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Dear Mr. Kirkpatrick:

Pursuant to Section 5c(c)(1) of the Commodity Exchange Act, as amended (“Act” or “CEA”),
and Regulation 40.6(a) promulgated by the Commodity Futures Trading Commission (“CFTC” or
“Commission”) under the Act, Cboe Futures Exchange, LLC (“CFE” or “Exchange”) hereby submits
a CFE rule amendment (“Amendment”) to update CFE Policy and Procedure XIII (Cboe Global
Markets, Inc. and Subsidiaries Regulatory Independence Policy for Regulatory Group Personnel)
(“P&P XIII”) and CFE Policy and Procedure XIV (Cboe Global Markets, Inc. and Subsidiaries
Regulatory Independence Policy for Non-Regulatory Group Personnel) (“P&P XIV”) (collectively,
“Regulatory Independence Policies” or “Policies”). Exhibit 1 to this submission sets forth the rule
changes included in the Amendment. The Amendment will become effective on March 24, 2023.

CFE is a subsidiary of Cboe Global Markets, Inc. (“CGM”). CGM, CFE, and other U.S.
trading venue subsidiaries of CGM previously adopted the Regulatory Independence Policies and
make updates to the Regulatory Independence Policies from time to time. The Regulatory

Independence Policies are incorporated into the Policies and Procedures Section of the CFE
Rulebook in P&P XIII and P&P XIV.

The updates to the Regulatory Independence Policies being made by the Amendment
include the following:

e The titles of the Regulatory Independence Policies are being updated. The title of the
Regulatory Independence Policy in P&P XIII will be Cboe Global Markets, Inc. and
Subsidiaries Regulatory Independence Policy for Cboe U.S. Exchanges (Regulatory
Group Personnel Version) and the title of the Regulatory Independence Policy in P&P
XIV will be Cboe Global Markets, Inc. and Subsidiaries Regulatory Independence
Policy for Cboe U.S. Exchanges (Non-Regulatory Group Personnel Version).

e The Regulatory Independence Policies are being revised to make clear that they apply to
Cboe U.S. Exchanges. Cboe U.S. Exchanges under the Policies include Cboe
Exchange, Inc., Cboe C2 Exchange, Inc., Cboe BZX Exchange, Inc., Cboe BYX
Exchange, Inc., Cboe EDGA Exchange, Inc., Cboe EDGX Exchange, Inc., CFE, Cboe
Digital Exchange, LLC (“Cboe Digital”’), and Cboe SEF, LLC (“Cboe SEF”). All of
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these trading venues are currently referenced in the Regulatory Independence Policies
with the exception of Cboe Digital.

The Regulatory Independence Policies are being updated to apply to Cboe Digital.
Cboe Digital is a designated contract market (“DCM”) registered with CFTC that
became a subsidiary of CGM during 2022.

Each Regulatory Independence Policy is being revised to specifically refer to the other
Regulatory Independence Policy as a companion version of that Regulatory
Independence Policy.

The Regulatory Independence Policies are being revised to update the definition of the
Regulatory Group under the Policies to refer to those employees supporting the
regulatory functions of the Cboe U.S. Exchanges and to indicate that those employees
may include (i) all regulatory employees in the Regulatory Division for the Cboe U.S.
Exchanges; (ii) any employee of any Cboe Company (as defined below) who is
performing services for the Regulatory Group, including for example, when providing
such services, Legal Division and Compliance Department employees as well as
systems and database personnel who are assigned to work on matters for the Regulatory
Group; and (iii) employees of a regulatory services provider providing regulatory
services for a Cboe U.S. Exchange pursuant to any Regulatory Services Agreement
(“RSA”). All other employees of any Cboe Company are considered non-Regulatory
Group Personnel under the Policies.

The Regulatory Independence Policies are being revised to add references to Cboe
Digital where appropriate and to note regulatory provisions that CFE, Cboe Digital, and
Cboe SEF are required to enforce and how those obligations apply to each of those
entities. As revised in this respect, the Regulatory Independence Polices provide that:
Under the CEA, CFE, Cboe Digital, and Cboe SEF are required to enforce compliance
by their trading privilege holders and participants and their related parties with the CEA,
the regulations of the CFTC, and, to the extent applicable, that exchange’s rules, certain
rules of the Federal Reserve Board (for CFE), certain rules of The Options Clearing
Corporation (for CFE) or Cboe Clear Digital, LLC (for Cboe Digital), and the Securities
Exchange Act of 1934, as amended (“SEA”), and rules and regulations promulgated
pursuant to the SEA (for CFE).

