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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

Rules of Nasdaq BX
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Options Rules
Chapter I General Provisions

Sec. 1 Definitions

(a) With respect to these BX Options Rules, the following terms shall have the meanings
specified in this Section 1. A term defined elsewhere in the Rules of the Exchange shall
have the same meaning with respect to this Chapter I, unless otherwise defined below.

(1) — (72) No change.

(73) The term ‘“‘class” means, when applied to options, all option contracts of the same
type and style covering the same underlying interest; provided, however, that OTC
options and listed options that would otherwise constitute a single class of options shall
constitute separate classes. When applied to futures, the term “class” means all futures
covering the same underlying interest.

(74) The term “‘series,” when used in respect of options, means all option contracts of the
same class and having otherwise identical terms including exercise price (or, in the case
of delayed start option contracts that do not yet have a set exercise price, the same
exercise price setting formula and exercise price setting date), expiration date, unit of
trading and, in the case of futures options or commodity options, series marker if any;
and when used in respect of futures, means all futures of the same class having identical
terms, including the same maturity date and series marker, if any.

(75) The term "underlying security" when used in respect of any contract other than a
cash-settled contract means the security or other asset which the Corporation is obligated
to sell or purchase upon exercise or maturity of the contract. When used in respect of a
cash-settled contract, the term means the index or other underlying interest on which the
exercise settlement amount or final settlement price is based.
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[Chapter IV Securities Traded on BX Options

Sec. 1 Designation of Securities

Securities traded on BX Options are options contracts, each of which is designated by
reference to the issuer of the underlying security, expiration month, exercise price and
type (put or call).
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Sec. 2 Rights and Obligations of Holders and Writers
The rights and obligations of holders and writers are set forth in the Rules of the Clearing
Corporation.

Sec. 3 Criteria for Underlying Securities
(a) Underlying securities with respect to which put or call options contracts are approved
for listing and trading on BX Options must meet the following criteria:

i. The security must be registered with the SEC and be an "NMS stock" as defined in
Rule 600 of Regulation NMS under the Exchange Act; and

ii. the security shall be characterized by a substantial number of outstanding shares that
are widely held and actively traded.

(b) In addition, BX Regulation shall from time to time establish standards to be
considered in evaluating potential underlying securities for BX Options transactions.
There are many relevant factors which must be considered in arriving at such a
determination, and the fact that a particular security may meet the standards established
by BX Regulation does not necessarily mean that it will be selected as an underlying
security. BX Regulation may give consideration to maintaining diversity among various
industries and issuers in selecting underlying securities. Notwithstanding the foregoing,
an underlying security will not be selected unless:

i. There are a minimum of seven (7) million shares of the underlying security which are
owned by persons other than those required to report their stock holdings under Section
16(a) of the Exchange Act.

ii. There are a minimum of 2,000 holders of the underlying security.

iii. The issuer is in compliance with any applicable requirements of the Exchange Act or
Rules thereunder.

iv. Trading volume (in all markets in which the underlying security is traded) has been at
least 2,400,000 shares in the preceding twelve (12) months.

v. Either:

1) If the underlying security is a "covered security" as defined under Section 18(b)(1)(A)
of the Securities Act of 1933, the market price per share of the underlying security has
been at least $3.00 for the previous three consecutive business days preceding the date on
which the Exchange submits a certificate to the Clearing Corporation for listing and
trading, as measured by the closing price reported in the primary market in which the
underlying security is traded; or

2) If the underlying security is not a "covered security," the market price per share of the
underlying security has been at least $7.50 for the majority of business days during the
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three (3) calendar months preceding the date of selection, as measured by the lowest
closing price reported in any market in which the underlying security traded on each of
the subject days.

(¢) Securities of Restructured Companies

i. Definitions. The following definitions shall apply to the provisions of this paragraph
(c):

1) "Restructuring Transaction" refers to a spin-off, reorganization, recapitalization,
restructuring or similar corporate transaction.

2) "Restructure Security" refers to an equity security that a company issues, or anticipates
issuing, as the result of a Restructuring Transaction of the company.

3) "Original Equity Security" refers to a company's equity security that is issued and
outstanding prior to the effective date of a Restructuring Transaction of the company.

4) "Relevant Percentage" refers to either: (i) twenty-five percent (25%), when the
applicable measure determined with respect to the Original Equity Security or the
business it represents includes the business represented by the Restructure Security; or
(11) thirty-three and one-third percent (33-1/3%), when the applicable measure determined
with respect to the Original Equity Security or the business it represents excludes the
business represented by the Restructure Security.

ii. "Share" and "Number of Shareholder" Standards. In determining whether a
Restructure Security satisfies the share standard set forth in this Section 3(b)(i) (the
"Share Standard") or the number of holders standard set forth in this Section 3(b)(ii) (the
"Number of Shareholders Standard"), BX Regulation may rely upon the facts and
circumstances that it expects to exist on the option's intended listing date, rather than on
the date on which BX Regulation selects for options trading the underlying Restructure
Security.

1) BX Regulation may assume that: (i) both the "Share" and "Number of Shareholders"
Standards are satisfied if, on the option's intended listing date, BX Regulation expects no
fewer than forty (40) million shares of the Restructure Security to be issued and
outstanding; and (ii) either such Standard is satisfied if, on the option's intended listing
day, BX Regulation expects the Restructure Security to be listed on an exchange or
automatic quotation system that has, and is subject to, an initial listing requirement that is
no less stringent than the Standard in question.

2) BX Regulation may not rely on any such assumption, however, if a reasonable BX
Regulation investigation or that of another exchange demonstrates that either the Share
Standard or Number of Shareholders Standard will not in fact be satisfied on an option's
intended listing date.
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3) In addition, in the case of a Restructuring Transaction in which the shares of a
Restructure Security are issued or distributed to the holders of shares of an Original
Equity Security, BX Regulation may determine that either the Share Standard or the
Number of Shareholders Standard is satisfied based upon BX Regulation's knowledge of
the outstanding shares or number of shareholders of the Original Equity Security.

iii. "Trading Volume" Standard. In determining whether a Restructure Security that is
issued or distributed to the holders of shares of an Original Equity Security (but not a
Restructure Security that is issued pursuant to a public offering or rights distribution)
satisfies the trading volume standard set forth in Section 3(b)(iv) (the "Trading Volume
Standard"), BX Regulation may consider the trading volume history of the Original
Equity Security prior to the "ex-date" of the Restructuring Transaction if the Restructure
Security satisfies the "Substantiality Test" set forth in subparagraph (v) below.

iv. "Market Price" Standard. In determining whether a Restructure Security satisfies the
market price history standard set forth in Section 3(b)(v) (the "Market Price Standard"),
BX Regulation may consider the market price history of the Original Equity Security
prior to the "ex-date" of the Restructuring Transaction if:

1) the Restructure Security satisfies the "Substantiality Test" set forth in subparagraph (v)
below; and

2) in the case of the application of the Market Price Standard to a Restructure Security
that is distributed pursuant to a public offering or a rights distribution: (i) the Restructure
Security trades "regular way" on an exchange or automatic quotation system for at least
the five trading days immediately preceding the date of selection; and (ii) at the close of
trading on each trading day on which the Restructure Security trades "regular way" prior
to the date of selection, and the opening of trading on the date of selection, the market
price of the Restructure Security was at least $7.50, or, if the Restructure Security is a
"covered security," as defined in Section 3(b)(v)(1), the market price of the Restructure
Security was at least $3.00.

v. The "Substantiality Test." A Restructure Security satisfies the "Substantiality Test" if:
1) the Restructure Security has an aggregate market value of at least $500 million; or
2) at least one of the following conditions is met:

(a) the aggregate market value of the Restructure Security equals or exceeds the Relevant
Percentage of the aggregate market value of the Original Equity Security;

(b) the aggregate book value of the assets attributed to the business represented by the
Restructure Security equals or exceeds both $50 million and the Relevant Percentage of
the aggregate book value of the assets attributed to the business represented by the
Original Equity Security; or
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(c) the revenues attributed to the business represented by the Restructure Security equals
or exceeds both $50 million and the Relevant Percentage of the revenues attributed to the
business represented by the Original Equity Security.

vi. A Restructure Security's aggregate market value may be determined from "when
issued" prices, if available.

vii. In calculating comparative aggregate market values for the purpose of assessing
whether a Restructure Security qualifies to underlie an option, BX Regulation shall use
the Restructure Security's closing price on its primary market on the last business day
prior to the selection date or the Restructure Security's opening price on its primary
market on the selection date and shall use the corresponding closing or opening price of
the related Original Equity Security.

viii. In calculating comparative asset values and revenues, BX Regulation shall use
either: (a) the issuer's latest annual financial statements or (b) the issuer's most recently
available interim financial statements (so long as such interim financial statements cover
a period of not less than three months), whichever are more recent. Those financial
statements may be audited or unaudited and may be pro forma.

ix. Except in the case of a Restructure Security that is distributed pursuant to a public
offering or rights distribution, BX Regulation may not rely upon the trading volume or
market price history of an Original Equity Security as Paragraph (c) of this Section 3
permits for any trading day unless it relies upon both of those measures for that trading
day.

x. Once BX Regulation commences to rely upon a Restructure Security's trading volume
and market price history for any trading day, BX Regulation may not rely upon the
trading volume and market price history of the security's related Original Equity Security
for any trading day thereafter.

xi. "When Issued" Trading Prohibited. BX Regulation shall not list for trading options
contracts that overlie a Restructure Security that is not yet issued and outstanding,
regardless of whether the Restructure Security is trading on a "when issued" basis or on
another basis that is contingent upon the issuance or distribution of shares.

(d) In considering underlying securities, BX Regulation shall ordinarily rely upon
information made publicly available by the issuer and/or the markets in which the
security is traded.

(e) The word "security" shall be broadly interpreted to mean any equity security, as
defined in Rule 3al1-1 under the Exchange Act, which is appropriate for options trading,
and the word "shares" shall mean the unit of trading of such security.
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(f) Securities deemed appropriate for options trading shall include nonconvertible
preferred stock issues and American Depositary Receipts ("ADRs") if they meet the
criteria and standards set forth in this Section 3 and if, in the case of ADRs:

i. BX Regulation has in place an effective surveillance sharing agreement with the
primary exchange in the home country where the security underlying the ADR is traded;
or

ii. the combined trading volume of the ADR and other related ADRs and securities (as
defined below) occurring in the U.S. ADR market or in markets with which the Exchange
has in place an effective surveillance sharing agreement represents (on a share equivalent
basis) at least fifty percent (50%) of the combined worldwide trading volume in the
ADR, the security underlying the ADR, other classes of common stock related to the
underlying security, and ADRs overlying such other stock (together "other related ADRs
and securities") over the three month period preceding the date of selection of the ADR
for options trading; or

iii.

1) the combined trading volume of the ADR and other related ADRs and securities
occurring in the U.S. ADR market and in markets where BX Regulation has in place an
effective surveillance sharing agreement, represents (on a share equivalent basis) at least
twenty percent (20%) of the combined worldwide trading volume in the ADR and in
other related ADRs and securities over the three month period preceding the date of
selection of the ADR for options trading,

2) the average daily trading volume for the security in the U.S. markets over the three (3)
months preceding the selection of the ADR for options trading is 100,000 or more shares,
and

3) the trading volume is at least 60,000 shares per day in U.S. markets on a majority of
the trading days for the three (3) months preceding the date of selection of the ADR for
options trading ("Daily Trading Volume Standard"); or

iv. the SEC otherwise authorizes the listing.

(g) Securities deemed appropriate for options trading shall include shares issued by
registered closed-end management investment companies that invest in the securities of
issuers based in one or more foreign countries ("International Funds") if they meet the
criteria and standards set forth in this Section 3 and either:

i. BX Regulation has a market information sharing agreement with the primary home
exchange for each of the securities held by the fund, or
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ii. the International Fund is classified as a diversified fund as that term is defined by
Section 5(b) of the Investment Company Act of 1940, as amended, and the securities held
by the fund are issued by issuers based in five (5) or more countries.

(h) A "market information sharing agreement" for purposes of this Section is an
agreement that would permit BX Regulation to obtain trading information relating to the
securities held by the fund including the identity of the Participant of the foreign
exchange executing a trade. International Fund shares not meeting the criteria of
paragraph (i) shall be deemed appropriate for options trading if the SEC specifically
authorizes the listing thereof.

(i) Securities deemed appropriate for options trading shall include shares or other
securities ("Fund Shares"), including but not limited to Partnership Units as defined in
this Section 3, that are principally traded on a national securities exchange and are
defined as an "NMS stock" under Rule 600 of Regulation NMS, and that (1) represent
interests in registered investment companies (or series thereof) organized as open-end
management investment companies, unit investment trusts or similar entities, and that
hold portfolios of securities comprising or otherwise based on or representing
investments in indexes or portfolios of securities (or that hold securities in one or more
other registered investment companies that themselves hold such portfolios of securities)
("Funds") and/or financial instruments including, but not limited to, stock index futures
contracts, options on futures, options on securities and indexes, equity caps, collars and
floors, swap agreements, forward contracts, repurchase agreements and reverse
repurchase agreements (the "Financial Instruments"), and money market instruments,
including, but not limited to, U.S. government securities and repurchase agreements (the
"Money Market Instruments") constituting or otherwise based on or representing an
investment in an index or portfolio of securities and/or Financial Instruments and Money
Market Instruments, or (ii) represent commodity pool interests principally engaged,
directly or indirectly, in holding and/or managing portfolios or baskets of securities,
commodity futures contracts, options on commodity futures contracts, swaps, forward
contracts and/or options on physical commodities and /or non-U.S. currency
("Commodity Pool ETFs") or (iii) represent interests in a trust or similar entity that holds
a specified non- U.S. currency or currencies deposited with the trust or similar entity
when aggregated in some specified minimum number may be surrendered to the trust by
the beneficial owner to receive the specified non-U.S. currency or currencies and pays the
beneficial owner interest and other distributions on the deposited non-U.S. currency or
currencies, if any, declared and paid by the trust ("Currency Trust Shares"), or (iv)
represent interests in the SPDR Gold Trust or are issued by the iShares COMEX Gold
Trust or iShares Silver Trust or, ETFS Gold Trust ("SGOL"); provided that all of the
following conditions are met:

i. The Fund Shares are listed pursuant to generic listing standards for series of portfolio
depositary receipts and index fund shares based on international or global indexes, in
which case a comprehensive surveillance agreement is not required; or
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(1) any non-U.S. component stocks of the index or portfolio on which the Fund Shares
are based that are not subject to comprehensive surveillance agreements do not in
the aggregate represent more than 50% of the weight of the index or portfolio;

(2) Stocks for which the primary market is in any one country that is not subject to a
comprehensive surveillance agreement do not represent 20% or more of the weight
of the index; and

(3) stocks for which the primary market is in any two countries that are not subject to
comprehensive surveillance agreements do not represent 33% or more of the weight
of the index.

ii. the Fund Shares either (1) meet the criteria and standards set forth in paragraphs (a)
and (b) of this Section 3 above; or (2) the Fund Shares are available for creation or
redemption each business day in cash or in kind from the investment company,
commodity pool or other entity at a price related to net asset value, and the investment
company, commodity pool or other entity is obligated to provide that Fund Shares may
be created even if some or all of the securities and/or cash required to be deposited have
not been received by the Fund, the unit investment trust or the management investment
company, provided the authorized creation participant has undertaken to deliver the
securities and/or cash as soon as possible and such undertaking is secured by the delivery
and maintenance of collateral consisting of cash or cash equivalents satisfactory to the
Fund, all as described in the Fund's or unit trust's prospectus.

iii. For Commodity Pool ETFs that engage in holding and/or managing portfolios or
baskets commodity futures contracts, options on commodity futures contracts, swaps,
forward contracts, options on physical commodities, options on non-U.S. currency and/or
securities, the Exchange has entered into a comprehensive surveillance sharing agreement
with the marketplace or marketplaces with last sale reporting that represent(s) the highest
volume in such commodity futures contracts and/or options on commodity futures
contracts on the specified commodities or non-U.S. currency, which are utilized by the
national securities exchange where the underlying Commodity Pool ETFs are listed and
traded.

iv. For Currency Trust Shares, the Exchange has entered into a comprehensive
surveillance sharing agreement with the marketplace or marketplaces with last sale
reporting that represent(s) the highest volume in derivatives (options or futures) on the
specified non-U.S. currency, which are utilized by the national securities exchange where
the underlying Currency Trust Shares are listed and traded.

