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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

* * * * * 

Rules of Cboe BZX Exchange, Inc. 

* * * * * 

Rule 11.28.  Cboe Market Close, a Closing Match Process for Non-BZX-Listed Securities  
 
The System will seek to match all buy and sell MOC orders designated for participation in Cboe 
Market Close at the official closing price for such security published by the primary listing  
market, as described below. 
 

(a)        Order Entry.  Beginning at 6:00 a.m. Eastern Time (“ET”), Members may enter,  
cancel or replace MOC orders designated for participation in up to five Cboe Market Close (“CMC”) 
matching sessions: 3:15 p.m. ET; 3:30 p.m. ET; 3:49 p.m. ET; 3:54 p.m. ET; and 3:58 p.m. ET (each 
a “MOC Cut-Off Time”, and collectively “MOC Cut-Off Times”).  Members may specify on their 
MOC order instructions which MOC Cut-Off Time(s) they wish to participate in.  For MOC orders 
that specify they are willing to participate in multiple MOC Cut-Off Times, any unfilled quantity from 
an earlier session will carry forward to the next MOC Cut-Off Time(s).  Any unfilled quantity 
remaining after a Member’s latest specified MOC Cut-Off Time will be cancelled back to the 
Member. [beginning at 6:00 a.m. Eastern Time up to 3:49 p.m. Eastern Time (“MOC Cut-Off 
Time”).]  MOC orders designated for participation in [Cboe Market Close] CMC cannot be entered, 
cancelled or replaced after each [the] MOC Cut-Off Time.   
 

(b)        Closing Match Process. At [the] each MOC Cut-Off Time, the System will  
match for execution all buy and sell MOC orders entered into the System based on time priority. 
For orders that specify they are willing to match during multiple CMC sessions, any unfilled 
quantity from an earlier session will carry forward to the next session(s).  Any remaining balance 
of unmatched shares after a Member’s specified final matching session will be cancelled back to 
the Member[(s)] at their last designated MOC Cut-Off Time. All matched buy and sell MOC orders 
will remain in the System until the publication of the official closing price by the primary listing 
market. Upon publication of the official closing price by the primary listing market, the System 
will execute all previously matched buy and sell MOC orders at the official closing price published 
by the primary listing market. 
 

(c)        Publication of Closing Match Process Information.  At [the]each MOC Cut-Off 
Time, the System will disseminate via the Cboe Auction Feed, as described in Rule 11.22(i), the total 
size of all buy and sell orders matched via [Cboe Market Close] CMC. 
 
Interpretations and Policies 
 
.01 (No change.)  
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.02 The Exchange will cancel all MOC orders designated to participate in CMC [Cboe Market 
Close] if the Exchange becomes impaired prior to [the] any of the MOC Cut-Off Times, and is 
unable to recover before [the] an MOC Cut-Off Time(s), or becomes impaired after [the] an MOC 
Cut-Off Time but before completing the closing match process in a security. If the Exchange is 
able to recover prior to [the] an MOC Cut-Off Time, the Exchange will instead: cancel only those 
MOC orders designated to be cancelled by the member, if the impairment is resolved in less than 
five minutes; or cancel all MOC orders, if the impairment is not resolved in less than five minutes. 
If the Exchange becomes impaired after completing the closing match process in a security, it 
would retain all matched MOC orders and execute those orders at the official closing price once 
the impairment is resolved. 
 

* * * * * 

 