The Regulatory Independence Policies are being updated to define the term Member
under the Policies to encompass a trading permit holder, trading privilege holder, permit
holder, member, participant, or other person or entity with trading privileges on a
market of a Cboe U.S. Exchange. The Regulatory Independence Policies are also being
revised to utilize the term Member in place of the term trading permit holder since the
term Member is a broader term and captures the various types of members on the Cboe
U.S. Exchanges.

The Regulatory Independence Policies are being revised to specifically note that the
Cboe U.S. Exchanges may enter into RSAs with regulatory service providers.

The Regulatory Independence Policies are being amended to reference the Cboe U.S.
Exchanges in various provisions within the Policies instead referencing a Cboe
Company in instances in which the applicable provision is intended to refer more



specifically to the Cboe U.S. Exchanges instead of to the broader term Cboe Company.
A Cboe Company includes CGM, the Cboe U.S. Exchanges, and any other subsidiary or
affiliate of CGM. The Amendment also includes other revisions which reference both
the Cboe U.S. Exchanges and any other Cboe Company where the applicable provision
is meant to apply to both. These amendments are clarifying changes and are not
intended to alter the current substantive provisions of the Regulatory Independence
Policies. Instead, they are intended to use more precise terminology and to further
clarify which entities various provisions are intended to reference. For example, one of
these provisions currently reads: All regulatory decisions shall be made without regard
to the actual or perceived business interests of the Cboe Companies or any of their
trading permit holders. As revised, this provision will read: All regulatory decisions
shall be made without regard to the actual or perceived business interests of the Cboe
U.S. Exchanges and any other Cboe Companies or any of the Cboe U.S. Exhange
Members.

e The Regulatory Independence Policies are being revised to make clear that regulatory
matters under the Policies include, among other things, any regulatory investigation,
examination, inquiry, or complaint that is being investigated or brought by the CFTC.

o The Regulatory Independence Policies are being updated to refer to the Regulatory
Oversight Committees of the Cboe U.S. Exchanges instead of to Regulatory Oversight
and Compliance Committees, which was a name for those committees that was
previously used by some of the Cboe U.S. Exchanges.

e The Regulatory Independence Policies are being amended to provide that regulatory
matters may be discussed with the CGM Risk Committee in connection with its
oversight of CGM’s risk assessment and risk management, including risks related to
Cboe U.S. Exchanges’ compliance with applicable laws, regulations, and policies.
Similarly, the Regulatory Independence Policies are being amended to provide that the
Chief Regulatory Officer of the applicable Cboe U.S. Exchange will have direct access
to the CGM Risk Committee Chair to discuss matters related to oversight of CGM’s risk
assessment and risk management, including risks related to Cboe U.S. Exchanges’
compliance with applicable laws, regulations, and policies. Similar provisions currently
apply with respect to the CGM Board and CGM Audit Committee and references to the
CGM Risk Committee and CGM Risk Committee Chair are being added to the Policies
in this regard in light of the role of the CGM Risk Committee with regard to risk
assessment and risk management.

o The Regulatory Independence Policies are also being updated to include various non-
substantive and technical revisions which do not affect the content and substance of the
Policies.

CFE believes that the Amendment is consistent with the Designated Contract Market
(“DCM”) Core Principles under Section 5 of the Act. In particular, CFE believes that the
Amendment is consistent with DCM Core Principles 7 (Availability of General Information) and 16
(Conflicts of Interest) in that the Amendment revises the Regulatory Independence Policies to include
updates and clarifying changes to the Policies and in that the Regulatory Independence Policies
contribute to minimizing conflicts of interest in the decision making process of CFE.

CFE believes that the impact of the Amendment will be beneficial to the public and market



participants. CFE is not aware of any substantive opposing views to the Amendment. CFE hereby
certifies that the Amendment complies with the Act and the regulations thereunder. CFE further
certifies that CFE has posted a notice of pending certification with the Commission and a copy of this
submission on CFE’s website (http://markets.cboe.com/us/futures/regulation/rule filings/cfe)
concurrent with the filing of this submission with the Commission.

