no NBBO or SNBBO, as applicable, is available.
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