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EXHIBIT 5 

(additions are underlined; deletions are [bracketed]) 

Rules of Texas Stock Exchange LLC 

* * * * * 

CHAPTER 11. TRADING RULES 

* * * * * 

Rule 11.006. Definitions 

* * * * * 

(o) Time-in-Force (“TIF”). 

(1)–(4) No Change. 

(5) Regular Hours Only (“RHO”). An instruction a User may attach to an 
order stating that an order to buy or sell is designated for execution only during 
Regular Trading Hours which includes [the Opening Auction, the Closing Auction 
and IPO/Halt Auctions for TXSE-Listed securities and the Opening Process for 
non-TXSE-Listed securities] the Opening Auction and Closing Auction for 
Auction-Eligible Securities, IPO/Halt Auctions for TXSE-Listed Securities, and the 
Opening Process for non-TXSE-Listed Securities that are not designated by the 
Exchange as Auction-Eligible Securities for the Opening Auction (as such terms 
are defined in TXSE Rules 11.022 and 11.023) and, if not executed, expires at the 
end of Regular Trading Hours. An order with a RHO instruction may be referred to 
as a “RHO order.” Any order with a TIF instruction of RHO entered into the System 
after the closing of Regular Trading Hours will be rejected. Any portion of a market 
RHO order will be cancelled immediately following any auction in which it is not 
executed. 

(6) No Change. 

* * * * * 

 

Rule 11.022. Auctions 

(a) Definitions 

(1)–(8) No Change. 
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(9) The term “Final Last Sale Eligible Trade” shall mean the last Round 

Lot trade occurring during Regular Trading Hours on the Exchange if the trade 
was executed within the last one second prior to either the Closing Auction or, for 
Halt Auctions, trading in the security being halted. Where the trade was not 
executed within the last one second, the last Round Lot trade reported to the 
consolidated tape received by the Exchange during Regular Trading Hours and, 
where applicable, prior to trading in the security being halted will be used. If there 
is no qualifying trade for the current day, [the TXSE Official Closing Price from 
the previous trading day will be used] the prior trading day’s TXSE Official 
Closing Price will be used for a TXSE-Listed Security and the official closing 
price disseminated by the primary listing market for the prior trading day will be 
used for a UTP Security. 

(10)–(27) No Change. 

(28)  The term “Auction-Eligible Security” means, for the Opening 
Auction and Closing Auction, all TXSE-Listed Securities and UTP Securities 
designated by the Exchange for the applicable auction. 

(b) Opening Auction 

(1)  No Change. 

(2)  Opening Auction Process. The Exchange will conduct an Opening 
Auction for all [TXSE-Listed Securities] Auction-Eligible Securities. 

(A)–(C) No Change. 

(3)  No Change. 

(c) Closing Auction 

(1)  No Change. 

(2)  Closing Auction Process. The Exchange will conduct a Closing 
Auction for all [TXSE-Listed Securities] Auction-Eligible Securities. 

(A)  No Change. 

(B) Determination of TXSE Official Closing Price. The Closing 
Auction price will be established by determining the price level within the 
Collar Price Range that maximizes the number of shares executed between 
the Continuous Book and Auction Book in the Closing Auction. In the 
event of a volume based tie at multiple price levels, the Closing Auction 
price will be the price which results in the minimum total imbalance. In 
the event of a volume based tie and a tie in minimum total imbalance at 
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multiple price levels, the Closing Auction price will be the entered price at 
which shares will remain unexecuted in the Closing Auction. In the event 
of a volume based tie, a tie in minimum total imbalance, and a tie in 
entered price at which shares remain unexecuted at multiple price levels, 
the Closing Auction price will be the price closest to the Volume Based 
Tie Breaker. For [a TXSE-Listed Security] an Auction-Eligible Security 
that is a corporate security, the Closing Auction price will be the TXSE 
Official Closing Price. In the event that there is no Closing Auction for [a 
TXSE-Listed Security] an Auction-Eligible Security that is a corporate 
security, the TXSE Official Closing Price will be the price of the Final 
Last Sale Eligible Trade. The TXSE Official Closing Price for all other 
[TXSE-Listed Securities] Auction-Eligible Securities will be determined 
as follows: 

(i)–(iii) No Change. 

(C)  No Change. 

(3)  No Change. 

(d)  No Change. 

(e) Volatility Closing Auction. Where a [security]TXSE-Listed Security is 
halted between 3:50 p.m. and 4:00 p.m. pursuant to TXSE Rule 11.021 or the Quote-
Only Period of a Halt Auction for a [security]TXSE-Listed Security halted before 3:50 
p.m. pursuant to TXSE Rule 11.021 would otherwise be extended by the Exchange after 
3:50 p.m., no Closing Auction or Halt Auction for the security will occur. Instead, the 
Exchange will conduct a Volatility Closing Auction at 4:00 p.m. as described below. 

* * * * * 

Rule 11.023. Opening Process for [Non-TXSE-Listed Securities] Non-Auction-Eligible 
Securities 

(a) Order Entry and Cancellation before the Opening Process. This Rule applies to 
a non-TXSE-Listed Security that has not been designated by the Exchange as an Auction-
Eligible Security for the Opening Auction pursuant to Rule 11.022(a)(28). Prior to the 
beginning of Regular Trading Hours, Users who wish to participate in the Opening Process 
may enter orders to buy or sell that are designated as RHO orders. Orders cancelled before 
the Opening Process will not participate in the Opening Process. Any order that is not 
designated as RHO will not be eligible for participation in the Opening Process. 

(1)–(3) No Change. 

(b)–(e) No Change. 
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* * * * * 

 