Questions regarding this submission may be directed to Arthur Reinstein at (312) 786-7570
or Shane Wilkerson at (484) 798-9350. Please reference our submission number CFE-2023-003 in
any related correspondence.

Cboe Futures Exchange, LLC

/s/  Arianne Adams

By: Arianne Adams
Senior Managing Director


http://markets.cboe.com/us/futures/regulation/rule_filings/cfe

EXHIBIT 1

The Amendment, marked to show additions in underlined text and deletions in stricken text,
consists of the following:
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Cboe Futures Exchange, LLC
Policies and Procedures Section of Rulebook
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XIII. Cboe Global Markets, Inc. and Subsidiaries Regulatory Independence Policy for Choe
U.S. Exchanges (Regulatory Group Personnel Version)

Introduction
This policy applies to all employees of the Regulatory Group.'

The Regulatory Group is responsible for performing the regulatory function for Cboe Exchange, Inc.
(“Cboe Options”), Cboe C2 Exchange, Inc. (“C2 Options”), EbeeFutures Exchange, LLC(CEE™);
Cboe BZX Exchange, Inc. (“Cboe BZX"), Cboe BYX Exchange, Inc. (“Cboe BYX”), Cboe EDGA
Exchange, Inc. (“Cboe EDGA”), Cboe EDGX Exchange, Inc. (“Cboe EDGX”), Cboe Futures
Exchange, LLC (“CFE”), Cboe Digital Exchange, LLC (“Cboe Digital”) and Cboe SEF, LLC (“Cboe
SEF”).? Each entity is also referred to in this policy individually as a “Cboe U.S. Exchange” or

! There is a companion version of this policy that pertains to Non-Regulatory Group personnel. For
purposes of this policy, the Regulatory Group inelades refers to those employees supporting the
regulatory functions of the Cboe U.S. Exchanges (defined later) and may include (i) all regulatory
employees ef-anyChoe-Company in the Regulatory Division for the Cboe U.S. Exchanges; (ii) any
employee of any Cboe Company who is performing services for the Regulatory Group, including, for
example, when providing such services, Legal Division and Compliance Department employees as
well as systems and database personnel who are assigned to work on matters for the Regulatory
Group, and (iii) employees of a regulatory services provider providing regulatory services for a Ebee
Company Cboe U.S. Exchange pursuant to any Regulatory Services Agreement (“RSA”).

2 Cboe Options, C2 Options, Cboe BZX, Cboe BYX, Cboe EDGA, and Cboe EDGX are self-
regulatory organizations under the Securities and Exchange Act of 1934 (“Aet SEA”), and each is
required to enforce compliance by its respective trading permit holders, permit holders and members
and their associated persons with the provisions of the Aet SEA, the SEC’s rules and regulations, that
exchange’s rules, and certain rules of the Federal Reserve Board and The Options Clearing
Corporation. CFE and Cboe Digital is—a are designated contract markets. Cboe SEF is a swap
execution facility. Under the Commodity Exchange Act (“CEA”), CFE, Cboe Digital, and Cboe SEF
are required to enforce compliance by their trading privilege holders and participants and their related
parties with the CEA, the regulations of the Commodity Futures Trading Commission, and, to the
extent applicable, €EE that exchange’s rules, certain rules of the Federal Reserve Board (for CFE),
certain rules of The Options Clearing Corporation (for CFE) or Cboe Clear Digital, LLC (for Cboe
Digital), and the Aet SEA and rules and regulations promulgated pursuant to the Aet SEA (for CFE).
Hereinafter, the term trading—permit-holder Member encompasses a trading permit holder, trading
privilege holder, permit holder, member, participant, or other person or entity with trading privileges




collectively as the “Cboe U.S. Exchanges.” Cboe Global Markets, Inc. is the parent of these entities,
which, along with any other Cboe Global Markets, Inc. subsidiaries, are referred to collectively in this
policy as the “Cboe Companies.”