(j) Securities deemed appropriate for options trading shall include shares or other
securities ("Trust Issued Receipts") that are principally traded on a national securities
exchange or through the facilities of a national securities association and reported as a
national market security, and that represent ownership of the specific deposited securities
held by a trust, provided:
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i. the Trust Issued Receipts (1) meet the criteria and standards for underlying securities
set forth in paragraph (b) to this Rule; or (2) must be available for issuance or
cancellation each business day from the Trust in exchange for the underlying deposited
securities; and

ii. not more than 20% of the weight of the Trust Issued Receipt is represented by ADRs
on securities for which the primary market is not subject to a comprehensive surveillance
agreement.

(k) Notwithstanding the requirements set forth in Paragraphs (b)(i), (b)(ii), (b)(iv), and
(b)(v) above, options may be listed for trading on BX Options if:

(i) the underlying security meets the guidelines for continued listing in Chapter IV,
Section 4; and

(ii) options on such underlying security are listed and traded on at least one other national
securities exchange.

BX shall employ the same procedures to qualify underlying securities pursuant to this
subsection (k) as it employs in qualifying underlying securities pursuant to other
subsections of this Section 3.

(1) Index-Linked Securities

i. Securities deemed appropriate for options trading shall include shares or other
securities ("Equity Index-Linked Securities," "Commodity-Linked Securities,"
"Currency-Linked Securities," "Fixed Income Index-Linked Securities," "Futures-Linked
Securities," and "Multifactor Index-Linked Securities," collectively known as "Index-
Linked Securities") that are principally traded on a national securities exchange and an
"NMS Stock" (as defined in Rule 600 of Regulation NMS under the Securities Exchange
Act of 1934), and represent ownership of a security that provides for the payment at
maturity, as described below:

(1) Equity Index-Linked Securities are securities that provide for the payment at maturity
of a cash amount based on the performance or the leveraged (multiple or inverse)
performance of an underlying index or indexes of equity securities ("Equity Reference
Asset");

(2) Commodity-Linked Securities are securities that provide for the payment at maturity
of a cash amount based on the performance or the leveraged (multiple or inverse)
performance of one or more physical commodities or commodity futures, options on
commodities, or other commodity derivatives or Commodity-Based Trust Shares or a
basket or index of any of the foregoing ("Commodity Reference Asset");

(3) Currency-Linked Securities are securities that provide for the payment at maturity of
a cash amount based on the performance or the leveraged (multiple or inverse)
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performance of one or more currencies, or options on currencies or currency futures or
other currency derivatives or Currency Trust Shares (as defined in this Section 3(i)), or a
basket or index of any of the foregoing ("Currency Reference Asset");

(4) Fixed Income Index-Linked Securities are securities that provide for the payment at
maturity of a cash amount based on the performance or the leveraged (multiple or
inverse) performance of one or more notes, bonds, debentures or evidence of
indebtedness that include, but are not limited to, U.S. Department of Treasury securities
("Treasury Securities"), government-sponsored entity securities ("GSE Securities"),
municipal securities, trust preferred securities, supranational debt and debt of a foreign
country or a subdivision thereof or a basket or index of any of the foregoing ("Fixed
Income Reference Asset");

(5) Futures-Linked Securities are securities that provide for the payment at maturity of a
cash amount based on the performance or the leveraged (multiple or inverse)
performance of an index or indexes of futures contracts or options or derivatives on
futures contracts ("Futures Reference Asset"); and

(6) Multifactor Index-Linked Securities are securities that provide for the payment at
maturity of a cash amount based on the performance or the leveraged (multiple or
inverse) performance of any combination of two or more Equity Reference Assets,
Commodity Reference Assets, Currency Reference Assets, Fixed Income Reference
Assets, or Futures Reference Assets ("Multifactor Reference Asset");

ii. For purposes of paragraph (1) of this Section 3, Equity Reference Assets, Commodity
Reference Asset, Currency Reference Assets, Fixed Income Reference Assets, Futures
Reference Assets together with Multifactor Reference Assets, collectively will be
referred to as "Reference Assets."

il

(1) The Index-Linked Securities must meet the criteria and guidelines for underlying
securities set forth in subsection (b) of this Section 3; or

(2) the Index-Linked Securities must be redeemable at the option of the holder at least on
a weekly basis through the issuer at a price related to the applicable underlying Reference
Asset. In addition, the issuing company is obligated to issue or repurchase the securities
in aggregation units for cash, or cash equivalents, satisfactory to the issuer of Index-
Linked Securities which underlie the option as described in the Index-Linked Securities
prospectus.

iv. BX Regulation will implement surveillance procedures for options on Index-Linked
Securities, including adequate comprehensive surveillance sharing agreements with
markets trading in non-U.S. components, as applicable.
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(m) "Partnership Unit" means a security (a) that is issued by a partnership that invests in
any combination of futures contracts, options on futures contracts, forward contracts,
commodities (as defined in Section 1(a)(4) of the Commodity Exchange Act) and/or
securities; and (b) that is issued and redeemed daily in specified aggregate amounts at net
asset value

(n) U.S. Dollar-Settled Foreign Currency Options. The British pound, the Swiss franc,
the Canadian dollar, the Australian dollar, the Japanese yen, the U.S. dollar, the Mexican
peso, the Euro, the Brazilian real, the Chinese yuan, the Danish krone, the New Zealand
dollar, the Norwegian krone, the Russian ruble, the South African rand, the South Korean
won, and the Swedish krona may be approved as underlying foreign currencies for
options transactions by the Exchange, subject to any approval criteria the Exchange may
deem necessary or appropriate in the interests of maintaining a fair and orderly market or
for the protection of investors. In the event that any of the sovereign governments or the
European Economic Community's European Monetary System issuing any of the above-
mentioned currencies should issue a new currency intended to replace one of the above-
mentioned currencies as the standard unit of the official medium of exchange of such
government, such new currency also may be approved as an underlying foreign currency
for options transactions by the Exchange, subject to any approval criteria the Exchange
may deem necessary or appropriate in the interests of maintaining a fair and orderly
market or for the protection of investors. Options trading in such new currency may occur
simultaneously with options trading in any of the above-mentioned currencies; provided,
however, that the Exchange shall withdraw its approval of options transactions in the
currency which is intended to be replaced by such new currency as expeditiously as it
deems consistent with the maintenance of a fair and orderly market or the protection of
investors. The Exchange may determine to withdraw approval of an underlying foreign
currency whenever it deems such withdrawal advisable in the public interest or for the
protection of investors. In the event that the Exchange effects such a withdrawal, the
Exchange shall not open for trading any additional series of options of the class covering
that underlying foreign currency.

Sec. 4 Withdrawal of Approval of Underlying Securities

(a) If put or call options contracts with respect to an underlying security are approved for
listing and trading on BX Options, such approval shall continue in effect until such
approval is affirmatively withdrawn by BX Regulation. Whenever BX Regulation
determines that an underlying security previously approved for BX Options Transactions
does not meet the then current requirements for continuance of such approval or for any
other reason should no longer be approved, BX will not open for trading any additional
series of options of the class covering that underlying security and shall prohibit any
opening purchase transactions in series of options of that class previously opened to the
extent it deems such action necessary or appropriate; provided, however, that where
exceptional circumstances have caused an underlying security not to comply with BX's
current approval maintenance requirements, regarding number of publicly held shares of
publicly held principal amount, number of shareholders, trading volume or market price
BX may, in the interest of maintaining a fair and orderly market or for the protection of
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investors, determine to continue to open additional series of option contracts of the class
covering that underlying security.

(b) An underlying security will not be deemed to meet BX Regulation's requirements for
continued approval whenever any of the following occur:

i. There are fewer than 6,300,000 shares of the underlying security held by persons other
than those who are required to report their security holdings under Section 16(a) of the
Exchange Act.

ii. There are fewer than 1,600 holders of the underlying security.

iii. The trading volume (in all markets in which the underlying security is traded) has
been less than 1,800,000 shares in the preceding twelve (12) months.

iv. Reserved.

v. The underlying security ceases to be an "NMS stock" as defined in Rule 600 of
Regulation NMS under the Exchange Act.

vi. If an underlying security is approved for options listing and trading under the
provisions of Section 3 of this Chapter IV (Criteria for Underlying Securities), the trading
volume of the Original Security (as therein defined) prior to but not after the
commencement of trading in the Restructure Security (as therein defined), including
"when-issued" trading, may be taken into account in determining whether the trading
volume requirement of (iii) of this paragraph (b) is satisfied.

(c) Reserved.

(d) In considering whether any of the events specified in paragraph (b) of this Section 4
have occurred with respect to an underlying security, BX Regulation shall ordinarily rely
on information made publicly available by the issuer and/or the markets in which such
security is traded.

(e) If prior to the delisting of a class of options contracts covering an underlying security
that has been found not to meet BX Regulation's requirements for continued approval,
BX Regulation determines that the underlying security again meets BX Regulation's
requirements, BX may open for trading additional series of options of that class and may
lift any restriction on opening purchase transactions imposed by this Section 4.

(f) Whenever BX Regulation announces that approval of an underlying security has been
withdrawn for any reason or that BX Regulation has been informed that the issuer of an
underlying security has ceased to be in compliance with SEC reporting requirements,
each Participant shall, prior to effecting any transaction in options contracts with respect
to such underlying security for a Customer, inform such Customer of such fact and of the
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fact that BX Regulation may prohibit further transactions in such options contracts to the
extent it shall deem such action necessary and appropriate.

(g) If an ADR was initially deemed appropriate for options trading on the grounds that
fifty percent (50%) or more of the worldwide trading volume (on a share-equivalent
basis) in the ADR and other related ADRs and securities takes place in U.S. markets or in
markets with which BX Regulation has in place an effective surveillance sharing
agreement, or if an ADR was initially deemed appropriate for options trading based on
the daily trading volume standard in Section 3 of this Chapter IV (Criteria for Underlying
Securities), BX may not open for trading additional series of options on the ADR unless:

i. The percentage of worldwide trading volume in the ADR and other related securities
that takes place in the U.S. and in markets with which BX Regulation has in place
effective surveillance sharing agreements for any consecutive three (3) month period is
either: (1) at least thirty percent (30%) without regard to the average daily trading volume
in the ADR, or (2) at least fifteen percent (15%) when the average U.S. daily trading
volume in the ADR for the previous three (3) months is at least 70,000 shares; or

ii. BX Regulation then has in place an effective surveillance sharing agreement with the
primary exchange in the home country where the security underlying the ADR is traded;
or

iii. the SEC has otherwise authorized the listing thereof.

(h) Fund Shares approved for options trading pursuant to Section 3 of this Chapter IV
will not be deemed to meet the requirements for continued approval, and BX shall not
open for trading any additional series of option contracts of the class covering such Fund
Shares if the security is delisted from trading as provided in subparagraph (b)(v) of this
Section. In addition, BX Regulation shall consider the suspension of opening transactions
in any series of options of the class covering Fund Shares in any of the following
circumstances:

i. In the case of options covering Fund Shares approved pursuant to Section 3(i)(iv)(1), in
accordance with the terms of subparagraphs (b)(i), (i1) and (ii1) of this Section 4;

ii. In the case of options covering Fund Shares approved pursuant to Section 3(i)(iv)(2) of
this Chapter IV, following the initial twelve-month period beginning upon the
commencement of trading in the Fund Shares on a national securities exchange and are
defined as NMS stock under Rule 600 of Regulation NMS, there were fewer than 50
record and/or beneficial holders of such Fund Shares for 30 consecutive days;

iii. the value of the index, non-U.S. currency, portfolio of commodities including
commodity futures contracts, options on commodity futures contracts, swaps, forward
contracts and/or options on physical commodities and/or Financial Instruments or Money
Market Instruments, or portfolio of securities on which the Fund Shares are based is no
longer calculated or available; or
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iv. such other event occurs or condition exists that in the opinion of BX Regulation
makes further dealing in such options on BX Options inadvisable.

(i) Securities initially approved for options trading pursuant to paragraph (j) of Section 3
of this Chapter IV (such securities are defined and referred to in that paragraph as "Trust
Issued Receipts") shall not be deemed to meet BX Regulation's requirements for
continued approval, and BX shall not open for trading any additional series of option
contracts of the class covering such Trust Issued Receipts, whenever the Trust Issued
Receipts are delisted and trading in the Receipts is suspended on a national securities
exchange, or the Trust Issued Receipts are no longer traded as national market securities
through the facilities of a national securities association. In addition, BX Regulation shall
consider the suspension of opening transactions in any series of options of the class
covering Trust Issued Receipts in any of the following circumstances:

i. in accordance with the terms of paragraph (b) of this Section 4 in the case of options
covering Trust Issued Receipts when such options were approved pursuant to
subparagraph (j)(1)(1) under Section 3 of this Chapter IV;

ii. upon annual review, the Trust has more than 60 days remaining until termination and
there are fewer than 50 record and/or beneficial holders of Trust Issued Receipts for 30
consecutive days;

iii. the Trust has fewer than 50,000 receipts issued and outstanding;
iv. the market value of all receipts issued and outstanding is less than $1,000,000; or

v. such other event shall occur or condition exist that in the opinion of BX Regulation
makes further dealing in such options on BX Options inadvisable.

(j) For Trust Issued Receipts approved for options trading pursuant to paragraph (j) of
Section 3 of this Chapter IV that are also Holding Company Depositary Receipts
("HOLDRs"), BX will not open additional series of options overlying HOLDRs (without
prior Commission approval) if: (1) the proportion of securities underlying standardized
equity options to all securities held in a HOLDRsS trust is less than 80% (as measured by
their relative weightings in the HOLDRs trust); or (2) less than 80% of the total number
of securities held in a HOLDRs trust underlie standardized equity options.

