Page 28 of 29
EXHIBIT 5
(additions are underlined; deletions are [bracketed])
*****
C2 Options Exchange, Incorporated
Rules
*****
Rule 6.18. HAL
This Rule governs the operation of the HAL system. HAL is a feature within the System
that provides automated order handling in designated classes for qualifying electronic
orders that are not automatically executed by the System.
(a) HAL Eligibility. The Exchange shall designate eligible order size, eligible order type,
eligible order origin code (i.e., public customer orders, non-Market Maker broker-dealer
orders, and Market Maker broker-dealer orders), and classes in which HAL shall be
activated. HAL shall automatically process upon receipt:
(i) an eligible order that is marketable against the Exchange's disseminated quotation
while that quotation is not the NBBO, unless the Exchange's quotation contains
resting orders and does not contain sufficient Market-Maker quotation interest to
satisfy the entire order;
(ii) an eligible order that would improve the Exchange's disseminated quotation and
that is marketable against quotations disseminated by other exchanges that are
participants in the Options Order Protection and Locked/Crossed Market Plan; or
(iii) an order submitted to HAL as a result of the price check parameters of Rule 6.17.
(b) Order Handling and Responses. Orders that are received by HAL pursuant to
subparagraph (a) above shall immediately upon receipt be electronically exposed at the
NBBO price. The exposure shall be for a period of time determined by the Exchange on a
class-by-class basis, which period of time shall not exceed 1 second.
All Trading Permit Holders may submit responses to the exposure message during the
exposure period.
Responses (i) must be priced equal to or better than the Exchange's best bid/offer; (ii)
must be limited to the size of the order being exposed; and (iii) may be cancelled and/or
replaced any time during the exposure period.
(c) Allocation of Exposed Orders. Any responses priced at the prevailing NBBO or better
shall immediately trade against the order (on a first come, first served basis). At the
conclusion of the exposure period, the Exchange will evaluate all remaining responses as
well as the disseminated best bid/offer on other exchanges and execute any remaining
portion of the exposed order to the fullest extent possible at the best price(s) by first
executing against responses (pursuant to the matching algorithm in effect for the class
except that the participation entitlement and market turner status shall not apply to
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responses), and, second, routing Immediate-or-Cancel (“IOC”) ISOs to other exchanges.
Any portion of a routed IOC ISO that returns unfilled shall trade against the Exchange's
best bid/offer unless another exchange is quoting at a better price in which case new IOC
ISOs shall be generated and routed to trade against such better prices. Any executions at
the Exchange's best bid/offer will first trade against interest that was resting at the price at
the time the exposed order was received, and any remaining balance will trade against all
new interest at that price (in both cases pursuant to the matching algorithm for that class).
All executions on the Exchange pursuant to this paragraph shall comply with Rule 6.81.
Executions will be subject to price check parameters set forth in Rule 6.17 when such
price check functionality is enabled.
(d) Early Termination of Exposure Period. In addition to the receipt of a response to trade
the entire exposed order at the NBBO or better, the exposure period will also terminate
early under the following circumstances:
(i) If during the exposure period the Exchange receives an unrelated order (or quote)
on the opposite side of the market from the exposed order that could trade against
the exposed order at the prevailing NBBO price or better, then the orders will trade
at the prevailing NBBO price unless the unrelated order is a customer order in which
case the orders will trade at the midpoint of the unrelated order's limit price and the
prevailing NBBO. The exposure period shall not terminate if a quantity remains on
the exposed order after such trade;
(ii) If during the exposure period the Exchange receives an unrelated order on the same
side of the market as the exposed order that is priced equal to or better than the
exposed order, then the exposure period shall terminate and the exposed order shall
be processed in accordance with paragraph (c);
(iii) If during the exposure of an order that is marketable against the Exchange's best
bid/offer at the time the order was exposed ("Exchange Initial BBO"), MarketMaker interest at the Exchange Initial BBO decrements to a contract size equal to
the size of the exposed order, then the exposure period shall terminate and the
exposed order shall be processed in accordance with paragraph (c).
. . . Interpretations and Policies:
.01 The Exchange may determine, on a class-by-class basis, to not route ISOs to other
exchanges on behalf of non-public customer orders that are exposed pursuant to this
Rule. In such cases, any unexecuted balance of such non-public customer orders shall be
cancelled at the conclusion of the exposure period.
.02 All pronouncements regarding determinations by the Exchange pursuant to Rule 6.18
and the Interpretations and Policies thereunder will be announced to Trading Permit
Holders via Regulatory Circular.
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