The Cboe U.S. Exchanges may enter into RSAs with regulatory service providers. For example, Cboe
Options, C2 Options, Cboe BZX, Cboe BYX, Cboe EDGA, Cboe EDGX and the Financial Industry
Regulatory Authority, Inc. (“FINRA”) are parties to RSAs pursuant to which FINRA performs certain
regulatory services. This policy applies with respect to employees of a regulatory services provider
providing regulatory services to a Cboe Cempany U.S. Exchange in the same manner that it applies
with respect to regulatory employees of a Cboe Cempany U.S. Exchange. Notwithstanding that a
Cboe Cempany U.S. Exchange has entered into an RSA with a regulatory services provider, such as
FINRA, to provide regulatory services, the Cboe Company U.S. Exchange retains ultimate legal
responsibility for, and control of, its self-regulatory responsibilities.

Purpose

The purpose of this policy is to preserve the independence of the Regulatory Group as it performs
regulatory functions and to avoid even the appearance that the performance of those regulatory
functions and services is or can be affected by the business interests of a Cboe U.S. Exchange or of
any other Cboe Company or the business interests of any tradingpermit-holder Member of a Cboe

Company U.S. Exchange.

The Independence of the Regulatory Group

All regulatory decisions shall be made without regard to the actual or perceived business interests of
the Cboe U.S. Exchanges and any other Cboe Companies or any of the Cboe U.S. Exchange their

trading permitholders Members.

Regulatory Group personnel shall act to preserve the independence of the Regulatory Group’s
regulatory functions and may not take any action that could, or reasonably might appear to represent
an attempt to, interfere with the independent performance of the Regulatory Group’s regulatory
functions.

Communications Regarding Regulatory Matters

All information concerning a regulatory matter (as that term is defined below) involving the
Regulatory Group or another regulator shall be treated as confidential and may not be used for any
purpose unrelated to the regulatory function of the Regulatory Group. In addition, except as provided
below, as required by law, or as specifically authorized by the Chief Regulatory Officer or General
Counsel of the applicable Cboe Coempany U.S. Exchange, Regulatory Group personnel shall not
communicate about any regulatory matter with any person who is not a member of the Regulatory
Group.

Regulatory matters include regulatory investigations, examinations, inquiries or complaints either
from or about a regulated entity or person concerning existing or anticipated regulatory actions,
investigative and surveillance activities of the Regulatory Group, and the planning and development
of examination programs and surveillance procedures. Regulatory matters also include any
regulatory investigation, examination, inquiry or complaint that is being investigated or brought by

on a market of a Cboe Company U.S. Exchange.



the SEC, CFTC, or by any other regulator. Regulatory matters do not include regulatory inquiries
about a Cboe U.S. Exchange or other Cboe Company or its employees or representatives or activities
related to potential legislation, rule-making or general regulatory policies that do not include specific
facts about existing or anticipated regulatory investigations, examinations or actions.

As exceptions to the restriction on communications concerning regulatory matters, Regulatory Group
personnel may discuss regulatory matters with others to the extent those communications are to:

e Ppersonnel of a Cboe Company or committee in order to obtain information reasonably
necessary to perform the Regulatory Group’s regulatory activities;

e Ppersonnel of a Cboe Company to the extent necessary to allow a Cboe Company to assess
whether its operations, procedures or systems should be altered to address an issue arising out
of a regulatory matter;

e  Oother regulators or governmental agencies;

e Rregulated entities or persons, provided such communication is reasonably related to either a
determination as to whether a regulatory violation has occurred, the resolution of a regulatory
matter, or an effort to obtain regulatory compliance;

e Eemployees and directors of a Cboe Company, provided such communication is limited to
conveying the final disposition of a regulatory matter;

o Mmembers of theRegulatoryOversight—and Cempliance—Committee—or the Regulatory
Oversight Committee of any-a Cboe Cempany U.S. Exchange;

o Mmembers of the Cboe Global Markets, Inc. Audit Committee, Risk Committee, and Board
in connection with their oversight of Cboe Global Markets’ risk assessment and risk
management, including risks related to Cboe Global- Markets> U.S. Exchanges’ compliance
with applicable laws, regulations, and #s policies;3

e  Mmembers of the Business Conduct Committee of any Cboe Company U.S. Exchange;

o Ddirectors of a Cboe Company U.S. Exchange to the extent that the communication is (i)
relevant to the Board’s self-regulatory responsibilities, or (ii) related to an appeal from a
regulatory decision that the director is involved in deciding;

o Eemployees of a Cboe Company to the extent relevant either to determining whether an
application to become a trading-permithelder Member should be approved or to a mandatory
reporting obligation;

