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EXHIBIT 5 

Proposed new language is underlined; proposed deletions are marked by [brackets]. 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 1.5. Definitions 

* * * * * 

 (c)  After Hours Trading Session  

The term “After Hours Trading Session” shall mean the time between 4:00 p.m. 

and [5:00] 8:00 p.m. Eastern Time. 

* * * * * 

Rule 14.6. Obligations for Companies Listed on the Exchange 

* * * * * 

Interpretations and Policies 

.01 Disclosure of Material Information 

 (a) General Disclosure Requirements 

Rule 14.6(b)(1) requires that, except in unusual circumstances, Exchange 

Companies disclose promptly to the public through any Regulation FD compliant method 

(or combination of methods) of disclosure any material information that would 

reasonably be expected to affect the value of their securities or influence investors’ 

decisions.  Exchange Companies must notify the Exchange at least ten minutes prior to 

the release to the public of material information that involves any of the events set forth 

below when the public release of the information is made during Exchange market hours 

(7:00 a.m. to [5:00]8:00 pm. ET). If the public release of the material information is made 

outside of the Exchange market hours, the Exchange Companies must notify the 

Exchange’s Surveillance Department of the material information prior to 6:50 a.m. ET. 

Under unusual circumstances Companies may not be required to make public disclosure 

of material events; for example, where it is possible to maintain confidentiality of those 

events and immediate public disclosure would prejudice the ability of the Company to 

pursue its legitimate corporate objectives. However, the Exchange Companies remain 

obligated to disclose this information to the Exchange upon request pursuant to Rule 

14.6(a). 
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Whenever unusual market activity takes place in an Exchange Company’s 

securities, the Company normally should determine whether there is material information 

or news which should be disclosed. If rumors or unusual market activity indicate that 

information on impending developments has become known to the investing public, or if 

information from a source other than the Company becomes known to the investing 

public, a clear public announcement may be required as to the state of negotiations or 

development of Company plans. Such an announcement may be required, even though 

the Company may not have previously been advised of such information or the matter has 

not yet been presented to the Company’s Board of Directors for consideration. In certain 

circumstances, it may also be appropriate to publicly deny false or inaccurate rumors, 

which are likely to have, or have had, an effect on the trading in its securities or would 

likely have an influence on investment decisions. 

(b)  No change. 

(c)  Trading Halts  

A trading halt benefits current and potential Shareholders by halting all trading in 

any Exchange securities until there has been an opportunity for the information to be 

disseminated to the public. This decreases the possibility of some investors acting on 

information known only to them. A trading halt provides the public with an opportunity 

to evaluate the information and consider it in making investment decisions. It also alerts 

the marketplace to the fact that news has been released. 

The Exchange’s Surveillance Department monitors real time trading in all 

Exchange securities during the trading day for price and volume activity. In the event of 

certain price and volume movements, the Exchange’s Surveillance Department may 

contact a Company and its Market Makers in order to ascertain the cause of the unusual 

market activity. The Exchange’s Surveillance Department treats the information provided 

by the Company and other sources in a highly confidential manner, and uses it to assess 

market activity and assist in maintaining fair and orderly markets. An Exchange listing 

includes an obligation to disclose to the Exchange’s Surveillance Department information 

that the Company is not otherwise disclosing to the investing public or the financial 

community. On, occasion, changes in market activity prior to the Company’s release of 

material information may indicate that the information has become known to the 

investing public. Changes in market activity also may occur when there is a release of 

material information by a source other than the Company, such as when an Exchange 

Company is subject to an unsolicited take-over bid by another company. Depending on 

the nature of the event and the Company’s views regarding the business advisability of 

disclosing the information, the Exchange’s Surveillance Department may work with the 

Company to accomplish a timely release of the information. Furthermore, depending on 

the materiality of the information and the anticipated affect of the information on the 

price of the Company’s securities, the Exchange’s Surveillance Department may advise 

the Company that a temporary trading halt is appropriate to allow for full dissemination 

of the information and to maintain an orderly market. The institution of a temporary 

trading halt pending the release of information is not a reflection on the value of the 

securities halted. Such trading halts are instituted, among other reasons, to insure that 
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material information is fairly and adequately disseminated to the investing public and the 

marketplace, and to provide investors with the opportunity to evaluate the information in 

making investment decisions. A trading halt normally lasts one half hour but may last 

longer if a determination is made that news has not been adequately disseminated or that 

the original or an additional basis under Rule 11.18 exists for continuing the trading halt. 