(k) Index Linked Securities

Absent exceptional circumstances, Index-Linked Securities ("Securities") initially
approved for options trading pursuant to paragraph (1) of Chapter IV, Section 3 shall not
be deemed to meet BX's requirements for continued approval, and BX shall not open for
trading any additional series or option contracts of the class covering such Securities
whenever the underlying Securities are delisted and trading in the Securities is suspended
on a national securities exchange, or the Securities are no longer an "NMS Stock" (as
defined in Rule 600 of Regulation NMS under the Securities Exchange Act of 1934). In
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addition, BX shall consider the suspension of opening transactions in any series of
options of the class covering Index-Linked Securities in any of the following
circumstances:

i. The underlying Index-Linked Security fails to comply with the terms of paragraph (1)
of Chapter IV, Section 3;

ii. In accordance with the terms of paragraph (b) of this Section 4, in the case of options
covering Index-Linked Securities when such options were approved pursuant to
paragraph (1) of Chapter IV, Section 3, except that, in the case of options covering Index-
Linked Securities approved pursuant to paragraph (1)(iii)(2) of Chapter IV, Section 3 that
are redeemable at the option of the holder at least on a weekly basis, then option contracts
of the class covering such Securities may only continue to be open for trading as long as
the Securities are listed on a national securities exchange and are "NMS" stock as defined
in Rule 600 of Regulation NMS;

iii. In the case of any Index-Linked Security trading pursuant to paragraph (1) of Chapter
IV, Section 3, the value of the Reference Asset is no longer calculated; or

iv. Such other event shall occur or condition exist that in the opinion of BX Regulation
make further dealing in such options on BX inadvisable.

(1) Inadequate Volume Delisting.

Absent exceptional circumstances, a security initially approved for options trading may
be deemed by BX not to meet the requirements for continued approval, in which case BX
will not open for trading any additional series of equity option contracts of the class of
options and may determine to delist the class of options if it meets the following criteria:

i. The option has been trading on BX Options not less than six (6) months; and

ii. BX Options average daily volume ("ADV") of the entire class of options over the last
six (6) month period was less than twenty (20) contracts.

If the option is singly listed only on BX Options, BX will cease to add new series and
may delist the class of options when there is no remaining open interest;

Should BX determine to delist an equity option pursuant to this subsection (1), it will
provide notification of the determination to delist such option not less than three (3) days
prior to the scheduled delisting date.

(m) If an option series is listed but restricted to closing transactions on another national
securities exchange, the Exchange may list such series (even if such series would not
otherwise be eligible for listing under the Exchange's rules), which shall also be restricted
to closing transactions on the Exchange.
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Sec. 5
Reserved.

Sec. 6 Series of Options Contracts Open for Trading

(a) After a particular class of options has been approved for listing and trading on BX
Options by BX Regulation, BX from time to time may open for trading series of options
in that class. Only options contracts in series of options currently open for trading may be
purchased or written on BX Options. Prior to the opening of trading in a given series, BX
will fix the expiration month, year and exercise price of that series. For Quarterly Options
Series, the Exchange will fix a specific expiration date and exercise price, as provided in
Supplementary Material .04.

(b) At the commencement of trading on BX Options of a particular class of options, BX
Options will open a minimum of one (1) series of options in that class. The exercise price
of the series will be fixed at a price per share, relative to the underlying stock price in the
primary market at about the time that class of options is first opened for trading on BX
Options.

(c) Additional series of options of the same class may be opened for trading on BX
Options when BX deems it necessary to maintain an orderly market, to meet Customer
demand or when the market price of the underlying stock moves more than five strike
prices from the initial exercise price or prices. The opening of a new series of options
shall not affect the series of options of the same class previously opened. New series of
options on an individual stock may be added until the beginning of the month in which
the options contract will expire. Due to unusual market conditions, BX, in its discretion,
may add a new series of options on an individual stock until the close of trading on the
business day prior to the business day of expiration, or, in the case of an option contract
expiring on a day that is not a business day, on the second business day prior to
expiration.

(d) The interval between strike prices of series of options on individual stocks will be:
i. $2.50 or greater where the strike price is $25.00 or less;
ii. $5.00 or greater where the strike price is greater than $25.00; and

iii. $10.00 or greater where the strike price is greater than $200.00, except as provided in

(d)(W).

iv. The interval between strike prices of series of options on Fund Shares approved for
options trading pursuant to Section 3 (i) of this Chapter IV shall be fixed at a price per
share which is reasonably close to the price per share at which the underlying security is
traded in the primary market at or about the same time such series of options is first open
for trading on BX Options, or at such intervals as may have been established on another
options exchange prior to the initiation of trading on BX Options.
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v. BX may list series in intervals of $5 or greater where the strike price is more than $200
in up to five (5) option classes on individual stocks or on any other option classes if those
classes are specifically designated by other securities exchanges that employ a similar $5
Strike Price Program under their respective rules.

vi. Notwithstanding any other provision regarding strike prices in this rule, non-Short
Term Options that are on a class that has been selected to participate in the Short Term
Option Series Program (referred to as a "Related non-Short Term Option series") shall be
opened during the month prior to expiration in the same manner as permitted in
Supplementary Material .07 to Chapter IV, Section 6 and in the same strike price
intervals that are permitted in Supplementary Material .07 to Chapter IV, Section 6.

(e) BX will open at least one expiration month for each class of options open for trading
on BX Options.

(f) The interval of strike prices may be $2.50 in any multiply-traded option class to the
extent permitted on BX Options by the Securities and Exchange Commission or once
another exchange trading that option lists strike prices of $2.50 on such options class.

(g) New series of equity options, options on Exchange Traded Funds, and options on
Trust Issued Receipts opened for trading shall be subject to the range limitations set forth
in Supplementary Material .01 to this Section 6.

Supplementary Material to Section 6

.01 (a) The interval between strike prices of series of options on individual stocks may be
$2.50 or greater where the strike price is $25 or less, provided however, that BX Options
may not list $2.50 intervals below $50 (e.g. $12.50, $17.50) for any class included within
the $1 Strike Price Program, as detailed below in Supplementary Material .02.

(b) For series of options on Exchange-Traded Fund Shares that satisfy the criteria set
forth in Chapter IV, Section 3(i) of these Rules, the interval of strike prices may be $1 or
greater where the strike price is $200 or less or $5 or greater where the strike price is over
$200.

(1) $0.50 and $1 Intervals for Options Used to Calculate Volatility Indexes.
Notwithstanding the provisions of this Rule, the Exchange may open for trading series at
$0.50 or greater strike price intervals where the strike price is less than $75 and $1.00 or
greater strike price intervals where the strike price is between $75 and $150 for options
that are used to calculate a volatility index.

(c) Notwithstanding any other provision regarding the interval of strike prices of series of
options on Exchange-Traded Fund Shares in this rule, the interval of strike prices on
SPDR® S&P 500® ETF ("SPY"), iShares Core S&P 500 ETF ("IVV"), and the SPDR®
Dow Jones® Industrial Average ETF ("DIA") options will be $1 or greater.
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(d) For series of options on Index Linked Securities that satisfy the criteria set forth in
Chapter IV, Section 3(1), the interval of strike prices may be $1 or greater where the
strike price is $200 or less and $5 or greater where the strike price is more than $200.

(e) For series of options on Trust Issued Receipts, including Holding Company
Depository Receipts (HOLDRS) that satisty the criteria set forth in Chapter IV, Section
3(j) of these Rules, the interval of strike prices may be $1 or greater where the strike price
is $200 or less and $5 or greater where the strike price is more than $200.

(f) Exceptions to the strike price intervals above are set forth in Supplementary Material
to Section 6 below.

.02 81 Strike Price Interval Program: The interval between strike prices of series of
options on individual stocks may be:

(a) $1.00 or greater strike price intervals where the strike price is $50 or less, but not less
than $1. Except as provided in subparagraph (c) below, the listing of $1 strike price
intervals shall be limited to option classes overlying no more than one hundred fifty (150)
individual stocks (the "$1 Strike Program") as specifically designated by BX Options.
BX Options may list $1 strike price intervals on any other option classes if those classes
are specifically designated by other national securities exchanges that employ a similar
$1 Strike Program under their respective rules. If a class participates in the $1 Strike
Program, $2.50 strike price intervals are not permitted between $1 and $50 for non-
LEAPS and LEAPS.

(b) Initial and Additional Series. To be eligible for inclusion into the $1 Strike Program,
an underlying security must close below $50 in the primary market on the previous
trading day.

After a security is added to the $1 Strike Program, BX Options may list $1 strike price
intervals from $1 to $50 according to the following parameters:

(1) If the price of the underlying stock is equal to or less than $20, the Exchange may list
series with an exercise price up to 100% above and 100% below the price of the
underlying stock. However, the foregoing restriction shall not prohibit the listing of at
least five (5) strike prices above and below the price of the underlying stock per
expiration month in an option class. For example, if the price of the underlying stock is
$2, the Exchange would be permitted to list the following series: $1, $2, $3, $4, $5, $6
and $7.

(i1) If the price of the underlying stock is greater than $20, the Exchange may list series
with an exercise price up to 50% above and 50% below the price of the underlying
security up to $50.
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(ii1) For the purpose of adding strikes under the $1 Strike Program, the "price of the
underlying stock" shall be measured in the same way as "the price of the underlying
security" is as set forth in .06(a) of Supplemental Material to Section 6.

(iv) No additional series in $1 strike price intervals may be listed if the underlying stock
closes at or above $50 in its primary market. Additional series in $1 strike price intervals
may not be added until the underlying stock closes again below $50.

(v) LEAPS. For stocks in the $1 Strike Program, the Exchange may list one $1 strike
price interval between each standard $5 strike interval, with the $1 strike price interval
being $2 above the standard strike for each interval above the price of the underlying
stock, and $2 below the standard strike for each interval below the price of the underlying
stock ("$2 wings"). For example, if the price of the underlying stock is $24.50, the
Exchange may list the following standard strikes in $5 intervals: $15, $20, $25, $30 and
$35. Between these standard $5 strikes, the Exchange may list the following $2 wings:
$18, $27 and $32. In addition, the Exchange may list the $1 strike price interval which is
$2 above the standard strike just below the underlying price at the time of listing. In the
above example, since the standard strike just below the underlying price ($24.50) is $20,
the Exchange may list a $22 strike. The Exchange may add additional long-term options
series strikes as the price of the underlying stock moves, consistent with the OLPP.

Additional long-term option strikes may not be listed within $1 of an existing strike until
less than nine months to expiration.

A security shall remain in the $1 Strike Program until otherwise designated by BX
Options.

(c) The Exchange may list $1 strike prices up to $5 in any series having greater than nine
(9) months until expiration (LEAPS(R)) in up to 200 option classes on individual stocks.
The Exchange may not list $1 strike price intervals within $0.50 on an existing $2.50
strike price in the same expiration, except that strike prices of $2 and $3 shall be
permitted within $0.50 of a $2.50 strike price for classes also selected to participate in the
$0.50 Strike Program.

(d) Delisting Policy. For options classes selected to participate in the $1 Strike Program,
the Exchange will, on a monthly basis, review series that were originally listed under the
$1 Strike Program with strike prices that are more than $5 from the current value of an
options class and delist those series with no open interest in both the put and the call
series having a: (i) strike higher than the highest strike price with open interest in the put
and/or call series for a given expiration month; and (i1) strike lower than the lowest strike
price with open interest in the put and/or call series for a given expiration month. If the
Exchange identifies series for delisting pursuant to this policy, the Exchange shall notify
other options exchanges with similar delisting policies regarding the eligible series for
delisting, and shall work jointly with such other exchanges to develop a uniform list of
series to be delisted so as to ensure uniform series delisting of multiply listed options
classes.
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Notwithstanding the above delisting policy, the Exchange may grant member requests to
add strikes and/or maintain strikes in series of options classes traded pursuant to the $1
Strike Program that are eligible for delisting.

.03

(a) BX Options may select up to 60 options classes on individual stocks for which the
interval of strike prices will be $2.50 where the strike price is greater than $25 but less
than $50. In addition to those options selected by BX Options, the strike price interval
may be $2.50 in any multiply-traded option once another exchange trading that option
selects such option, as part of this program.

(b) In addition, on any option class that has been selected as part of the $2.50 Strike Price
Program pursuant to paragraph (a) above, the Exchange may list $2.50 strike prices
between $50 and $100, provided the $2.50 strike prices between $50 and $100 are no
more than $10 from the closing price of the underlying stock in its primary market on the
preceding day. For example, if an option class has been selected as part of $2.50 Strike
Price Program, and the underlying stock closes at $48.50 in its primary market, the
Exchange may list the $52.50 strike price and the $57.50 strike price on the next business
day. If an underlying security closes at $54, the Exchange may list the $52.50 strike
price, the $57.50 strike price, and the $62.50 strike price on the next business day.

(c) An option class shall remain in the $2.50 Strike Price Program until otherwise
designated by the Exchange and a decertification notice is sent to the Options Clearing
Corporation.

.04 Quarterly Options Series Program: The Exchange may list and trade P.M. settled
options series that expire at the close of business on the last business day of a calendar
quarter ("Quarterly Options Series"). The Exchange may list Quarterly Options Series for
up to five (5) currently listed options classes that are either index options or options on
exchange traded funds ("ETF"). In addition, the Exchange may also list Quarterly
Options Series on any options classes that are selected by other securities exchanges that
employ a similar program under their respective rules.

(a) The Exchange may list series that expire at the end of the next consecutive four (4)
calendar quarters, as well as the fourth quarter of the next calendar year.

(b) Initial Series. The strike price of each Quarterly Options Series will be fixed at a price
per share, with at least two strike prices above and two strike prices below the value of
the underlying security at about the time that a Quarterly Options Series is opened for
trading on the Exchange. The Exchange shall list strike prices for a Quarterly Options
Series that are within $5 from the closing price of the underlying on the preceding day.

(c) Additional Series. Additional Quarterly Options Series of the same class may be
opened for trading on the Exchange when the Exchange deems it necessary to maintain
an orderly market, to meet customer demand or when the market price of the underlying



SR-BX-2019-023 Page 52 of 91

security moves substantially from the initial exercise price or prices. To the extent that
any additional strike prices are listed by the Exchange, such additional strike prices shall
be within thirty percent (30%) above or below the closing price of the underlying ETF (or
"Fund Shares") as defined in Chapter IV, Section 3(i) on the preceding day. The
Exchange may also open additional strike prices of Quarterly Options Series in ETF
options that are more than 30% above or below the current price of the underlying ETF
provided that demonstrated customer interest exists for such series, as expressed by
institutional, corporate, or individual customers or their brokers. Market Makers trading
for their own account shall not be considered when determining customer interest under
this provision. The opening of new Quarterly Options Series shall not affect the series of
options of the same class previously opened.

(d) The interval between strike prices on Quarterly Options Series shall be the same as
the interval for strike prices for series in that same options class that expire in accordance
with the normal monthly expiration cycle.

(e) Reserved.