3 The Chief Regulatory Officer of the applicable Cboe Cempany U.S. Exchange will have direct
access to the Audit Committee and Risk Committee Chairs Chairpersen to discuss matters related to
oversight of Cboe Global Markets, Inc.’s risk assessment and risk management, including risks
related to Ebee-GlobalMarkets> Cboe U.S. Exchanges’ compliance with applicable laws, regulations,
and #s policies.




e (Cboe Company lawyers or outside counsel retained to assist with that regulatory matter; or

e As otherwise approved by the Chief Regulatory Officer or General Counsel of the applicable
Cboe Cempany U.S. Exchange.

In addition, Regulatory Group personnel may discuss issues concerning management, budgeting and
financial planning issues of the Regulatory Group with directors and employees of the Cboe
Companies, provided that those communications do not include specific facts about existing or
anticipated regulatory investigations, examinations or actions.

Response to Improper Communications

If a member of the Regulatory Group receives a communication that reasonably could be considered
to be a request or a suggestion that business considerations should bear on the handling of a
regulatory matter, that person shall immediately report the communication to the Chief Regulatory
Officer and/or General Counsel of the applicable Cboe Cempany U.S. Exchange. The Chief
Regulatory Officer and General Counsel shall then jointly determine how to ensure that the improper
communication does not improperly affect the regulatory process.

Violations of the Policy

Any violation of this policy shall be subject to appropriate disciplinary action, which may include the
termination of employment.

XIV. Cboe Global Markets, Inc. and Subsidiaries Regulatory Independence Policy for Cboe
U.S. Exchanges (Non-Regulatory Group Personnel_Version)

Summary

This policy is designed to preserve the independence of the Regulatory Group' of the Cboe U.S.
Exchanges? by prohibiting certain communications between directors or non-regulatory employees of

! There is a companion version of this policy that pertains to Regulatory Group personnel. Reference
to “Regulatory Group” in this policy means those employees supporting the regulatory functions of
the Cboe U.S. Exchanges (defined later) and may include: (i) all regulatory employees in the
Regulatory Division for the Cboe U.S. Exchanges; (ii) any employee of any Cboe Company who is
performing services for the Regulatory Group, including for example, when providing such services,
Legal Division and Compliance Department employees as well as systems and database personnel
who are assigned to work on matters for the Regulatory Group, and (iii) employees of a regulatory
services provider providing regulatory services for a Cboe U.S. Exchange pursuant to any Regulatory
Services Agreement (“RSA”).

2 Reference to the “Cboe U.S. Exchanges” in this policy means Cboe Exchange, Inc. (“Cboe
Options”), Cboe C2 Exchange, Inc. (“C2 Options”), Cboe BZX Exchange, Inc. (“Cboe BZX""), Cboe
BYX Exchange, Inc. (“Cboe BYX”), Cboe EDGA Exchange, Inc. (“Cboe EDGA”), Cboe EDGX
Exchange, Inc. (“Cboe EDGX”), Cboe Futures Exchange, LLC (“CFE”), Cboe Digital Exchange,
LLC (“Cboe Digital”) and Cboe SEF, LLC (“Cboe SEF”). Cboe Global Markets, Inc. is the parent of
these entities.




a Cboe Company>* and Regulatory Group personnel concerning regulatory matters.?

Subject to the exceptions described below, this policy:

1. Pprohibits directors and non-regulatory employees of a Cboe Company from discussing
issues related to regulatory matters with Regulatory Group personnel,;

2. Pprohibits directors and non-regulatory employees of a Cboe Company from communicating
with Regulatory Group personnel about regulatory issues, questions or complaints that a regulated
person or entity has raised about regulatory matters; and

3. Pprovides that, if a director or non-regulatory employee of a Cboe Company is contacted by a
regulated person or entity regarding a regulatory matter, the response to such a communication must
be limited to advising the person or entity to contact the Chief Regulatory Officer, Deputy Chief
Regulatory Officer, or Chief Regulatory Advisor of the applicable Cboe Company U.S. Exchange or

to eal—the Regulatory—Greup’s contact Regulatory Interpretations Hne for the applicable Cboe
Company U.S. Exchange.

