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EXHIBIT5
(additions are underlined; deletions are [bracketed])

E o i S

Rules of Choe BZX Exchange, Inc.
Kk kK %k
Rule 1.5. Definitions

Unless the context otherwise requires, for all purposes of these Exchange Rules, terms used in
Exchange Rules shall have the meaning assigned in Article I of the Exchange’s By-Laws or as
set forth below:

(@)-(cc) No change.

(dd)  Derivative Security

The term ‘“Derivative Security” means a security that meets the definition of ‘“new
derivative securities product” in Rule 19b-4(e) under the Exchange Act.

([dd]ee) UTP Security_and UTP Derivative Security

The term “UTP Security” shall mean any security that is not listed on the Exchange but is
traded on the Exchange pursuant to unlisted trading privileges[.], and a “UTP Derivative
Security” shall mean any one of the following Derivative Securities that trades on the Exchange
pursuant to unlisted trading privileges:

e Equity Linked Notes

e Index Fund Shares listed pursuant to Cboe BZX Exchange, Inc. Rule 14.11(c) or Nasdag
Stock Market LLC Rule 5705(b) and Investment Company Units listed pursuant to
NYSE Arca, Inc. Rule 5.2- E())(3)

e Index-Linked Exchangeable Notes

Equity Gold Shares

Equity Index-Linked Securities

Commodity-L inked Securities

Currency-Linked Securities

Fixed Income Index-Linked Securities

Futures-Linked Securities

Multifactor Index-Linked Securities

Trust Certificates

Currency and Index Warrants

Portfolio Depository Receipts

Trust Issued Receipts

Commodity-Based Trust Shares
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Currency Trust Shares

Commodity Index Trust Shares

Commodity Futures Trust Shares

Partnership Units

Paired Trust Shares

Trust Units

Managed Fund Shares

Managed Trust Securities

Managed Portfolio Shares

Tracking Fund Shares listed pursuant to Cboe BZX Exchange, Inc. Rule 14.11(m),
Active Proxy Portfolio Shares listed pursuant to NYSE Arca, Inc. Rule 8.601-E, and
Proxy Portfolio Shares listed pursuant to Nasdaq Stock Market LLC Rule 5750

e Selected Equity-linked Debt Securities (“SEEDS”™)

e Exchange-Traded Fund Shares

([ee]fh) Early Trading Session
The term “Early Trading Session” shall mean the time between 7:00 a.m. and 8:00 a.m.
Eastern Time.

**k k% %

Rule 3.21. Customer Disclosures

No Member may accept an order from a customer for execution in the Early Trading, Pre-
Opening or After Hours Trading Session without disclosing to such customer that extended
hours trading involves material trading risks, including the possibility of lower liquidity, high
volatility, changing prices, unlinked markets, an exaggerated effect from news announcements,
wider spreads and any other relevant risk. The absence of an updated underlying index value or
intraday indicative value is an additional trading risk in extended hours for UTP Derivative
Securities (as defined in Rule [14.11(j)]1.5(ee)). The disclosures required pursuant to this Rule
may take the following form or such other form as provides substantially similar information:

(@)-(g) No change.

EE R I

Rule 14.11.  Other Securities
(@)-(1) No change.

(J) [Derivative Securities Traded under Unlisted Trading Privileges]JUTP Derivative
Securities

The Exchange may extend unlisted trading privileges to any security that is an NMS
Stock (as defined in Rule 600 of Regulation NMS under the Act) that is listed on another
national securities exchange. Any such security will be subject to all the Exchange trading rules
applicable to NMS Stocks, unless otherwise noted, including provisions of Rules 11.18, Rule
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14.8, and Rule 14.11. Any UTP Derivative Security, as defined in Exchange Rule 1.5(ee) that is
[a “new derivative securities product” as defined in Rule 19b-4(e) under the Exchange Act (a
“UTP Derivative Security”’) and ]traded pursuant to Rule 19b-4(e) under the Exchange Act shall
be subject to the additional following rules:

[(D) Form 19b-4(e). The Exchange shall file with the Commission a
Form 19b-4(e) with respectto each UTP Derivative Security.]

([2]1)  Information Circular. The Exchange shall distribute an information
circular prior to the commencement of trading in each such UTP Derivative
Security that generally includes the same information as contained in the
information circular provided by the listing exchange, including: (a) the special
risks of trading the [new derivative securities product]Derivative Security; (b) the
Exchange Rules that will apply to the [new derivative securities product]Derivative
Security, including Rule 3.7; (c) information about the dissemination of the value of
the underlying assets or indexes; and (d) the risk of trading during the Early Trading
Session (7:00 a.m. — 8:00 a.m. Eastern Time), Pre-Opening Session (8:00 a.m. —
9:30 a.m. Eastern Time) and the After Hours Trading Session (4:.00 p.m. — 8:00
p.m. Eastern Time) due to the lack of calculation or dissemination of the underlying
index value, the Intraday Indicative Value (as defined in Rule 14.11(b)(3)(C)) or a
similar value.

([3]12) Product Description.
(A)-(C) No change.

([4]13) Trading Halts. Trading halts of UTP Derivative Securities shall be
governed by Rule 11.18. Nothing in this rule will limit the power of the Exchange
under the Rules or procedures of the Exchange with respect to the Exchange's
ability to suspend trading in any securities if such suspension is necessary for the
protection of investors or in the public interest.

([5]4)Market Maker Restrictions. The following restrictions shall apply to
each Member registered as a Market Maker in a UTP Derivative Security that
derives its value from one or more currencies, commodities, or derivatives based on
one or more currencies or commodities, or is based on a basket or index comprised
of currencies or commodities (collectively, “Reference Assets”):

(A)-(B) No change.

([6]5)  Surveillance. The Exchange shall enter into a comprehensive
surveillance sharing agreement with markets trading components of the index or
portfolio on which the UTP Derivative Security is based to the same extent as the
listing exchange’s rules require the listing exchange to enter into a comprehensive
surveillance sharing agreement with such markets.

(K)-(m) No change.
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