(f) Delisting Policy. With respect to Quarterly Options Series added pursuant to the above
paragraphs, the Exchange will, on a monthly basis review series that are outside of a
range of five (5) strikes above and five (5) strikes below the current price of the ETF, and
delist series with no open interest in both the call and the put series having a (i) strike
higher than the highest price with open interest in the put and/or call series for a given
expiration month; and (ii) strike lower than the lowest strike price with open interest in
the put and/or the call series for a given expiration month.

Notwithstanding the above referenced delisting policy, customer requests to add strikes
and/or maintain strikes in Quarterly Options Series eligible for delisting shall be granted.
In connection with the above referenced delisting policy, if the Exchange identifies series
for delisting, the Exchange shall notify other option exchanges with similar delisting
policies regarding eligible series for delisting, and shall work with such other exchanges
to develop a uniform list of series to be delisted, so as to help to ensure uniform delisting
of multiply listed Quarterly Options Series in ETF options.

.05 The interval between strike prices of series of options on individual stocks may be
$0.50 or greater beginning at $.50 where the strike price is $5.50 or less, but only for
options classes whose underlying security closed at or below $5.00 in its primary market
on the previous trading day and which have national average daily volume that equals or
exceeds 1000 contracts per day as determined by The Options Clearing Corporation
during the preceding three calendar months. The listing of $0.50 strike prices shall be
limited to options classes overlying no more than 20 individual stocks (the "$0.50 Strike
Program") as specifically designated by BX Options. BX Options may list $0.50 strike
prices on any other option classes if those classes are specifically designated by other
securities exchanges that employ a similar $0.50 Strike Program under their respective
rules. A stock shall remain in the $0.50 Strike Program until otherwise designated by BX
Options.
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.06 Range Limitations for New Option Series: Range Limitations applicable to equity
options, options on Exchange Traded Funds, and options on Trust Issued Receipts opened
for trading are adopted by the Exchange to codify a quote mitigation strategy in the
Options Listing Procedures Plan ("OLPP").

(a) Except as provided in subparagraphs (b) through (d) below, if the price of the
underlying security is less than or equal to $20, the Exchange shall not list new option
series with an exercise price more than 100% above or below the price of the underlying
security. However, the foregoing restriction shall not prohibit the listing of at least three
exercise prices per expiration month in an option class. Except as provided in
Supplementary Material to Section 6 at .07(d), if the price of the underlying security is
greater than $20, the Exchange shall not list new option series with an exercise price
more than 50% above or below the price of the underlying security.

The price of the underlying security is measured by:

(1) for intra-day add-on series and next-day series additions, the daily high and low of all
prices reported by all national securities exchanges;

(i) for new expiration months, the daily high and low of all prices reported by all
national securities exchanges on the day the Exchange determines to list a new series; and

(ii1) for option series to be added as a result of pre-market trading, the most recent share
price reported by all national securities exchanges between 8:45 a.m. and 9:30 a.m.
Eastern Time

(b) The series exercise price range limitations contained in subparagraph (a) above do not
apply with regard to:

(1) the listing of $1 strike prices in option classes participating in the $1 Strike Program.

(c) The Exchange may designate up to five option classes to which the series exercise
price range may be up to 100% above and below the price of the underlying security
(which underlying security price shall be determined in accordance with subparagraph (i)
above). Such designations shall be made on an annual basis and shall not be removed
during the calendar year unless the option class is delisted by the Exchange, in which
case the Exchange may designate another option class to replace the delisted class. If a
designated option class is delisted by the Exchange but continues to trade on at least one
options exchange, the option class shall be subject to the limitations on listing new series
set forth in this Supplementary Material .06 unless designated by another exchange.

(d) If the Exchange has designated five option classes pursuant to subparagraph (c)
above, and requests that one or more additional option classes be excepted from the
limitations on listing new series set forth in subparagraph (a) above, the additional option
class(es) may so be designated upon the unanimous consent of all exchanges that trade
such option class(es). Additionally, the Exchange may increase the percentage range for
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the listing of new series to more than 100% above and below the price of the underlying
security for an option class, upon the unanimous consent of all exchanges that trade such
option class(es).

Exceptions for an additional class or for an increase of the exercise price range shall
apply to all standard expiration months existing at the time of the unanimous consent,
plus the next standard expiration month to be added, and also to any nonstandard
expirations that occur prior to the next standard monthly expiration.

(e) The Exchange can list an options series that is listed by another options exchange,
provided that at the time such series was listed it was not prohibited under the provisions
of the OLPP or the rules of the exchange that initially listed the series.

.07 Short Term Option Series: After an option class has been approved for listing and
trading on the Exchange, the Exchange may open for trading on any Thursday or Friday
that is a business day ("Short Term Option Opening Date") series of options on that class
that expire at the close of business on each of the next five consecutive Fridays that are
business days ("Short Term Option Expiration Date"). If the Exchange is not open for
business on the respective Thursday or Friday, the Short Term Option Opening Date will
be the first business day immediately prior to that respective Thursday or Friday.
Similarly, if the Exchange is not open for business on the Friday of the following
business week, the Short Term Option Expiration Date will be the first business day
immediately prior to that Friday. With respect to Wednesday SPY Expirations, the
Exchange may open for trading on any Tuesday or Wednesday that is a business day
series of options on the SPDR S&P 500 ETF Trust (SPY) to expire on any Wednesday of
the month that is a business day and is not a Wednesday in which Quarterly Options
Series expire ("Wednesday SPY Expirations"). With respect to Monday SPY Expirations,
the Exchange may open for trading on any Friday or Monday that is a business day series
of options on the SPY to expire on any Monday of the month that is a business day and is
not a Monday in which Quarterly Options Series expire ("Monday SPY Expirations"),
provided that Monday SPY Expirations that are listed on a Friday must be listed at least
one business week and one business day prior to the expiration. The Exchange may list
up to five consecutive Wednesday SPY Expirations and five consecutive Monday SPY
Expirations at one time; the Exchange may have no more than a total of five Wednesday
SPY Expirations and a total of five Monday SPY Expirations. Monday and Wednesday
SPY Expirations will be subject to the provisions of this Rule. Regarding Short Term
Option Series:

(a) The Exchange may select up to fifty (50) currently listed option classes on which
Short Term Option Series may be opened on any Short Term Option Opening Date. In
addition to the fifty-option class restriction, the Exchange also may list Short Term
Option Series on any option classes that are selected by other securities exchanges that
employ a similar program under their respective rules. For each option class eligible for
participation in the Short Term Option Series Program, the Exchange may open up to
thirty (30) Short Term Option Series for each expiration date in that class. The Exchange
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may also open Short Term Option Series that are opened by other securities exchanges in
option classes selected by such exchanges under their respective short term option rules.

(b) With the exception of Monday and Wednesday SPY Expirations, no Short Term
Option Series may expire in the same week in which monthly option series on the same
class expire. In the case of Quarterly Options Series, no Short Term Option Series may
expire on the same day as an expiration of Quarterly Option Series on the same class.

(c) The strike price of each Short Term Option Series will be fixed at a price per share,
with approximately the same number of strike prices being opened above and below the
value of the underlying security at about the time that the Short Term Option Series are
initially opened for trading on the Exchange (e.g., if seven (7) series are initially opened,
there will be at least three (3) strike prices above and three (3) strike prices below the
value of the underlying security). Any strike prices listed by the Exchange shall be
reasonably close to the price of the underlying equity security and within the following
parameters: (i) if the price of the underlying security is less than or equal to $20, strike
prices shall be not more than one hundred percent (100%) above or below the price of the
underlying security; and (ii) if the price of the underlying security is greater than $20,
strike prices shall be not more than fifty percent (50%) above or below the price of the
underlying security.

(d) If the Exchange opens less than thirty (30) Short Term Option Series for a Short Term
Option Expiration Date, additional series may be opened for trading on the Exchange
when the Exchange deems it necessary to maintain an orderly market, to meet customer
demand or when the market price of the underlying security moves substantially from the
exercise price or prices of the series already opened. Any additional strike prices listed by
the Exchange shall be reasonably close to the price of the underlying equity security and
within the following parameters: (i) if the price of the underlying security is less than or
equal to $20, additional strike prices shall be not more than one hundred percent (100%)
above or below the price of the underlying security; and (ii) if the price of the underlying
security is greater than $20, additional strike prices shall be not more than fifty percent
(50%) above or below the price of the underlying security.

The Exchange may also open additional strike prices of Short Term Option Series that are
more than 50% above or below the current price of the underlying security (if the price is
greater than $20); provided that demonstrated customer interest exists for such series, as
expressed by institutional, corporate or individual customers or their brokers. Market-
Makers trading for their own account shall not be considered when determining customer
interest under this provision. The opening of the new Short Term Option Series shall not
affect the series of options of the same class previously opened.

In the event that the underlying security has moved such that there are no series that are
at least 10% above or below the current price of the underlying security, the Exchange
will delist any series with no open interest in both the call and the put series having a: (i)
strike higher than the highest price with open interest in the put and/or call series for a
given expiration week; and (ii) strike lower than the lowest strike price with open interest
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in the put and/or the call series for a given expiration week. The opening of the new Short
Term Option Series shall not affect the series of options of the same class previously
opened.

(e) The interval between strike prices on Short Term Option Series may be (i) $0.50 or
greater where the strike price is less than $100, and $1 or greater where the strike price is
between $100 and $150 for all classes that participate in the Short Term Options Series
Program; (ii) $0.50 for classes that trade in one dollar increments in Related non-Short
Term Options and that participate in the Short Term Option Series Program; or (iii) $2.50
or greater where the strike price is above $150. Related non-Short Term Option series
shall be opened during the month prior to expiration of such Related non-Short Term
Option series in the same manner as permitted in Supplementary Material to Section 6 at
.07 and in the same strike price intervals that are permitted in Supplementary Material to
Section 6 at .07.

.08 Mini Options Contracts

(a) After an option class on a stock, Exchange-Traded Fund Share, Trust Issued Receipt,
Exchange Traded Note, and other Index Linked Security with a 100 share deliverable has
been approved for listing and trading on the Exchange, series of option contracts with a
10 share deliverable on that stock, Exchange-Traded Fund Share, Trust Issued Receipt,
Exchange Traded Note, and other Index Linked Security may be listed for all expirations
opened for trading on the Exchange. Mini Option contracts may currently be listed on
SPDR S&P 500 ("SPY"), Apple Inc. ("AAPL"), SPDR Gold Trust ("GLD"), Alphabet
Inc. ("GOOGL") and Amazon.com Inc. ("AMZN").

(b) Strike prices for Mini Options shall be set at the same level as for regular options. For
example, a call series strike price to deliver 10 shares of stock at $125 per share has a
total deliverable value of $1250, and the strike price will be set at 125.

(c) No additional series of Mini Options may be added if the underlying security is
trading at $90 or less. The underlying security must trade above $90 for five consecutive
days prior to listing Mini Options contracts in an additional expiration month.

(d) The minimum price variation for bids and offers for Mini Options shall be the same as
permitted for standard options on the same security. For example, if a security
participates in the Penny Pilot Program, Mini Options on the same underlying security
may be quoted in the same minimum increments, e.g., $0.01 for all quotations in series
that are quoted at less than $3 per contract and $0.05 for all quotations in series that are
quoted at $3 per contract or greater, $0.01 for all SPY option series, and Mini Options do
not separately need to qualify for the Penny Pilot Program.

.09 U.S. Dollar-Settled Foreign Currency options. Within each class of approved U.S.
Dollar- Settled Foreign Currency options, the Exchange may open for trading series of
options expiring in consecutive calendar months ("consecutive month series"), as
provided in subparagraph (A), and series of options expiring at three-month intervals



SR-BX-2019-023 Page 57 of 91

("cycle month series"), as provided in subparagraph (B) of this paragraph. Prior to the
opening of trading in any series of U.S. Dollar- Settled Foreign Currency Options, the
Exchange shall fix the expiration month and exercise price of option contracts included in
each such series.

(A) Consecutive Month Series

With respect to each class of U.S. Dollar-Settled Foreign Currency options, series of
options having up to four consecutive expiration months may be opened for trading
simultaneously, with the shortest-term series initially having no more than two months to
expiration. Additional consecutive month series of the same class may be opened for
trading on the Exchange at or about the time a prior consecutive month series expires,
and the expiration month of each such new series shall normally be the month
immediately succeeding the expiration month of the then outstanding consecutive month
series of the same class of options having the longest remaining time to expiration.

(B) Cycle Month Series

The Exchange may designate one expiration cycle for each class of U.S. Dollar-Settled
Foreign Currency option. An expiration cycle shall consist of four calendar months
("cycle months") occurring at three-month intervals.

With respect to any particular class of U.S. Dollar-Settled Foreign Currency option,
series of options expiring in the four cycle months designated by the Exchange for that
class may be opened for trading simultaneously, with the shortest-term series initially
having approximately three months to expiration. Additional cycle month series of the
same class may be opened for trading on the Exchange at or about the time a prior cycle
month series expires, and the expiration month of each such new series shall normally be
approximately three months after the expiration month of the then outstanding cycle
month series of the same class of options having the longest remaining time to expiration.

(C) Long-Term Series.

The Exchange may list, with respect to any U.S. Dollar-Settled Foreign Currency, options
having up to three years from the time they are listed until expiration. There may be up to
ten options series, options having up to thirty-six months from the time they are listed
until expiration. There may be up to six additional expiration months. Strike price
interval, bid/ask differential and continuity rules shall not apply to such options series
until the time to expiration is less than nine months.

(D) For each expiration month opened for trading of U.S. Dollar-Settled Foreign
Currency options, in addition to the strike prices listed by the Exchange pursuant to the
Supplementary Material at .09 to this Section 6, the Exchange shall also list a single
strike price of $0.01.
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(E) Additional series of options of the same class may be opened for trading on the
Exchange as the market price of the underlying foreign currency moves substantially
from the initial exercise price or prices. The opening of a new series of options on the
Exchange shall not affect any other series of options of the same class previously opened.

The Exchange may initially list exercise strike prices for each expiration of U.S. Dollar-
Settled Foreign Currency options on currencies within a 40 percent band around the
current Exchange Spot Price at fifty cent ($.50) intervals. Thus, if the Exchange Spot
Price of the Euro were at $100.00, the Exchange would list strikes in $.50 intervals up to
$120.00 and down to $80.00, for a total of eighty-one strike prices available for trading.
As the Exchange Spot Price for U.S. Dollar-Settled Foreign Currency options moves, the
Exchange may list new strike prices that, at the time of listing, do not exceed the
Exchange Spot Price by more than 20 percent and are not less than the Exchange Spot
Price by more than 20 percent. For example, if at the time of initial listing, the Exchange
Spot Price of the Euro is at $100.00, the strike prices the Exchange will list will be
$80.00 to $120.00. If the Exchange Spot Price then moves to $105.00, the Exchange may
list additional strikes at the following prices: $105.50 to $126.00.

The exercise price of each series of U.S. Dollar-Settled Foreign Currency options opened
for trading on the Exchange normally shall be fixed at a price per unit which is
reasonably close to the current Exchange Spot Price per unit of the underlying foreign
currency in the foreign exchange market at or before the time such series of options is
first opened for trading on the Exchange, as determined by finding the arithmetic mean of
Exchange Spot Prices.

