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PARTIAL AMENDMENT 

Cboe Exchange, Inc. (“Cboe Options” or the “Exchange”) submits this 

Amendment, constituting Amendment No. 2, to rule filing SR-CBOE-2021-041 (the “Rule 

Filing”), 1  in which the Exchange proposes to authorize for trading flexible exchange 

options (“FLEX Options”) on broad-based indexes with values of at least 100 with a 

contract multiplier of one.  This Amendment No. 2 makes no substantive changes to the 

proposal and merely makes clarifying changes as well as corrects a grammatical error.   

The Exchange proposes to update the second and third sentences of footnote 1 of the 

Form 19b-4 and footnote 3 of Exhibit 1, which currently state: 

Currently, the Exchange has the authority to list options on 13 indexes that 

satisfy this criteria:  S&P 500 Index, Mini-S&P 500 Index (XSP), Russell 

2000 Index (RUT), Mini-Russell 2000 Index (MRUT), Dow Jones 

Industrial Average (DJX), S&P 100 Index (OEX and XEO), S&P 500 ESG 

Index (SPESG), MSCI EAFE Index (MXEA), MSCI Emerging Markets 

Index (MXEF), Russell 1000 Growth Index (RLG), Russell 1000 Value 

Index (RLV), Russell 1000 Index (RUI), and FTSE 100 Mini-Index 

(UKXM).  The proposed rule change would authorize the Exchange to list 

Micro FLEX Index Options on the same 13 indexes.  

The Exchange proposes to delete these sentences in their entirety and replace them 

with the following sentences: 

 
1  On August 4, 2021, the Exchange filed partial Amendment No. 1, which the 

Exchange then withdrew on August 6, 2021. 
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Currently, the Exchange lists non-FLEX options on 12 broad-based indexes 

with a value of at least 100:  S&P 500 Index, Mini-S&P 500 Index (XSP), 

Russell 2000 Index (RUT), Mini-Russell 2000 Index (MRUT), Dow Jones 

Industrial Average (DJX), S&P 100 Index (OEX and XEO), S&P 500 ESG 

Index (SPESG), MSCI EAFE Index (MXEA), MSCI Emerging Markets 

Index (MXEF), Russell 1000 Growth Index (RLG), Russell 1000 Value 

Index (RLV), and Russell 1000 Index (RUI).  The proposed rule change 

would authorize the Exchange to list Micro FLEX Index Options on the 

same 12 indexes, which are all broad-based and all have a value of at least 

100. 

This change clarifies that this footnote specifies the broad-based indexes with a value of at 

least 100 on which the Exchange currently lists options, rather than specify such indexes 

on which the Exchange is authorized to list options.  The Exchange delisted options on 

FTSE 100 Mini-Index (UKXM), which this Amendment No. 2 deletes from the list of 

indexes in the Rule Filing.2  If the Commission approves the proposed rule change, the 

Exchange expects to permit FLEX Traders to trade Micro FLEX Index Options on these 

same 12 indexes, which are all broad-based and all have a value of at least 100.3 

 
2  The FTSE 100 Mini-Index still satisfies the listing criteria in Rule 4.10.  Therefore, 

the Exchange continues to be authorized to list options on such index. 
3  Rule 4.10 currently authorizes the Exchange to list options on additional broad-

based indexes beyond the 12 specified in this Amendment No. 2.  The Exchange 
notes it currently lists FLEX Options on an index only if it also lists non-FLEX 
Options on that index.  However, the Exchange may authorize for trading (i.e., list) 
a FLEX Option class on any index if it may authorize for trading a non-FLEX 
Option class on that index pursuant to Rule 4.10, even if the Exchange does not list 
that non-FLEX Option class for trading.  Currently, under its Rules, the Exchange 
is authorized to (but does not) list for trading options on six additional broad-based 
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The Exchange also proposes to delete in its entirety the second sentence of the 

paragraph under the heading “Capacity” on pages 16 to 17 of the Form 19b-4 and page 60 

of Exhibit 1 and replace it with the following sentence: 

Because the proposed rule change is limited to broad-based index options 

with a value of at least 100, which currently represent only 12 of the indexes 

on which the Exchange currently lists options, the Exchange believes any 

additional traffic that may be generated from the introduction of Micro 

FLEX Index Options will be manageable.4 

This change conforms to the change described above by updating the number of 

broad-based indexes with a value of at least 100 on which the Exchange lists options.  This 

change also adds “with a value of at least 100,” which language was inadvertently omitted 

from the initial Rule Filing, as a broad-based index must have that value for the Exchange 

to list a Micro FLEX Index Option on that index.  The Exchange also corrects a 

grammatical error that was included in the initial Rule Filing. 

 
indexes with values of at least 100.  The Exchange’s system currently prevents 
FLEX trading on these indexes (and other underlying securities and indexes on 
which the Exchange does not list non-FLEX options even though authorized to 
under the Rules).  If the Exchange updates its system in the future to permit FLEX 
trading on underlying securities or indexes on which the Exchange does not list 
non-FLEX Options, Micro FLEX Index Options on these six indexes (assuming 
they still satisfied the Exchange’s maintenance listing criteria in Rule 4.10 and had 
values of at least 100) would be permitted to be listed and traded. 

4  See id. (if the Exchange updates its system to permit FLEX trading on underlying 
securities and indexes on which it does not list non-FLEX options, including Micro 
FLEX Index Options trading on broad-based indexes with a value of at least 100, 
the Exchange would do so only if it had sufficient capacity to permit such additional 
trading, including Micro FLEX Index Option trading on the six broad-based 
indexes with values of at least 100 on which the Exchange is currently authorized 
but does not list options); see also supra note 1 (of Form 19b-4)/note 3 (of Exhibit 
1).   
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