
SR-CBOE-2023-063 
Page 36 of 38 

 
EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe Exchange, Inc. 

* * * * * 

Rule 8.30. Position Limits 
 
Except with the prior permission of the President or his designee, to be confirmed in writing, no 
Trading Permit Holder shall make, for any account in which it has an interest or for the account 
of any customer, an opening transaction on any exchange if the Trading Permit Holder has 
reason to believe that as a result of such transaction the Trading Permit Holder or its customer 
would, acting alone or in concert with others, directly or indirectly, (a) control an aggregate 
position in an option contract dealt in on the Exchange in excess of 25,000 or 50,000 or 75,000 
or 200,000 or 250,000, or 500,000, or 1,000,000 or 2,000,000 option contracts (whether long or 
short) of the put type and the call type on the same side of the market respecting the same 
underlying security, combining for purposes of this position limit long positions in put options 
with short positions in call options, and short positions in put options with long positions in call 
options, or such other number of option contracts as may be fixed from time to time by the 
Exchange as the position limit for one or more classes or series of options, or (b) exceed the 
applicable position limit fixed from time to time by another exchange for an option contract not 
dealt in on the Exchange, when the Trading Permit Holder is not a member of the other exchange 
on which the transaction was effected. In addition, should a Trading Permit Holder have reason 
to believe that a position in any account in which it has an interest or for the account of any 
customer is in excess of the applicable limit, such Trading Permit Holder shall promptly take the 
action necessary to bring the position into compliance. Reasonable notice shall be given of each 
new position limit fixed by the Exchange, by publicly posting notice thereof. Limits shall be 
determined in the manner described in Interpretations and Policies .02 and .04 below. 
 
Interpretations and Policies 
 

* * * * * 

 
.02 Option Contract Limits.  
 
(a) The 25,000 option contract limit applies to those options having an underlying security that 
does not meet the requirements for a higher option contract limit.  
 
(b) To be eligible for the 50,000 option contract limit, either the most recent six-month trading 
volume of the underlying security must have totaled at least 20,000,000 shares; or the most 
recent six-month trading volume of the underlying security must have totaled at least 15,000,000 
shares and the underlying security must have at least 40,000,000 shares currently outstanding.  
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(c) To be eligible for the 75,000 option contract limit, either the most recent six-month trading 
volume of the underlying security must have totaled at least 40,000,000 shares; or the most 
recent six-month trading volume of the underlying security must have totaled at least 30,000,000 
shares and the underlying security must have at least 120,000,000 shares currently outstanding.  
 
(d) To be eligible for the 200,000 option contract limit, either the most recent six-month trading 
volume of the underlying security must have totaled at least 80,000,000 shares; or the most 
recent six-month trading volume of the underlying security must have totaled at least 60,000,000 
shares and the underlying security must have at least 240,000,000 shares currently outstanding.  
 
(e) To be eligible for the 250,000 option contract limit, either the most recent six-month trading 
volume of the underlying security must have totaled at least 100,000,000 shares; or the most 
recent six-month trading volume of the underlying security must have totaled at least 75,000,000 
shares and the underlying security must have at least 300,000,000 shares currently outstanding.  
 
(f) To be eligible for the 500,000 option contract limit, either the most recent six-month trading 
volume of the underlying security must have totaled at least 500,000,000 shares; or the most 
recent six-month trading volume of the underlying security must have totaled at least 
375,000,000 shares and the underlying security must have at least 1,500,000,000 shares currently 
outstanding.  
 
(g) To be eligible for the 1,000,000 option contract limit, either the most recent six-month 
trading volume of the underlying security must have totaled at least 1,000,000,000 shares; or the 
most recent six-month trading volume of the underlying security must have totaled at least 
750,000,000 shares and the underlying security must have at least 3,000,000,000 shares currently 
outstanding.  
 
(h) To be eligible for the 2,000,000 option contract limit, either the most recent six-month 
trading volume of the underlying security must have totaled at least 5,000,000,000 shares; or the 
most recent six-month trading volume of the underlying security must have totaled at least 
3,750,000,000 shares and the underlying security must have at least 15,000,000,000 shares 
currently outstanding.  
 
([f]i) Every six months, the Exchange will review the status of underlying securities to determine 
which limit should apply. A higher limit will be effective on the date set by the Exchange, while 
any change to a lower limit will take effect after the last expiration then trading, unless the 
requirement for the same or a higher limit is met at the time of the intervening six-month review. 
However, if subsequent to a six-month review, an increase in volume and/or outstanding shares 
would make a stock eligible for a higher position limit prior to the next review, the Exchange in 
its discretion may immediately increase such position limit. 
 

* * * * * 
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Rule 8.42. Exercise Limits 
 
(a) General. Except with the prior permission of the President or his designee, to be confirmed in 
writing, no Trading Permit Holder shall exercise, for any account in which it has an interest or 
for the account of any customer, a long position in any option contract where such Trading 
Permit Holder or customer, acting alone or in concert with others, directly or indirectly:  
 

(1) has or will have exercised within any five consecutive business days aggregate long 
positions in any class of options dealt in on the Exchange in excess of 25,000 or 50,000 
or 75,000 or 200,000, or 250,000 or 500,000 or 1,000,000 or 2,000,000 option contracts 
or such other number of options contracts as may be fixed from time to time by the 
Exchange as the exercise limit for that class of options; or  
 
(2) has or will have exceeded the applicable exercise limit fixed from time to time by 
another exchange for an option class not dealt in on the Exchange, when the Trading 
Permit Holder is not a member of the other exchange which lists the option class. 

 
 

* * * * * 

 