Purpose

The purpose of this policy is to preserve the independence of the Regulatory Group as it performs its
regulatory functions on behalf of the Cboe U.S. Exchanges and to avoid even the appearance that the
performance of those regulatory functions is or can be affected by the business interests of a Cboe
U.S. Exchange or any other Cboe Company or the business interests of any tradingpermit-holder

Member* of any a Cboe Company U.S. Exchange.®

3 Reference to “Cboe Company” in this policy means Cboe Global Markets, Inc., and its subsidiaries
sub51d1arv Cboe U.S. Exchanges Gbe%E*ehaag%In%@Gbe&@p&e&s’—’)—Gbe%@Z—E*eh&agﬁae

% The term tradingpermit-holder Member encompasses a trading permit holder, trading privilege
holder, permit holder, member, participant, or other person or entity with trading privileges on a

market of a Cboe Cempany U.S. Exchange.

3 Cboe Options, C2 Options, Cboe BZX, Cboe BYX, Cboe EDGA, and Cboe EDGX are self-
regulatory organizations under the Securities and Exchange Act of 1934 (“Aet SEA”), and each is

required to enforce compliance by its respective tradingpermit-holders;permit-holders-and-members

Members and their associated persons with the provisions of the Aet SEA, the SEC’s rules and
regulations, that exchange’s rules, and certain rules of the Federal Reserve Board and The Options



Persons Subject to the Policy

This policy applies to all directors and non-regulatory employees of a Cboe Company, including
temporary, part-time, and full-time employees and consultants.

Regulatory Services Agreements

The Cboe U.S. Exchanges may enter into RSAs with regulatory service providers. For example, Cboe
Options, C2 Options, Cboe BZX, Cboe BYX, Cboe EDGA, Cboe EDGX and the Financial Industry
Regulatory Authority, Inc. (“FINRA”) are parties to RSAs pursuant to which FINRA performs certain
regulatory services.

This policy applies with respect to employees of a any regulatory services provider providing
regulatory services to a Cboe Company U.S. Exchange in the same manner that it applies with respect
to regulatory employees of a Cboe U.S. Exchange. Notwithstanding that a Cboe Cempany U.S.
Exchange has entered into an RSA with a regulatory services provider, such as FINRA, to provide
regulatory services, the Cboe Cempany U.S. Exchange retains ultimate legal responsibility for, and
control of, its self-regulatory responsibilities.

The Independence of the Regulatory Group

No director or employee of any Cboe Company shall take any action that could, or reasonably might
appear to represent an attempt to, interfere with the independent performance of the Regulatory
Group’s regulatory functions or activities.

Communications Regarding Regulatory Matters

Except as otherwise provided below, no director of any Cboe Company or any employee of a Cboe
Company engaged in activities outside of the Regulatory Group shall engage in any communications
with personnel of the Regulatory Group about any regulatory matter. Regulatory matters include
regulatory investigations, examinations, inquiries or complaints either from or about a regulated
entity or person concerning existing or anticipated regulatory actions and all investigative and
surveillance activities of the Regulatory Group, and the planning and development of examination
programs and surveillance procedures. Regulatory matters also include any regulatory investigation,
examination, inquiry or complaint that is being investigated or brought by the SEC, CFTC, or by any
other regulator. Regulatory matters do not include regulatory inquiries about a Cboe U.S. Exchange
or other Cboe Company or its employees or representatives or activities related to potential

Clearing Corporation. CFE and Cboe Digital are is—a-designated contract markets. Cboe SEF is a
swap execution facility. Under the Commodity Exchange Act (“CEA”), CFE, Cboe Digital, and
Cboe SEF are required to enforce compliance by their respective trading—privilege—holders—and
partieipants Members and their related parties with the CEA, the regulations of the Commodity
Futures Trading Commission, and, to the extent applicable, €EE*s the exchange’s rules, certain rules
of the Federal Reserve Board (for CFE), certain rules of The Options Clearing Corporation (for CFE)
and Cboe Clear Digital, LL.C (for Cboe Digital), and the Aet SEA and rules and regulations
promulgated pursuant to the Aet SEA (for CFE).
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legislation, rule-making or general regulatory policies that do not include specific facts about existing
or anticipated regulatory investigations, examinations or actions.