(1) Exchange Spot Price - The term "Exchange Spot Price" in respect of an option
contract on a foreign currency means the cash market spot price, for the sale of one
foreign currency for another, quoted by various foreign exchange participants for the
sale of a single unit of such foreign currency for immediate delivery that is
calculated from the foreign currency price quotation reported by the foreign
currency price quotation dissemination system selected by the Exchange, to which
an appropriate multiplier is applied. The multiplier(s) will be: 100 for the British
pound, the Euro, the Swiss Franc, the Canadian dollar, the Australian dollar, the
Brazilian real, and the New Zealand dollar; 1,000 for the Chinese yuan, the Danish
krone, the Mexican peso, the Norwegian krone, the South African rand, and the
Swedish krona; 10,000 for the Japanese yen and the Russian ruble; and 100,000 for
the South Korean won.

Sec. 7 Adjustments

Options contracts shall be subject to adjustments in accordance with the Rules of the
Clearing Corporation. BX will announce adjustments, and such changes will be effective
for all subsequent transactions in that series at the time specified in the announcement.

Sec. 8 Long-Term Options Contracts
(a) Notwithstanding conflicting language in Section 6 of this Chapter IV (Series of
Options Contracts Open for Trading), BX may list long-term options contracts that expire
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from twelve (12) to thirty-nine (39) months from the time they are listed. There may be
up to ten expiration months for options on the SPDR® S&P 500® exchange-traded fund
(the "SPY ETF") and up to six (6) expiration months for options on all other securities.
Strike price interval, bid/ask differential and continuity rules shall not apply to such
options series until the time to expiration is less than nine (9) months.

(b) After a new long-term options contract series is listed, such series will be opened for
trading either when there is buying or selling interest, or forty (40) minutes prior to the
close, whichever occurs first. No quotations will be posted for such options series until
they are opened for trading.

Sec. 9 U.S. Dollar-Settled Foreign Currency Option Closing Settlement Value
U.S. Dollar-Settled Foreign Currency options are settled in U.S. dollars.

The closing settlement value for the U.S. Dollar-Settled Foreign Currency options on the
Australian dollar, the Euro, the British pound, the Canadian dollar, the Swiss franc, the
Japanese yen, the Mexican peso, the Brazilian real, the Chinese yuan, the Danish krone,
the New Zealand dollar, the Norwegian krone, the Russian ruble, the South African rand,
the South Korean won, and the Swedish krona shall be the Exchange Spot Price at
12:00:00 Eastern Time (noon) on the business day of expiration, or, in the case of an
option contract expiring on a day that is not a business day, on the business day prior to
the expiration date unless the Exchange determines to apply an alternative closing
settlement value as a result of extraordinary circumstances.

Neither the Exchange, nor any agent of the Exchange shall have any liability for
damages, claims, losses or expenses caused by any errors, omissions, or delays in
calculating or disseminating the current settlement value or the closing settlement value
resulting from an act, condition, or cause beyond the reasonable control of the Exchange
including but not limited to, an act of God; fire; flood; extraordinary weather conditions;
war; insurrection; riot; strike; accident; action of government; communications or power
failure; equipment or software malfunction; any error, omission, or delay in the reports of
transactions in one or more underlying currencies or any error, omission or delay in the
reports of the current settlement value or the closing settlement value by the Exchange.

The Exchange shall post the closing settlement value on its website or disseminate it
through one or more major market data vendors. ]

% %k ok ok 3k

Chapter VI Trading Systems

Sec. 1 Definitions
The following definitions apply to Chapter VI for the trading of options listed on BX
Options.

(a) No change.
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(b) The term "System Securities" shall mean all options that are currently trading on BX
Options pursuant to [Chapter IV above]Options 4. All other options shall be "Non
System Securities."

(¢) The term "Participant" shall include Options Market Makers and Options Order Entry
Firms that are registered to enter orders into the System.

(d) The term "Order" shall mean a single order submitted to the System by a Participant
that is eligible to submit such orders.

(e) The term "Order Type" shall mean the unique processing prescribed for designated
orders that are eligible for entry into the System, and shall include:

(1) Cancel-replacement order shall mean a single message for the immediate cancellation
of a previously received order and the replacement of that order with a new order with
new terms and conditions. If the previously placed order is already filled partially or in its
entirety, the replacement order is automatically canceled or reduced by the number of
contracts that were executed. The replacement order will not retain the priority of the
cancelled order except when the replacement order reduces the size of the order and all
other terms and conditions are retained.

(2) Directed Order. The term "Directed Order" means an order to buy or sell which has
been directed, provided it is properly marked as such, to a particular market maker
("Directed Market Maker"). Directed Orders are handled within the System pursuant to
Chapter VI, Section 10. Directed Orders may be available only in certain options.

(3) "Limit Orders" are orders to buy or sell an option at a specified price or better. A limit
order is marketable when, for a limit order to buy, at the time it is entered into the
System, the order is priced at the current inside offer or higher, or for a limit order to sell,
at the time it is entered into the System, the order is priced at the inside bid or lower.

(4) "Minimum Quantity Orders" are orders that require that a specified minimum quantity
of contracts be obtained, or the order is cancelled. Minimum Quantity Orders are treated
as having a time-in-force designation of Immediate or Cancel. Minimum Quantity Orders
received prior to the opening cross or after market close will be rejected.

(5) "Market Orders" are orders to buy or sell at the best price available at the time of
execution. Participants can designate that their Market Orders not executed after a pre-
established period of time, as established by the Exchange, will be cancelled back to the
Participant.

(6) Reserved.
(7) "Intermarket Sweep Order" or "ISO" are limit orders that are designated as ISOs in

the manner prescribed by BX and are executed within the System by Participants at
multiple price levels without respect to Protected Quotations of other Eligible Exchanges
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as defined in Chapter XII, Section 1. ISOs may have any time-in-force designation except
WAIT, are handled within the System pursuant to Chapter VI, Section 10 and shall not be
eligible for routing as set out in Chapter VI, Section 11. ISOs with a time-in-force
designation of GTC are treated as having a time-in-force designation of Day.

Simultaneously with the routing of an ISO to the System, one or more additional limit
orders, as necessary, are routed by the entering party to execute against the full displayed
size of any protected bid or offer (as defined in Chapter XII, Section 1) in the case of a
limit order to sell or buy with a price that is superior to the limit price of the limit order
identified as an intermarket sweep order (as defined in Chapter XII, Section 1). These
additional routed orders must be identified as ISOs.

(8) "One-cancels-the-other" shall mean an order entered by a Market Maker that consists
of a buy order and a sell order treated as a unit; the full execution of one of the orders
causes the other to be canceled.

(9) "All-or-none" shall mean a market or limit order which is to be executed in its entirety
or not at all. All-or-None Orders are treated as having a time-in-force designation of
Immediate or Cancel. All-or-None Orders received prior to the opening cross or after
market close will be rejected.

(10) Reserved.

(11) The term "On the Open Order" shall mean an order with a designated time-in-force
of "OPG". An On the Open Order will be executable only during the Opening Cross. If
such order is not executed in its entirety during the Opening Cross, the order, or any
unexecuted portion of such order, will be cancelled back to the entering participant.

(f) The term "Order Size" shall mean the number of contracts up to 999,999 associated
with the Order.

(g) The term "Time in Force" shall mean the period of time that the System will hold an
order for potential execution, and shall include:

(1) "On the Open Order" or "OPG" shall mean for orders so designated, that if after entry
into the System, the order is not fully executed in its entirety during the Opening Cross,
the order, or any unexecuted portion of such order, will be cancelled back to the entering
participant.

(2) "Immediate Or Cancel" or "IOC" shall mean for orders so designated, that if after
entry into the System a marketable order (or unexecuted portion thereof) becomes non-
marketable, the order (or unexecuted portion thereof) shall be canceled and returned to
the entering participant. [OC Orders shall be available for entry from the time prior to
market open specified by the Exchange on its website until market close and for potential
execution from 9:30 a.m. until market close. IOC Orders entered between the time
specified by the Exchange on its website and 9:30 a.m. Eastern Time will be held within
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the System until 9:30 a.m. at which time the System shall determine whether such orders
are marketable.

(3) "DAY" shall mean for orders so designated, that if after entry into the System, the
order is not fully executed, the order (or unexecuted portion thereof) shall remain
available for potential display and/or execution until market close, unless canceled by the
entering party, after which it shall be returned to the entering party. DAY Orders shall be
available for entry from the time prior to market open specified by the Exchange on its
website until market close and for potential execution from 9:30 a.m. until market close.

(4) "Good Til Cancelled" or "GTC" shall mean for orders so designated, that if after entry
into System, the order is not fully executed, the order (or unexecuted portion thereof)
shall remain available for potential display and/or execution unless cancelled by the
entering party, or until the option expires, whichever comes first. GTC Orders shall be
available for entry from the time prior to market open specified by the Exchange on its
website until market close and for potential execution from 9:30 a.m. until market close.

(5) "WAIT" shall mean for orders so designated, that upon entry into the System, the
order is held for one second without processing for potential display and/or execution.
After one second, the order is processed for potential display and/or execution in
accordance with all order entry instructions as determined by the entering party.

(h) The term "System Book Feed" shall mean a data feed for System securities.

Sec. 2 Days and Hours of Business
(a) No change.

(b) Except for unusual conditions as may be determined by the Board, hours during
which transactions in options on individual stocks may be made on BX Options shall
correspond to the normal business days and hours for business set forth in the rules of the
primary market trading the securities underlying BX Options. Notwithstanding the
foregoing, transactions may be effected in options contracts on Fund Shares, as defined in
[Chapter 4]Options 4, Section 3(i); and in options contracts on exchange-traded notes
including Index-Linked Securities, as defined in [Chapter IV]Options 4, Section 3(1), on
BX Options until 4:15 p.m.

(¢) No change.
kosk ok ok ok

Sec. S Minimum Increments

(a) The Board may establish minimum quoting increments for options contracts traded on
BX Options. Such minimum increments established by the Board will be designated as a
stated policy, practice, or interpretation with respect to the administration of this Section
within the meaning of Section 19 of the Exchange Act and will be filed with the SEC as a
rule change for effectiveness upon filing. Until such time as the Board makes a change in
the increments, the following principles shall apply:
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(1) — (3) No change.

(4) All Mini Options contracts shall have a minimum price variation as set forth in
[Chapter IV]Options 4, Supplementary Material .08 to Section 6.

(b) No change.
* % %k ok %

Chapter XIV Index Rules

% ok ok % %

Sec. 3 Designation of a Broad-Based Index

(a) The component securities of an index underlying a broad-based index option contract
need not meet the requirements of Section 3 of [Chapter IV]Options 4 of these Rules
(Criteria for Underlying Securities). Except as set forth in subparagraph (b) below, the
listing of a class of index options on a broad-based index requires the filing of a proposed
rule change to be approved by the SEC under Section 19(b) of the Exchange Act.

(b) BX Options may trade options on a broad-based index pursuant to Rule 19b-4(e) of
the Securities Exchange Act of 1934, if each of the following conditions is satisfied:

(1) — (5) No change.

(6) Component securities that account for at least eighty percent (80%) of the weight of
the index satisfy the requirements of Section 3 of [Chapter I[V]Options 4 applicable to
individual underlying securities;

(7) — (15) No change.

(c) No change.
* % %k ok %

Sec. 6 Designation of Narrow-Based and Micro-Narrow-Based Index Options

(a) The component securities of an index underlying a narrow-based index option
contract need not meet the requirements of Section 3 of [Chapter IV]Options 4 of these
Rules (Criteria for Underlying Securities). Except as set forth in subparagraph (b) below,
the listing of a class of index options on a narrow-based index requires the filing of a
proposed rule change to be approved by the SEC under Section 19(b) of the Exchange
Act.

(b) Narrow-Based Index. BX Options may trade options on a narrow-based index
pursuant to Rule 19b-4(e) of the 1934 Act, if each of the following conditions is satisfied:

(1) — (6) No change.
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(7) Component securities that account for at least 90% of the weight of the index and at
least 80% of the total number of component securities in the index satisfy the
requirements of [Chapter IV]Options 4, Section 3 applicable to individual underlying
securities;

(8) — (12) No change.
(¢) — (d) No change.

(e) The following maintenance listing standards shall apply to each class of index options
originally listed pursuant to paragraph (d) above:

(1) No change.

(2) Subject to subparagraphs (9) and (10) below, the component securities that account
for at least 90% of the total index weight and at least 80% of the total number of
component securities in the index must meet the requirements of Section 3 of [Chapter

IV]Options 4.
(3) — (15) No change.
kosk ok ok ok

Sec. 11 Terms of Index Options Contracts
(a) — (b) No change.

(¢) Procedures for Adding and Deleting Strike Prices. The procedures for adding and
deleting strike prices for index options are provided in Section 6 of [Chapter IV]Options
4 of these Rules (Series of Options Contracts Open for Trading), as amended by the
following:

(1) — (4) No change.

(d) — (h) No change.
* %k k%
NASDAQ BX, Inc. Rules
OPTIONS RULES
Options 4 Options Listing Rules

Section. 1 Designation of Securities

Securities traded on the Exchange are options contracts, each of which is designated by
reference to the issuer of the underlying security or name of underlying foreign currency,
expiration month or expiration date, exercise price and type (put or call).
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Section. 2 Rights and Obligations of Holders and Writers

Subject to the provisions of this Chapter, the rights and obligations of holders and writers
of option contracts of any class of options dealt in on the Exchange shall be as set forth in
the Rules of the Clearing Corporation.

Section. 3 Criteria for Underlying Securities
(a) Underlying securities with respect to which put or call options contracts are approved
for listing and trading on the Exchange must meet the following criteria:

i. The security must be registered with the SEC and be an "NMS stock" as defined in
Rule 600 of Regulation NMS under the Exchange Act; and

ii. the security shall be characterized by a substantial number of outstanding shares that
are widely held and actively traded.

(b) In addition, the Exchange shall from time to time establish standards to be considered
in evaluating potential underlying securities for the Exchange options transactions. There
are many relevant factors which must be considered in arriving at such a determination,
and the fact that a particular security may meet the standards established by the Exchange
does not necessarily mean that it will be selected as an underlying security. The
Exchange may give consideration to maintaining diversity among various industries and
issuers in selecting underlying securities. Notwithstanding the foregoing, an underlying
security will not be selected unless:

i. There are a minimum of seven (7) million shares of the underlying security which are
owned by persons other than those required to report their stock holdings under Section
16(a) of the Exchange Act.

ii. There are a minimum of 2.000 holders of the underlying security.

iii. The issuer is in compliance with any applicable requirements of the Exchange Act or
Rules thereunder.

iv. Trading volume (in all markets in which the underlying security is traded) has been at
least 2,400,000 shares in the preceding twelve (12) months.

v. Either:

1) If the underlying security is a "covered security" as defined under Section 18(b)(1)(A)
of the Securities Act of 1933, the market price per share of the underlying security has
been at least $3.00 for the previous three consecutive business days preceding the date on
which the Exchange submits a certificate to the Clearing Corporation for listing and
trading, as measured by the closing price reported in the primary market in which the
underlying security is traded; or
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2) If the underlying security is not a "covered security," the market price per share of the
underlying security has been at least $7.50 for the majority of business days during the
three (3) calendar months preceding the date of selection, as measured by the lowest
closing price reported in any market in which the underlying security traded on each of
the subject days.

