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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Cboe U.S. Options Fee Schedules 

BZX Options 

Effective April [13]21, 2026 

* * * * * 
Market Data Fees: 
 
Definitions 

 
* * * * * 

 
• An External Distributor of an Exchange Market Data product is a Distributor that receives the 

Exchange Market Data product and then distributes that data to a third party or one or more 
Users outside the Distributor's own entity 
 

• A Controlled Distributor of an Exchange Market Data product is a Distributor that both (i) 
provides data to a User and (ii) controls the entitlements of and display of information to such 
User. 
 

• An Uncontrolled Distributor of an Exchange Market Data Product is an External Distributor 
that does not control the entitlements of and display of information to its Users outside the 
Distributor’s own entity. 

 
• Non-Display Usage means any method of accessing, or facilitating access to, a Market Data 

product that involves access or use by a machine or automated device for a purpose that is not 
solely in support of display for a natural person or persons. 
 

• Display Usage means the access to and/or use of a Market Data product by an individual User 
via a graphical user interface, application or other medium which displays data. 
 

• A User of an Exchange Market Data product is a natural person, a proprietorship, 
corporation, partnership, or entity, or device (computer or other automated service), that is 
entitled to receive Exchange data. 

 
* * * * * 
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Trial Usage: 
 
First-time Users and Distributors are eligible for a free trial and will not be charged any applicable 
fees for 30 days for each of the real-time market data products listed on this Fee Schedule (“Product”). 
A first-time User would be any User that has not previously subscribed to a particular Product. A 
first-time Distributor would be any firm that has not previously distributed, internally or externally, a 
particular Product. The free trial would be for the 30 days starting on the date a User or Distributor is 
approved to receive trial access to Exchange market data. The Exchange will provide the 30-day free 
trial for each particular product to each User or Distributor once. 
 
Display Usage Exemption 
 
Controlled Data Distributors will be exempt from Display Usage fees (i.e., Professional and Non-
Professional User fees) for Users using an Exchange Market Data product solely for the purpose of 
software development, quality assurance testing, sales support relating to redistribution, or for 
technical monitoring of systems using an Exchange Market Data product and not in support of other 
commercial/business functions. 

* * * * * 
 