As exceptions to this restriction, directors and non-Regulatory Group employees of a Cboe Company
may discuss regulatory matters with Regulatory Group personnel to the extent such communications
are:

e linitiated by the Regulatory Group personnel in order to obtain information reasonably
necessary to carry out the Regulatory Group’s regulatory activities;

e Efor the purpose of alerting the Regulatory staff Group personnel of the applicable Cboe
Company U.S. Exchange to the existence of a possible regulatory violation;

e Bbetween Regulatory Group personnel and members of the Regulatery—Oversight—and
Compliance—Committee—or Regulatory Oversight Committee of a Cboe Cempany U.S.
Exchange;

e Bbetween Regulatory Group personnel and members of the Cboe Global Markets, Inc. Audit
Committee, Risk Committee, and Board in connection with their oversight of Cboe Global
Markets, Inc.’s risk assessment and risk management, including risks related to Cboe Glebal
Maskets” U.S. Exchanges’ compliance with applicable laws, regulations, and its policies;®

e Bbetween Regulatory Group personnel and directors of a Cboe Cempany U.S. Exchange to
the extent the communication is relevant to the Board’s self-regulatory responsibilities;

e Efor the limited purpose of determining whether an application to become a tradingpermit
helder Member should be approved or in connection with mandatory reporting obligations;

e Efor the limited purpose of conveying the final disposition of a regulatory matter;

e Bbetween Regulatory Group personnel and a director of a Cboe Cempany U.S. Exchange
concerning an appeal from a regulatory decision that the director is involved in deciding;

o Bbetween Regulatory Group personnel and a director of a Cboe Company concerning a
regulatory matter involving that director or a firm that employs that director; or

e Aauthorized by the Chief Regulatory Officer or General Counsel of the applicable Cboe
Cempany U.S. Exchange.

Directors and employees of a Cboe Company may discuss issues concerning the management, budget
and financial planning issues of the Regulatory Group with Regulatory Group personnel, provided
that those communications do not include specific facts about existing or anticipated regulatory

5 The Chief Regulatory Officer of the applicable Cboe Company U.S. Exchange will have direct
access to the Audit Committee and Risk Committee Chairs Chairpersen to discuss matters related to
oversight of Cboe Global Markets, Inc.’s risk assessment and risk management, including risks
related to the Cboe Glebal-Markets> U.S. Exchanges’ compliance with applicable laws, regulations,
and #s policies.
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investigations, examinations or actions.
Responding To Communications Regarding Regulatory Matters

Except as otherwise provided in this policy, no director or employee of any Cboe Company shall
inform any Regulatory Group personnel about any issues, questions, concerns or complaints about a

regulatory matter or issue raised by a tradingpermit-helder Member of any Cboe Cempany U.S.
Exchange or by any other person or entity.

Except as otherwise provided in this policy, if a regulated person or entity attempts to raise an issue,
question, concern or complaint about a regulatory matter or issue related to that regulated person or
entity with a director or with an employee of a Cboe Company who is not a member of the
Regulatory Group, the response to such a communication shall be limited to advising the person or
entity to raise the issue directly with the Chief Regulatory Officer, Deputy Chief Regulatory Officer,
or Chief Regulatory Advisor of the applicable Cboe Cempany U.S. Exchange or to eallthe
Regulatery-Group>s contact Regulatory Interpretations line for the applicable Cboe Company U.S.
Exchange. Under no circumstances should any director or any employee who is not a member of the
Regulatory Group provide any guidance or advice regarding a regulatory matter. Regulatory Group
personnel shall follow the policies of the Regulatory Group regarding when it is appropriate to
provide guidance or advice regarding regulatory matters.