(¢) Securities of Restructured Companies

i. Definitions. The following definitions shall apply to the provisions of this paragraph

©):

1) "Restructuring Transaction" refers to a spin-off, reorganization, recapitalization,
restructuring or similar corporate transaction.

2) "Restructure Security" refers to an equity security that a company issues, or anticipates
issuing, as the result of a Restructuring Transaction of the company.

3) "Original Equity Security" refers to a company's equity security that is issued and
outstanding prior to the effective date of a Restructuring Transaction of the company.

4) "Relevant Percentage" refers to either: (i) twenty-five percent (25%), when the
applicable measure determined with respect to the Original Equity Security or the
business it represents includes the business represented by the Restructure Security; or
(ii) thirty-three and one-third percent (33-1/3%)., when the applicable measure determined
with respect to the Original Equity Security or the business it represents excludes the
business represented by the Restructure Security.

ii. "Share" and "Number of Shareholder” Standards. In determining whether a
Restructure Security satisfies the share standard set forth in this Section 3(b)(i) (the
"Share Standard") or the number of holders standard set forth in this Section 3(b)(ii) (the
"Number of Shareholders Standard"), the Exchange may rely upon the facts and
circumstances that it expects to exist on the option's intended listing date, rather than on
the date on which the Exchange selects for options trading the underlying Restructure

Security.

1) The Exchange may assume that: (i) both the "Share" and "Number of Shareholders"
Standards are satisfied if, on the option's intended listing date, the Exchange expects no
fewer than forty (40) million shares of the Restructure Security to be issued and
outstanding; and (ii) either such Standard is satisfied if, on the option's intended listing
day, the Exchange expects the Restructure Security to be listed on an exchange or
automatic quotation system that has, and is subject to, an initial listing requirement that is
no less stringent than the Standard in question.

2) The Exchange may not rely on any such assumption, however, if a reasonable the
Exchange investigation or that of another exchange demonstrates that either the Share
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Standard or Number of Shareholders Standard will not in fact be satisfied on an option's
intended listing date.

3) In addition, in the case of a Restructuring Transaction in which the shares of a
Restructure Security are issued or distributed to the holders of shares of an Original
Equity Security, the Exchange may determine that either the Share Standard or the
Number of Shareholders Standard is satisfied based upon the Exchange's knowledge of
the outstanding shares or number of sharcholders of the Original Equity Security.

iii. "Trading Volume" Standard. In determining whether a Restructure Security that is
issued or distributed to the holders of shares of an Original Equity Security (but not a
Restructure Security that is issued pursuant to a public offering or rights distribution)
satisfies the trading volume standard set forth in Section 3(b)(iv) (the "Trading Volume
Standard"), the Exchange may consider the trading volume history of the Original Equity
Security prior to the "ex-date" of the Restructuring Transaction if the Restructure
Security satisfies the "Substantiality Test" set forth in subparagraph (v) below.

iv. "Market Price"” Standard. In determining whether a Restructure Security satisfies the
market price history standard set forth in Section 3(b)(v) (the "Market Price Standard"),
the Exchange may consider the market price history of the Original Equity Security prior
to the "ex-date" of the Restructuring Transaction if:

1) the Restructure Security satisfies the "Substantiality Test" set forth in subparagraph (v)
below; and

2) in the case of the application of the Market Price Standard to a Restructure Security
that is distributed pursuant to a public offering or a rights distribution: (i) the Restructure
Security trades "regular way" on an exchange or automatic quotation system for at least
the five trading days immediately preceding the date of selection; and (ii) at the close of
trading on each trading day on which the Restructure Security trades "regular way" prior
to the date of selection, and the opening of trading on the date of selection, the market
price of the Restructure Security was at least $7.50, or, if the Restructure Security is a
"covered security," as defined in Section 3(b)(v)(1), the market price of the Restructure
Security was at least $3.00.

v. The "Substantiality Test."” A Restructure Security satisfies the "Substantiality Test" if:

1) the Restructure Security has an aggregate market value of at least $500 million; or

2) at least one of the following conditions is met:

(a) the ageregate market value of the Restructure Security equals or exceeds the Relevant
Percentage of the ageregate market value of the Original Equity Security;

(b) the aggregate book value of the assets attributed to the business represented by the
Restructure Security equals or exceeds both $50 million and the Relevant Percentage of
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the ageregate book value of the assets attributed to the business represented by the
Original Equity Security; or

(¢) the revenues attributed to the business represented by the Restructure Security equals
or exceeds both $50 million and the Relevant Percentage of the revenues attributed to the
business represented by the Original Equity Security.

vi. A Restructure Security's ageregate market value may be determined from "when
1ssued" prices, if available.

vii. In calculating comparative aggregate market values for the purpose of assessing
whether a Restructure Security qualifies to underlie an option, the Exchange shall use the
Restructure Security's closing price on its primary market on the last business day prior to
the selection date or the Restructure Security's opening price on its primary market on the
selection date and shall use the corresponding closing or opening price of the related
Original Equity Security.

viii. In calculating comparative asset values and revenues, the Exchange shall use either:
(a) the issuer's latest annual financial statements or (b) the issuer's most recently available
interim financial statements (so long as such interim financial statements cover a period
of not less than three months), whichever are more recent. Those financial statements
may be audited or unaudited and may be pro forma.

ix. Except in the case of a Restructure Security that is distributed pursuant to a public
offering or rights distribution, the Exchange may not rely upon the trading volume or
market price history of an Original Equity Security as Paragraph (c) of this Section 3
permits for any trading day unless it relies upon both of those measures for that trading

day.

x. Once the Exchange commences to rely upon a Restructure Security's trading volume
and market price history for any trading day, the Exchange may not rely upon the trading
volume and market price history of the security's related Original Equity Security for any
trading day thereafter.

Xi. "When Issued" Trading Prohibited. The Exchange shall not list for trading options
contracts that overlie a Restructure Security that is not yet issued and outstanding,
regardless of whether the Restructure Security is trading on a "when issued" basis or on
another basis that is contingent upon the issuance or distribution of shares.

(d) In considering underlying securities, the Exchange shall ordinarily rely upon
information made publicly available by the issuer and/or the markets in which the
security is traded.

(e) The word "security" shall be broadly interpreted to mean any equity security, as
defined in Rule 3al1-1 under the Exchange Act, which is appropriate for options trading,
and the word "shares" shall mean the unit of trading of such security.
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(f) Securities deemed appropriate for options trading shall include nonconvertible
preferred stock issues and American Depositary Receipts ("ADRs") if they meet the
criteria and standards set forth in this Section 3 and if, in the case of ADRs:

i. the Exchange has in place an effective surveillance sharing agreement with the primary
exchange in the home country where the security underlying the ADR is traded; or

ii. the combined trading volume of the ADR and other related ADRs and securities (as
defined below) occurring in the U.S. ADR market or in markets with which the Exchange
has in place an effective surveillance sharing agreement represents (on a share equivalent
basis) at least fifty percent (50%) of the combined worldwide trading volume in the
ADR, the security underlying the ADR, other classes of common stock related to the
underlying security, and ADRs overlying such other stock (together "other related ADRs
and securities") over the three month period preceding the date of selection of the ADR
for options trading; or

1) the combined trading volume of the ADR and other related ADRs and securities
occurring in the U.S. ADR market and in markets where the Exchange has in place an
effective surveillance sharing agreement, represents (on a share equivalent basis) at least
twenty percent (20%) of the combined worldwide trading volume in the ADR and in
other related ADRs and securities over the three month period preceding the date of
selection of the ADR for options trading,

2) the average daily trading volume for the security in the U.S. markets over the three (3)
months preceding the selection of the ADR for options trading is 100,000 or more shares,
and

3) the trading volume is at least 60.000 shares per day in U.S. markets on a majority of
the trading days for the three (3) months preceding the date of selection of the ADR for
options trading ("Daily Trading Volume Standard"); or

iv. the SEC otherwise authorizes the listing.

(2) Securities deemed appropriate for options trading shall include shares issued by
registered closed-end management investment companies that invest in the securities of
issuers based in one or more foreign countries ("International Funds") if they meet the
criteria and standards set forth in this Section 3 and either:

i. the Exchange has a market information sharing agreement with the primary home
exchange for each of the securities held by the fund, or

ii. the International Fund is classified as a diversified fund as that term is defined by
Section 5(b) of the Investment Company Act of 1940, as amended, and the securities held
by the fund are issued by issuers based in five (5) or more countries.
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(h) A "market information sharing agreement" for purposes of this Section is an
agreement that would permit the Exchange to obtain trading information relating to the
securities held by the fund including the identity of the Participant of the foreign
exchange executing a trade. International Fund shares not meeting the criteria of
paragraph (i) shall be deemed appropriate for options trading if the SEC specifically
authorizes the listing thereof.

(i) Securities deemed appropriate for options trading shall include shares or other
securities ("Exchange-Traded Fund Shares"), that are traded on a national securities
exchange and are defined as an "NMS stock" under Rule 600 of Regulation NMS, and
that (i) represent interests in registered investment companies (or series thereof)
organized as open-end management investment companies, unit investment trusts or
similar entities, that hold portfolios of securities and/or financial instruments including,
but not limited to, stock index futures contracts, options on futures, options on securities
and indexes, equity caps, collars and floors, swap agreements, forward contracts,
repurchase agreements and reverse repurchase agreements comprising or otherwise based
on or representing investments in broad-based indexes or portfolios of securities and/or
Financial Instruments and Money Market Instruments (the "Money Market Instruments')
(or that hold securities in one or more other registered investment companies that
themselves hold such portfolios of securities and/or Financial Instruments and Money
Market Instruments (ii) represent interests in a trust or similar entity that holds a specified
non- U.S. currency or currencies deposited with the trust or similar entity when
aggregated in some specified minimum number may be surrendered to the trust by the
beneficial owner to receive the specified non-U.S. currency or currencies and pays the
beneficial owner interest and other distributions on the deposited non-U.S. currency or
currencies, if any, declared and paid by the trust ("Currency Trust Shares"), (iii) represent
commodity pool interests principally engaged, directly or indirectly, in holding and/or
managing portfolios or baskets of securities, commodity futures contracts, options on
commodity futures contracts, swaps, forward contracts and/or options on physical
commodities and /or non-U.S. currency ("Commodity Pool ETFs"), (iv) represent
interests in the SPDR® Gold Trust, the iShares COMEX Gold Trust, the iShares Silver
Trust, the ETFS Gold Trust, the ETES Silver Trust, the ETFS Palladium Trust, the ETFS
Platinum Trust or the Sprott Physical Gold Trust or (v) represents an interest in a
registered investment company ("Investment Company") organized as an open-end
management company or similar entity, that invests in a portfolio of securities selected by
the Investment Company's investment adviser consistent with the Investment Company's
investment objectives and policies, which is issued in a specified aggregate minimum
number in return for a deposit of a specified portfolio of securities and/or a cash amount
with a value equal to the next determined net asset value ("NAV"), and when aggregated
in the same specified minimum number, may be redeemed at a holder's request, which
holder will be paid a specified portfolio of securities and/or cash with a value equal to the
next determined NAV ("Managed Fund Share; provided that all of the following
conditions are met:

(A) the Exchange-Traded Fund Shares either (1) meet the criteria and guidelines set forth
in paragraphs (a) and (b) above; or (ii) the Exchange-Traded Fund Shares are available
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for creation or redemption each business day from or through the issuing trust,
investment company, commodity pool or other entity in cash or in kind at a price related
to net asset value, and the issuer is obligated to issue Exchange-Traded Fund Shares in a
specified aggregate number even if some or all of the investment assets and/or cash
required to be deposited have not been received by the issuer, subject to the condition that
the person obligated to deposit the investment assets has undertaken to deliver them as
soon as possible and such undertaking is secured by the delivery and maintenance of
collateral consisting of cash or cash equivalents satisfactory to the issuer of the
Exchange-Traded Fund Shares, all as described in the Exchange-Traded Fund Shares'
prospectus; and

(B) the Exchange-Traded Fund Shares meet the following criteria:

(1) are listed pursuant to generic listing standards for series of portfolio depositary
receipts and index fund shares based on international or global indexes, in which
case a comprehensive surveillance agreement is not required; or

(2) any non-U.S. component securities of an index or portfolio of securities on which
the Exchange-Traded Fund Shares are based that are not subject to comprehensive
surveillance agreements do not in the aggregate represent more than 50% of the
weight of the index or portfolio;

(3) component securities of an index or portfolio of securities on which the Exchange-
Traded Fund Shares are based for which the primary market is in any one country
that is not subject to a comprehensive surveillance agreement do not represent 20%
or more of the weight of the index;

(4) component securities of an index or portfolio of securities on for which the
primary market is in any two countries that are not subject to comprehensive
surveillance agreements do not represent 33% or more of the weight of the index.

(5) For Currency Trust Shares, the Exchange has entered into an appropriate
comprehensive surveillance sharing agreement with the marketplace or marketplaces
with last sale reporting that represent(s) the highest volume in derivatives (options or
futures) on the specified non- U.S. currency or currencies, which are utilized by the
national securities exchange where the underlying Currency Trust Shares are listed
and traded; and

(6) For Commodity Pool ETFs that engage in holding and/or managing portfolios or
baskets commodity futures contracts, options on commodity futures contracts,
swaps, forward contracts, options on physical commodities, options on non-U.S.
currency and/or securities, the Exchange has entered into a comprehensive
surveillance sharing agreement with the marketplace or marketplaces with last sale
reporting that represent(s) the highest volume in such commodity futures contracts
and/or options on commodity futures contracts on the specified commodities or non-
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U.S. currency, which are utilized by the national securities exchange where the
underlying Commodity Pool ETFs are listed and traded.

(j) Securities deemed appropriate for options trading shall include shares or other
securities ("Trust Issued Receipts") that are principally traded on a national securities
exchange or through the facilities of a national securities association and reported as a
national market security, and that represent ownership of the specific deposited securities
held by a trust, provided:

i. the Trust Issued Receipts (1) meet the criteria and standards for underlying securities
set forth in paragraph (b) to this Rule; or (2) must be available for issuance or
cancellation each business day from the Trust in exchange for the underlying deposited
securities; and

ii. not more than 20% of the weight of the Trust Issued Receipt is represented by ADRs
on securities for which the primary market is not subject to a comprehensive surveillance

agreement.

(k) Notwithstanding the requirements set forth in Paragraphs (b)(i), (b)(i1), (b)(iv), and
(b)(v) above, options may be listed for trading on the Exchange if:

(i) the underlying security meets the guidelines for continued listing in Options 4, Section
4: and

(ii) options on such underlying security are listed and traded on at least one other national
securities exchange.

