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EXHIBIT 5

(additions are underlined; deletions are [bracketed])

* * k k%

Rules of Choe C2 Exchange, Inc.

* * kK %

Rule 1.1. Definitions

* * k k%

Bulk Message

The term “bulk message” means a bid or offer included in a single electronic message a User
submits with an M Capacity to the Exchange in which the User may enter, modify, or cancel up to
an Exchange-specified number of bids and offers. A User may submit a bulk message through a
bulk port as set forth in Rule 6.8(c)(3). The System handles a bulk message in the same manner as it
handles an order or quote, unless the Rules specify otherwise.

* Kk Kk *x %

Rule 6.8. System Access and Connectivity

* Kk Kk *x %

(c) Ports. A User may connect to the Exchange using a logical port available through an API, such
as the industry-standard Financial Information eXchange (“FIX”) protocol or Binary Order Entry
(“BOE”) protocol. Users may use multiple logical ports. The term “port” includes the following
types of ports:

(1)-(2) No change.
(3) A “bulk port” is a dedicated logical port that provides Users with the ability to submit:
(A) bulk messages, subject to the following:
(i) a bulk message has a Time-in-Force of Day;

(i) a Market-Maker with an appointment in a class may designate a bulk
message for that class as Post Only or Book Only, and [other Users]a non-
appointed Market-Maker must designate a bulk message for that class as
Post Only; and

(iii) a Market-Maker[User] may establish a default MTP Modifier of MCN,
MCO, or MCB, and a default value of Attributable or Non-Attributable, for a
bulk port, each of which applies to all bulk messages submitted to the
Exchange through that bulk port;
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(B) single orders in the same manner as Users may submit orders to the Exchange
through any other type of port, including designated with any Order Instruction and
any Time-in-Force in Rule 6.10(c) and (d), respectively, except a Market-Maker
with an appointment in a class may designate an order for that class submitted
through a bulk port only as Post Only or Book Only, and other Users must designate
an order for that class submitted through a bulk port as Post Only; and

(C) auction responses (using auction response messages) in the same manner as
Users may submit auction responses to the Exchange through any other type of port.
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