Violations of the Policy

Any violation of this policy shall be subject to appropriate disciplinary action, which may include the
termination of employment.
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	Eemployees and directors of a Cboe Company, provided such communication is limited to conveying the final disposition of a regulatory matter;
	Mmembers of the Regulatory Oversight and Compliance Committee or the Regulatory Oversight Committee of any a Cboe Company U.S. Exchange;
	Mmembers of the Cboe Global Markets, Inc. Audit Committee, Risk Committee, and Board in connection with their oversight of Cboe Global Markets’ risk assessment and risk management, including risks related to Cboe Global Markets’ U.S. Exchanges’ comp...
	Mmembers of the Business Conduct Committee of any Cboe Company U.S. Exchange;
	Ddirectors of a Cboe Company U.S. Exchange to the extent that the communication is (i) relevant to the Board’s self-regulatory responsibilities, or (ii) related to an appeal from a regulatory decision that the director is involved in deciding;
	Eemployees of a Cboe Company to the extent relevant either to determining whether an application to become a trading permit holder Member should be approved or to a mandatory reporting obligation;
	Cboe Company lawyers or outside counsel retained to assist with that regulatory matter; or
	As otherwise approved by the Chief Regulatory Officer or General Counsel of the applicable Cboe Company U.S. Exchange.
	In addition, Regulatory Group personnel may discuss issues concerning management, budgeting and financial planning issues of the Regulatory Group with directors and employees of the Cboe Companies, provided that those communications do not include spe...
	Response to Improper Communications
	If a member of the Regulatory Group receives a communication that reasonably could be considered to be a request or a suggestion that business considerations should bear on the handling of a regulatory matter, that person shall immediately report the ...

	Violations of the Policy
	No director or employee of any Cboe Company shall take any action that could, or reasonably might appear to represent an attempt to, interfere with the independent performance of the Regulatory Group’s regulatory functions or activities.
	Communications Regarding Regulatory Matters
	Except as otherwise provided below, no director of any Cboe Company or any employee of a Cboe Company engaged in activities outside of the Regulatory Group shall engage in any communications with personnel of the Regulatory Group about any regulatory ...
	As exceptions to this restriction, directors and non-Regulatory Group employees of a Cboe Company may discuss regulatory matters with Regulatory Group personnel to the extent such communications are:

	Iinitiated by the Regulatory Group personnel in order to obtain information reasonably necessary to carry out the Regulatory Group’s regulatory activities;
	Ffor the purpose of alerting the Regulatory staff Group personnel of the applicable Cboe Company U.S. Exchange to the existence of a possible regulatory violation;
	Bbetween Regulatory Group personnel and members of the Regulatory Oversight and Compliance Committee or Regulatory Oversight Committee of a Cboe Company U.S. Exchange;
	Bbetween Regulatory Group personnel and members of the Cboe Global Markets, Inc. Audit Committee, Risk Committee, and Board in connection with their oversight of Cboe Global Markets, Inc.’s risk assessment and risk management, including risks relate...
	 Bbetween Regulatory Group personnel and directors of a Cboe Company U.S. Exchange to the extent the communication is relevant to the Board’s self-regulatory responsibilities;
	Ffor the limited purpose of determining whether an application to become a trading permit holder Member should be approved or in connection with mandatory reporting obligations;
	Ffor the limited purpose of conveying the final disposition of a regulatory matter;
	Bbetween Regulatory Group personnel and a director of a Cboe Company U.S. Exchange concerning an appeal from a regulatory decision that the director is involved in deciding;
	Bbetween Regulatory Group personnel and a director of a Cboe Company concerning a regulatory matter involving that director or a firm that employs that director; or
	Aauthorized by the Chief Regulatory Officer or General Counsel of the applicable Cboe Company U.S. Exchange.
	Directors and employees of a Cboe Company may discuss issues concerning the management, budget and financial planning issues of the Regulatory Group with Regulatory Group personnel, provided that those communications do not include specific facts abou...
	Responding To Communications Regarding Regulatory Matters
	Except as otherwise provided in this policy, no director or employee of any Cboe Company shall inform any Regulatory Group personnel about any issues, questions, concerns or complaints about a regulatory matter or issue raised by a trading permit hold...
	Except as otherwise provided in this policy, if a regulated person or entity attempts to raise an issue, question, concern or complaint about a regulatory matter or issue related to that regulated person or entity with a director or with an employee o...

	Violations of the Policy
	Any violation of this policy shall be subject to appropriate disciplinary action, which may include the termination of employment.