(1) Index-Linked Securities

i. Securities deemed appropriate for options trading shall include shares or other
securities ("Equity Index-Linked Securities," "Commodity-Linked Securities."
"Currency-Linked Securities." "Fixed Income Index-Linked Securities," "Futures-Linked
Securities," and "Multifactor Index-Linked Securities," collectively known as "Index-
Linked Securities") that are principally traded on a national securities exchange and an
"NMS Stock" (as defined in Rule 600 of Regulation NMS under the Securities Exchange
Act 0f 1934), and represent ownership of a security that provides for the payment at
maturity, as described below:

(1) Equity Index-Linked Securities are securities that provide for the payment at maturity
of a cash amount based on the performance or the leveraged (multiple or inverse)
performance of an underlying index or indexes of equity securities ("Equity Reference

Asset");

(2) Commodity-Linked Securities are securities that provide for the payment at maturity
of a cash amount based on the performance or the leveraged (multiple or inverse)
performance of one or more physical commodities or commodity futures, options on
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commodities, or other commodity derivatives or Commodity-Based Trust Shares or a
basket or index of any of the foregoing ("Commodity Reference Asset"):

(3) Currency-Linked Securities are securities that provide for the payment at maturity of
a cash amount based on the performance or the leveraged (multiple or inverse)
performance of one or more currencies, or options on currencies or currency futures or
other currency derivatives or Currency Trust Shares (as defined in this Section 3(i)), or a
basket or index of any of the foregoing ("Currency Reference Asset");

(4) Fixed Income Index-Linked Securities are securities that provide for the payment at
maturity of a cash amount based on the performance or the leveraged (multiple or
inverse) performance of one or more notes, bonds, debentures or evidence of
indebtedness that include, but are not limited to, U.S. Department of Treasury securities
("Treasury Securities"), government-sponsored entity securities ("GSE Securities"),
municipal securities, trust preferred securities, supranational debt and debt of a foreign
country or a subdivision thereof or a basket or index of any of the foregoing ("Fixed
Income Reference Asset");

(5) Futures-Linked Securities are securities that provide for the payment at maturity of a
cash amount based on the performance or the leveraged (multiple or inverse)
performance of an index or indexes of futures contracts or options or derivatives on
futures contracts ("Futures Reference Asset"); and

(6) Multifactor Index-Linked Securities are securities that provide for the payment at
maturity of a cash amount based on the performance or the leveraged (multiple or
inverse) performance of any combination of two or more Equity Reference Assets,
Commodity Reference Assets, Currency Reference Assets, Fixed Income Reference
Assets, or Futures Reference Assets ("Multifactor Reference Asset");

ii. For purposes of paragraph (1) of this Section 3, Equity Reference Assets, Commodity
Reference Asset, Currency Reference Assets, Fixed Income Reference Assets, Futures
Reference Assets together with Multifactor Reference Assets, collectively will be
referred to as "Reference Assets."

(1) The Index-Linked Securities must meet the criteria and guidelines for underlying
securities set forth in subsection (b) of this Section 3; or

(2) the Index-Linked Securities must be redeemable at the option of the holder at least on
a weekly basis through the issuer at a price related to the applicable underlying Reference
Asset. In addition, the issuing company is obligated to issue or repurchase the securities
in aggregation units for cash, or cash equivalents, satisfactory to the issuer of Index-
Linked Securities which underlie the option as described in the Index-Linked Securities

prospectus.
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iv. The Exchange will implement surveillance procedures for options on Index-Linked
Securities, including adequate comprehensive surveillance sharing agreements with
markets trading in non-U.S. components, as applicable.

(m) U.S. Dollar-Settled Foreign Currency Options. The British pound, the Swiss franc,
the Canadian dollar, the Australian dollar, the Japanese yen, the U.S. dollar, the Mexican
peso, the Euro, the Brazilian real, the Chinese yuan, the Danish krone, the New Zealand
dollar, the Norwegian krone, the Russian ruble, the South African rand, the South Korean
won, and the Swedish krona may be approved as underlying foreign currencies for
options transactions by the Exchange, subject to any approval criteria the Exchange may
deem necessary or appropriate in the interests of maintaining a fair and orderly market or
for the protection of investors. In the event that any of the sovereign governments or the
European Economic Community's European Monetary System issuing any of the above-
mentioned currencies should issue a new currency intended to replace one of the above-
mentioned currencies as the standard unit of the official medium of exchange of such
government, such new currency also may be approved as an underlying foreign currency
for options transactions by the Exchange, subject to any approval criteria the Exchange
may deem necessary or appropriate in the interests of maintaining a fair and orderly
market or for the protection of investors. Options trading in such new currency may occur
simultaneously with options trading in any of the above-mentioned currencies; provided,
however, that the Exchange shall withdraw its approval of options transactions in the
currency which is intended to be replaced by such new currency as expeditiously as it
deems consistent with the maintenance of a fair and orderly market or the protection of
investors. The Exchange may determine to withdraw approval of an underlying foreign
currency whenever it deems such withdrawal advisable in the public interest or for the
protection of investors. In the event that the Exchange effects such a withdrawal, the
Exchange shall not open for trading any additional series of options of the class covering
that underlying foreign currency.

Section. 4 Withdrawal of Approval of Underlying Securities

(a) If put or call options contracts with respect to an underlying security are approved for
listing and trading on the Exchange, such approval shall continue in effect until such
approval is affirmatively withdrawn by the Exchange. Whenever the Exchange
determines that an underlying security previously approved for Exchange transactions
does not meet the then current requirements for continuance of such approval or for any
other reason should no longer be approved, the Exchange will not open for trading any
additional series of options of the class covering that underlying security and may
prohibit any opening purchase transactions in series of options of that class previously
opened (except that opening transactions by Market Makers executed to accommodate
closing transactions of other market participants may be permitted) to the extent it deems
such action necessary or appropriate; provided, however, that where exceptional
circumstances have caused an underlying security not to comply with the Exchange's
current approval maintenance requirements, regarding number of publicly held shares of
publicly held principal amount, number of shareholders, trading volume or market price
the Exchange may, in the interest of maintaining a fair and orderly market or for the
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protection of investors, determine to continue to open additional series of option contracts
of the class covering that underlying security.

(b) An underlying security will not be deemed to meet the Exchange's requirements for
continued approval whenever any of the following occur:

i. There are fewer than 6,300.000 shares of the underlying security held by persons other
than those who are required to report their security holdings under Section 16(a) of the

Exchange Act.

ii. There are fewer than 1.600 holders of the underlying security.

iii. The trading volume (in all markets in which the underlying security is traded) has
been less than 1,800,000 shares in the preceding twelve (12) months.

iv. Reserved.

v. The underlying security ceases to be an "NMS stock" as defined in Rule 600 of
Regulation NMS under the Exchange Act.

vi. If an underlying security is approved for options listing and trading under the
provisions of Section 3 of this Options 4 (Criteria for Underlying Securities), the trading
volume of the Original Security (as therein defined) prior to but not after the
commencement of trading in the Restructure Security (as therein defined), including
"when-issued" trading, may be taken into account in determining whether the trading
volume requirement of (iii) of this paragraph (b) is satisfied.

(¢) Reserved.

(d) In considering whether any of the events specified in paragraph (b) of this Section 4
have occurred with respect to an underlying security, the Exchange shall ordinarily rely
on information made publicly available by the issuer and/or the markets in which such
security is traded.

(e) If prior to the delisting of a class of options contracts covering an underlying security
that has been found not to meet the Exchange's requirements for continued approval, the
Exchange determines that the underlying security again meets the Exchange's
requirements, the Exchange may open for trading additional series of options of that class
and may lift any restriction on opening purchase transactions imposed by this Section 4.

() Whenever the Exchange announces that approval of an underlying security has been
withdrawn for any reason or that the Exchange has been informed that the issuer of an
underlying security has ceased to be in compliance with SEC reporting requirements,
each Participant shall, prior to effecting any transaction in options contracts with respect
to such underlying security for a Customer, inform such Customer of such fact and of the
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fact that the Exchange may prohibit further transactions in such options contracts to the
extent it shall deem such action necessary and appropriate.

(g) If an ADR was initially deemed appropriate for options trading on the grounds that
fifty percent (50%) or more of the worldwide trading volume (on a share-equivalent
basis) in the ADR and other related ADRs and securities takes place in U.S. markets or in
markets with which the Exchange has in place an effective surveillance sharing
agreement, or if an ADR was initially deemed appropriate for options trading based on
the daily trading volume standard in Section 3 of this Options 4 (Criteria for Underlying
Securities), the Exchange may not open for trading additional series of options on the
ADR unless:

i. The percentage of worldwide trading volume in the ADR and other related securities
that takes place in the U.S. and in markets with which the Exchange has in place effective
surveillance sharing agreements for any consecutive three (3) month period is either: (1)
at least thirty percent (30%) without regard to the average daily trading volume in the
ADR, or (2) at least fifteen percent (15%) when the average U.S. daily trading volume in
the ADR for the previous three (3) months is at least 70,000 shares; or

ii. the Exchange then has in place an effective surveillance sharing agreement with the
primary exchange in the home country where the security underlying the ADR is traded;
or

iii. the SEC has otherwise authorized the listing thereof.

(h) Exchange-Traded Fund Shares approved for options trading pursuant to Section 3 of
this Options 4 will not be deemed to meet the requirements for continued approval, and
the Exchange shall not open for trading any additional series of option contracts of the
class covering such Exchange-Traded Fund Shares if the security is delisted from trading
as provided in subparagraph (b)(v) of this Section. In addition, the Exchange shall
consider the suspension of opening transactions in any series of options of the class
covering Exchange-Traded Fund Shares in any of the following circumstances:

i. In the case of options covering Exchange-Traded Fund Shares approved pursuant to
Section 3(1)(iv)(1), in accordance with the terms of subparagraphs (b)(i), (ii) and (ii1) of
this Section 4;

ii. In the case of options covering Exchange-Traded Fund Shares approved pursuant to
Section 3(1)(iv)(2) of this Options 4, following the initial twelve-month period beginning
upon the commencement of trading in the Exchange-Traded Fund Shares on a national
securities exchange and are defined as an “NMS stock” under Rule 600 of Regulation
NMS., there were fewer than 50 record and/or beneficial holders of such Exchange-
Traded Fund Shares for 30 or more consecutive trading days;

iii. the value of the index or portfolio of securities or non-U.S. currency, portfolio of
commodities including commodity futures contracts, options on commodity futures
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contracts, swaps, forward contracts, options on physical commodities and/or Financial
Instruments or Money Market Instruments, on which the Exchange-Traded Fund Shares
are based is no longer calculated or available: or

iv. such other event occurs or condition exists that in the opinion of the Exchange makes
further dealing in such options on the Exchange inadvisable.

(i) Securities initially approved for options trading pursuant to paragraph (j) of Section 3
of this Options 4 (such securities are defined and referred to in that paragraph as "Trust
Issued Receipts") shall not be deemed to meet the Exchange's requirements for continued
approval, and the Exchange shall not open for trading any additional series of option
contracts of the class covering such Trust Issued Receipts, whenever the Trust Issued
Receipts are delisted and trading in the Receipts is suspended on a national securities
exchange, or the Trust Issued Receipts are no longer traded as national market securities
through the facilities of a national securities association. In addition, the Exchange shall
consider the suspension of opening transactions in any series of options of the class
covering Trust Issued Receipts in any of the following circumstances:

i. in accordance with the terms of paragraph (b) of this Section 4 in the case of options
covering Trust Issued Receipts when such options were approved pursuant to
subparagraph (3)(1)(1) under Section 3 of this Options 4;

ii. upon annual review, the Trust has more than 60 days remaining until termination and
there are fewer than 50 record and/or beneficial holders of Trust Issued Receipts for 30 or
more consecutive trading days;

iii. the Trust has fewer than 50.000 receipts issued and outstanding;

iv. the market value of all receipts issued and outstanding is less than $1.000.000: or

v. such other event shall occur or condition exist that in the opinion of the Exchange
makes further dealing in such options on the Exchange inadvisable.

(j) Reserved.

(k) Index Linked Securities

Absent exceptional circumstances, Index-Linked Securities ("Securities") initially
approved for options trading pursuant to paragraph (1) of Options 4, Section 3 shall not be
deemed to meet the Exchange's requirements for continued approval, and the Exchange
shall not open for trading any additional series or option contracts of the class covering
such Securities whenever the underlying Securities are delisted and trading in the
Securities is suspended on a national securities exchange, or the Securities are no longer
an "NMS Stock" (as defined in Rule 600 of Regulation NMS under the Securities
Exchange Act of 1934). In addition, the Exchange shall consider the suspension of
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opening transactions in any series of options of the class covering Index-Linked
Securities in any of the following circumstances:

i. The underlying Index-Linked Security fails to comply with the terms of paragraph (1)
of Options 4, Section 3;

ii. In accordance with the terms of paragraph (b) of this Section 4, in the case of options
covering Index-Linked Securities when such options were approved pursuant to
paragraph (1) of Options 4, Section 3, except that, in the case of options covering Index-
Linked Securities approved pursuant to paragraph (1)(iii)(2) of Options 4, Section 3 that
are redeemable at the option of the holder at least on a weekly basis, then option contracts
of the class covering such Securities may only continue to be open for trading as long as
the Securities are listed on a national securities exchange and are "NMS" stock as defined
in Rule 600 of Regulation NMS:;

iii. In the case of any Index-Linked Security trading pursuant to paragraph (1) of Options
4. Section 3, the value of the Reference Asset is no longer calculated: or

iv. Such other event shall occur or condition exist that in the opinion of the Exchange
make further dealing in such options on the Exchange inadvisable.

(1) Inadequate Volume Delisting.

Absent exceptional circumstances, a security initially approved for options trading may
be deemed by the Exchange not to meet the requirements for continued approval, in
which case the Exchange will not open for trading any additional series of equity option
contracts of the class of options and may determine to delist the class of options if it
meets the following criteria:

i. The option has been trading on the Exchange not less than six (6) months; and

ii. The Exchange average daily volume ("ADV") of the entire class of options over the
last six (6) month period was less than twenty (20) contracts.

If the option is singly listed only on the Exchange. the Exchange will cease to add new
series and may delist the class of options when there is no remaining open interest;

Should the Exchange determine to delist an equity option pursuant to this subsection (1),
it will provide notification of the determination to delist such option not less than three
(3) days prior to the scheduled delisting date.

(m) If an option series is listed but restricted to closing transactions on another national
securities exchange, the Exchange may list such series (even if such series would not
otherwise be eligible for listing under the Exchange's rules), which shall also be restricted
to closing transactions on the Exchange.
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Section. 5. Reserved

Section. 6 Series of Options Contracts Open for Trading

(a) After a particular class of options has been approved for listing and trading on the
Exchange by the Exchange, the Exchange from time to time may open for trading series
of options in that class. Only options contracts in series of options currently open for
trading may be purchased or written on the Exchange. Prior to the opening of trading in a
given series, the Exchange will fix the type of option, expiration month, year and exercise
price of that series. Exercise-price setting parameters adopted as part of the Options
Listing Procedures Plan ("OLPP") are set forth in Supplementary Material .06. For Short
Term Option Series, the Exchange will fix a specific expiration date and exercise price,
as provided in Supplementary Material .02. For Quarterly Options Series, the Exchange
will fix a specific expiration date and exercise price, as provided in Supplementary
Material .03.