The Exchange’s Surveillance Department is required to keep non-public 

information, confidential and to use such information only for regulatory purposes. 

Companies are required to notify the Exchange’s Surveillance Department of the 

release of material information included in the following list of events at least ten minutes 

prior to the release of such information to the public when the public release of the 

information is made during Exchange market hours (7:00 a.m. to [5:00]8:00 pm. ET):  

(1) – (8) No change. 

If the public release of the material information is made outside of Exchange 

market hours, Exchange Companies must notify the Exchange’s Surveillance Department 

of the material information prior to 6:50 a.m. ET. It should also be noted that every 

development that might be reported to the Exchange in these areas would not necessarily 

be deemed to warrant a trading halt.  In addition to the list of events set forth above, the 

Exchange encourages Companies to avail themselves of the opportunity for advance 

notification to the Exchange’s Surveillance Department in situations where they believe, 

based upon their knowledge of the significance of the information, that a temporary 

trading halt may be necessary or appropriate. 

.02 Use of Regulation FD Compliant Methods in the Disclosure of Material 

Information  

Regardless of the method of disclosure that a Company chooses to use, Companies are 

required to notify the Exchange’s Surveillance Department of the release of material 

information that involves any of the events set forth above at least ten minutes prior to its 

release to the public when the public release of the information is made during Exchange 

market hours (7:00 a.m. to [5:00]8:00 pm. ET). If the public release of the material 

information is made outside of Exchange market hours, Exchange Companies must notify 

the Exchange’s Surveillance Department of the material information prior to 6:50 a.m. 

ET. When a Company chooses to utilize a Regulation FD compliant method for 

disclosure other than a press release or Form 8-K, the Company will be required to 

provide prior notice to the Exchange’s Surveillance Department of: 1) the press release 

announcing the logistics of the future disclosure event; and 2) a descriptive summary of 

the material information to be announced during the disclosure event if the press release 

does not contain such a summary. 

Depending on the materiality of the information and the anticipated effect of the 

information on the price of the Company’s securities, the Exchange’s Surveillance 

Department may advise the Company that a temporary trading halt is appropriate to allow 

for full dissemination of the information and to maintain an orderly market. The 



SR-CboeBZX-2018-057 

Page 23 of 24 

 

Exchange’s Surveillance Department will assess with Companies using methods of 

disclosure other than a press release or Form 8-K the timing within the disclosure event 

when the Company will cover the material information so that the halt can be 

commenced accordingly. Companies will be responsible for promptly alerting the 

Exchange’s Surveillance Department of any significant changes to the previously 

outlined disclosure timeline. Companies are reminded that the posting of information on 

the company’s website may not by itself be considered a sufficient method of public 

disclosure under Regulation FD and SEC guidance and releases thereunder, and as a 

result, under Exchange rules. 

* * * * * 

Rule 14.11. Other Securities 

* * * * * 

(b) Portfolio Depository Receipts 

* * * * * 

 (7)  Regular market session trading will occur between 9:30 a.m. and either 

4:00 p.m. or 4:15 p.m. for each series of Portfolio Depository Receipts, as specified by 

the Exchange. In addition, the Exchange may designate each series of Portfolio 

Depository Receipts for trading during a pre-market session beginning at 7:00 a.m. and/or 

a post-market session ending at [5:00]8:00 p.m. 

* * * * * 

 (c) Index Fund Shares 

* * * * * 

 (7) Regular market session trading will occur between 9:30 a.m. and either 

4:00 p.m. or 4:15 p.m. for each series of Index Fund Shares, as specified by the 

Exchange. In addition, the Exchange may designate each series of Index Fund Shares for 

trading during a pre-market session beginning at 7:00 a.m. and/or a post-market session 

ending at [5:00]8:00 p.m. 

* * * * * 

 (f) Trust Issued Receipts 

* * * * * 

(2)  Listing Requirements. 
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* * * * * 

(B)  Transactions in Trust Issued Receipts may be effected until [5:00]8:00 

p.m. ET each business day. 

* * * * * 

 (j) Derivative Securities Traded under Unlisted Trading Privileges 

* * * * * 

(2)  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; (b) the Exchange Rules that will apply to the new derivative securities 

product, 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.), Pre-Opening Session (8:00 a.m. – 9:30 a.m. Eastern Time) and 

the After Hours Trading Session (4:00 p.m. – [5:00]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. 

* * * * * 
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