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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe C2 Exchange, Inc. 

* * * * * 

Rule 1.1. Definitions 

 

* * * * * 

 

Complex Order  

The term “complex order” means an order involving the concurrent execution of two or more different 

series in the same class (the “legs” or “components” of the complex order), for the same account, 

occurring at or near the same time in any ratio [greater than or equal to one-to-three (.333) and less 

than or equal to three-to-one (3.00)] 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 are eligible for processing. 

* * * * * 

Rule 5.33. Complex Orders 

Trading of complex orders is subject to all other Rules applicable to trading of orders, unless 

otherwise provided in this Rule 5.33. 

* * * * * 

 

(f) Minimum Increments and Execution Prices. 

(1) No change. 

(2) The System does not execute a complex order pursuant to this Rule 5.33 at a net price: 

([1]A) that would cause any component of the complex strategy to be executed at a 

price of zero;  

[(2) worse than the SBBO; (3)](B) that would cause any component of the complex 

strategy to be executed at a price worse than the individual component price on the 

Simple Book;  

([4]C) worse than the price that would be available if the complex order Legged into 

the Simple Book; or  
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([5]D) worse than the SBBO and: 

(i) if a complex order has a ratio equal to or greater than one-to-three (.333) 

and less than or equal to three-to-one (3.00), [ahead of orders on the Simple 

Book without improving the BBO on] at least one component of the 

complex [strategy]order must execute at a price that improves the BBO for 

that component [by at least $0.01]; or 

(ii) if the complex order has a ratio less than one-to-three (.333) or greater 

than three-to-one (3.00), the component(s) of the complex order for the 

leg(s) with a Customer order at the BBO must execute at a price that 

improves the price of that Customer order(s) on the Simple Book.  

(3) The System executes complex orders without consideration of any prices for the 

complex strategy that might be available on other exchanges trading the same complex 

strategy; provided, however, that such complex order price may be subject to the drill-

through price protection described in Rule 5.34(b). 

(g) Legging. A complex order may execute against orders and quotes in the Simple Book pursuant 

to subparagraphs (d)(5)(A)(i) and (e)(1) 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 [two, three or four]up to 16) (“Legging”), subject to the following: 

* * * * * 