(b) At the commencement of trading on the Exchange of a particular class of options, the
Exchange will open a minimum of one (1) series of options in that class. The exercise

price of the series will be fixed at a price per share, relative to the underlying stock price
in the primary market at about the time that class of options is first opened for trading on

the Exchange.

(¢) Additional series of options of the same class may be opened for trading on the
Exchange when the Exchange deems it necessary to maintain an orderly market, to meet
Customer demand or when the market price of the underlying stock moves more than five
strike prices from the initial exercise price or prices. The opening of a new series of
options shall not affect the series of options of the same class previously opened. New
series of options on an individual stock may be added until the beginning of the month in
which the options contract will expire. Due to unusual market conditions, the Exchange,
in its discretion, may add a new series of options on an individual stock until the close of
trading on the business day prior to the business day of expiration, or, in the case of an
option contract expiring on a day that is not a business day, on the second business day
prior to expiration.

(d) Except as otherwise provided in the Supplementary Material hereto the interval
between strike prices of series of options on individual stocks will be:

i. $2.50 or greater where the strike price is $25.00 or less:

ii. $5.00 or greater where the strike price is greater than $25.00; and

iii. $10.00 or greater where the strike price is greater than $200.00.

iv. The Exchange may select up to 60 options classes on individual stocks for which the
interval of strike prices will be $2.50 where the strike price is greater than $25 but less
than $50 (the "$2.50 Strike Price Program"). On any option class that has been selected
as part of this $2.50 Strike Price Program, $2.50 strike prices between $50 and $100 may
be listed, provided that $2.50 strike prices between $50 and $100 are no more than $10
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from the closing price of the underlying stock in its primary market on the preceding day.
For example, if an options class has been selected as part of the $2.50 Strike Price
Program, and the underlying stock closes at $48.50 in its primary market, the Exchange
may list the $52.50 strike price and the $57.50 strike price on the next business day. If an
underlying security closes at $54, the Exchange may list the $52.50 strike price, the
$57.50 strike price and the $62.50 strike price on the next business day. The Exchange
may list a strike price interval of $2.50 in any multiply-traded option once an exchange
selects an option as part of the $2.50 Strike Price Program.

The interval between strike prices of series of options on Exchange-Traded Fund Shares
approved for options trading pursuant to Section 3 (i) of this Options 4 shall be fixed at a
price per share which is reasonably close to the price per share at which the underlying
security is traded in the primary market at or about the same time such series of options is
first open for trading on the Exchange, or at such intervals as may have been established
on another options exchange prior to the initiation of trading on the Exchange.

(e) The Exchange will open at least one expiration month for each class of options open
for trading on the Exchange.

(f) The interval of strike prices may be $2.50 in any multiply-traded option class to the
extent permitted on the Exchange by the Securities and Exchange Commission or once
another exchange trading that option lists strike prices of $2.50 on such options class.

(2) New series of equity options, options on Exchange Traded Funds, and options on
Trust Issued Receipts opened for trading shall be subject to the range limitations set forth
in Supplementary Material .01 to this Section 6.

Supplementary Material to Section 6

.01 $1 Strike Price Interval Program

(a) Program Description. The interval between strike prices of series of options on
individual stocks may be $1.00 or greater strike price intervals where the strike price is
$50 or less, but not less than $1. Except as provided in subparagraph (c) below, the listing
of $1 strike price intervals shall be limited to option classes overlying no more than one
hundred fifty (150) individual stocks as specifically designated by the Exchange. The
Exchange may list $1 strike price intervals on any other option classes if those classes are
specifically designated by other national securities exchanges that employ a $1 Strike
Price Interval Program under their respective rules. If a class participates in the $1 Strike
Price Interval Program, $2.50 strike price intervals are not permitted between $1 and $50
for non-LEAPS and LEAPS.

(b) Initial and Additional Series. To be eligible for inclusion into the $1 Strike Price
Interval Program, an underlying security must close below $50 in the primary market on
the previous trading day.
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After a security is added to the $1 Strike Price Interval Program, the Exchange may list
$1 strike price intervals from $1 to $50 according to the following parameters:

(1) If the price of the underlying stock is equal to or less than $20, the Exchange may list
series with an exercise price up to 100% above and 100% below the price of the
underlying stock. However, the foregoing restriction shall not prohibit the listing of at
least five (5) strike prices above and below the price of the underlying stock per
expiration month in an option class. For example, if the price of the underlying stock is
$2. the Exchange would be permitted to list the following series: $1, $2, $3. $4, $5, $6
and $7.

(ii) If the price of the underlying stock is greater than $20. the Exchange may list series
with an exercise price up to 50% above and 50% below the price of the underlying
security up to $50.

(iii) For the purpose of adding strikes under the $1 Strike Price Interval Program, the
"price of the underlying stock" shall be measured in the same way as "the price of the
underlying security" is as set forth in .06(a) of Supplemental Material to Section 6.

(iv) No additional series in $1 strike price intervals may be listed if the underlying stock
closes at or above $50 in its primary market. Additional series in $1 strike price intervals
may not be added until the underlying stock closes again below $50.

(v) LEAPS. For stocks in the $1 Strike Price Interval Program, the Exchange may list one
$1 strike price interval between each standard $5 strike interval, with the $1 strike price
interval being $2 above the standard strike for each interval above the price of the
underlying stock, and $2 below the standard strike for each interval below the price of the
underlying stock ("$2 wings"). For example, if the price of the underlying stock is
$24.50, the Exchange may list the following standard strikes in $5 intervals: $15, $20,
$25, $30 and $35. Between these standard $5 strikes, the Exchange may list the following
$2 wings: $18. $27 and $32. In addition, the Exchange may list the $1 strike price
interval, which is $2 above the standard strike just below the underlying price at the time
of listing. In the above example, since the standard strike just below the underlying price
($24.50) is $20, the Exchange may list a $22 strike. The Exchange may add additional
long-term options series strikes as the price of the underlying stock moves, consistent
with the OLPP.

Additional long-term option strikes may not be listed within $1 of an existing strike until
less than nine months to expiration.

A security shall remain in the $1 Strike Price Interval Program until otherwise designated
by the Exchange.

(c) The Exchange may list $1 strike prices up to $5 in LEAPS in up to 200 option classes
on individual stocks. The Exchange may not list $1 strike price intervals within $0.50 of
an existing $2.50 strike in the same expiration.
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(d) Delisting Policy. For options classes selected to participate in the $1 Strike Program,
the Exchange will, on a monthly basis, review series that were originally listed under the
$1 Strike Program with strike prices that are more than $5 from the current value of an
options class and delist those series with no open interest in both the put and the call
series having a: (i) strike higher than the highest strike price with open interest in the put
and/or call series for a given expiration month; and (ii) strike lower than the lowest strike
price with open interest in the put and/or call series for a given expiration month. If the
Exchange identifies series for delisting pursuant to this policy, the Exchange shall notify
other options exchanges with similar delisting policies regarding the eligible series for
delisting, and shall work jointly with such other exchanges to develop a uniform list of
series to be delisted so as to ensure uniform series delisting of multiply listed options
classes.

Notwithstanding the above delisting policy, the Exchange may grant member requests to
add strikes and/or maintain strikes in series of options classes traded pursuant to the $1
Strike Program that are eligible for delisting.

.02 Select Provisions of Options Listing Procedures Plan. Select provisions of the OLPP
were adopted by the Exchange as a quote mitigation strategy and are codified in the
OLPP.

(a) The exercise price of each options series listed by the Exchange shall be fixed at a
price per share which is reasonably close to the price of the underlying equity
security, Exchange Traded Fund ("ETF" and referred to as Exchange Traded Fund
Shares in Rule 502(h)) or Trust Issued Receipt ("TIR") at or about the time the
Exchange determines to list such series. Additionally, except as provided in
subparagraphs (b) through (d) below, if the price of the underlying security is less
than or equal to $20, the Exchange shall not list new option series with an exercise
price more than 100% above or below the price of the underlying security. However,
the foregoing restriction shall not prohibit the listing of at least three exercise prices
per expiration month in an option class. Except as provided in Supplementary
Material to Section 6 at .07(d), if the price of the underlying security is greater than
$20, the Exchange shall not list new option series with an exercise price more than
50% above or below the price of the underlying security.

The price of the underlying security is measured by:

(1) for intra-day add-on series and next-day series additions, the daily high and low
of all prices reported by all national securities exchanges:

(i1) for new expiration months, the daily high and low of all prices reported by all
national securities exchanges on the day the Exchange determines its preliminary
notification of a new series: and
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(ii1) for option series to be added as a result of pre-market trading, the most recent
share price reported by all national securities exchanges between 8:45 a.m. and
9:30 a.m. Eastern Time

(b) The series exercise price range limitations contained in subparagraph (a) above do
not apply with regard to:

(1) the listing of $1 strike prices in option classes participating in the $1 Strike Price
Interval Program. Instead, the Exchange shall be permitted to list $1 strike prices
to the fullest extent as permitted under its rules for the $1 Strike Program.

(c) The provisions of this subparagraph (a) above shall not permit the listing of series
that are otherwise prohibited by the rules of the Exchange or the OLPP. To the
extent the rules of the Exchange permit the listing of new series that are otherwise
prohibited by the provisions of the OLPP, the provisions of the OLPP shall govern.

The Exchange may list an options series that is listed by another options exchange,
provided that at the time such series was listed it was not prohibited under the
provisions of the OLPP or the rules of the exchange that initially listed the series.

.03 Short Term Option Series Program. After an option class has been approved for
listing and trading on the Exchange, the Exchange may open for trading on any Thursday
or Friday that is a business day ("Short Term Option Opening Date") series of options on
that class that expire at the close of business on each of the next five Fridays that are
business days and are not Fridays in which monthly options series or Quarterly Options
Series expire ("Short Term Option Expiration Dates"). The Exchange may have no more
than a total of five Short Term Option Expiration Dates, not including any Monday or
Wednesday SPY Expirations as provided below. If the Exchange is not open for business
on the respective Thursday or Friday, the Short Term Option Opening Date will be the
first business day immediately prior to that respective Thursday or Friday. Similarly, if
the Exchange is not open for business on a Friday, the Short Term Option Expiration
Date will be the first business day immediately prior to that Friday. With respect to
Wednesday SPY Expirations, the Exchange may open for trading on any Tuesday or
Wednesday that is a business day series of options on the SPDR S&P 500 ETF Trust
(SPY) to expire on any Wednesday of the month that is a business day and is not a
Wednesday in which Quarterly Options Series expire ("Wednesday SPY Expirations").
With respect to Monday SPY Expirations, the Exchange may open for trading on any
Friday or Monday that is a business day series of options on the SPY to expire on any
Monday of the month that is a business day and is not a Monday in which Quarterly
Options Series expire ("Monday SPY Expirations"), provided that Monday SPY
Expirations that are listed on a Friday must be listed at least one business week and one
business day prior to the expiration. The Exchange may list up to five consecutive
Wednesday SPY Expirations and five consecutive Monday SPY Expirations at one time;
the Exchange may have no more than a total of five Wednesday SPY Expirations and a
total of five Monday SPY Expirations. Monday and Wednesday SPY Expirations will be
subject to the provisions of this Rule. Regarding Short Term Option Series:
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(a) Classes. The Exchange may select up to fifty (50) currently listed option classes on
which Short Term Option Series may be opened on any Short Term Option Opening
Date. In addition to the 50 option class restriction, the Exchange may also list Short
Term Option Series on any option classes that are selected by other securities
exchanges that employ a similar program under their respective rules. For each
option class eligible for participation in the Short Term Option Series Program, the
Exchange may open up to 30 Short Term Option Series for each expiration date in
that class. The Exchange may also open Short Term Option Series that are opened
by other securities exchanges in option classes selected by such exchanges under
their respective short term option rules.

(b) Expiration. With the exception of Monday and Wednesday SPY Expirations, no
Short Term Option Series may expire in the same week in which monthly option
series on the same class expire. In the case of Quarterly Options Series, no Short
Term Option Series may expire on the same day as an expiration of Quarterly
Options Series.

(c) Initial Series. The Exchange may open up to 30 initial series for each option class
that participates in the Short Term Option Series Program. The strike price of each
Short Term Option Series will be fixed at a price per share, with approximately the
same number of strike prices being opened above and below the value of the
underlying security at about the time that the Short Term Option Series are initially
opened for trading on the Exchange (e.g., if seven series are initially opened, there
will be at least three strike prices above and three strike prices below the value of the
underlying security). Any strike prices listed by the Exchange shall be reasonably
close to the price of the underlying equity security and within the following
parameters: (i) if the price of the underlying security is less than or equal to $20,
strike prices shall be not more than one hundred percent (100%) above or below the
price of the underlying security; and (ii) if the price of the underlying security is
greater than $20, strike prices shall be not more than fifty percent (50%) above or
below the price of the underlying security.

(d) Additional Series. If the Exchange opens less than thirty (30) Short Term Option
Series for a Short Term Option Expiration Date, additional series may be opened for
trading on the Exchange when the Exchange deems it necessary to maintain an
orderly market, to meet customer demand or when the market price of the
underlying security moves substantially from the exercise price or prices of the
series already opened.

Any additional strike prices listed by the Exchange shall be reasonably close to the
price of the underlying equity security and within the following parameters: (i) if the
price of the underlying security is less than or equal to $20, additional strike prices
shall be not more than one hundred percent (100%) above or below the price of the
underlying security; and (ii) if the price of the underlying security is greater than
$20. additional strike prices shall be not more than fifty percent (50%) above or
below the price of the underlying security.
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The Exchange may also open additional strike prices on Short Term Option Series
that are more than 50% above or below the current price of the underlying security
(if the price is greater than $20); provided that demonstrated customer interest exists
for such series, as expressed by institutional, corporate or individual customers or
their brokers. Market makers trading for their own account shall not be considered
when determining customer interest under this provision.

In the event that the underlying security has moved such that there are no series that
are at least 10% above or below the current price of the underlying security, the
Exchange will delist any series with no open interest in both the call and the put
series having a: (i) strike higher than the highest strike price with open interest in the
put and/or call series for a given expiration week; and (ii) strike lower than the
lowest strike price with open interest in the put and/or the call series for a given
expiration week. The opening of new Short Term Option Series shall not affect the
series of options of the same class previously opened. Notwithstanding any other
provisions in this section, Short Term Option Series may be added up to and
including on the Short Term Option Expiration Date for that options series.

(e) Strike Interval. The interval between strike prices on Short Term Option Series
shall be the same as the strike prices for series in that same option class that expire
in accordance with the normal monthly expiration cycle. During the month prior to
expiration of an option class that is selected for the Short Term Option Series
Program pursuant to this rule ("Short Term Option"), the strike price intervals for
the related non-Short Term Option ("Related non-Short Term Option") shall be the
same as the strike price intervals for the Short Term Option.

.04 Quarterly Options Series Program: The Exchange may list and trade options series
that expire at the close of business on the last business day of a calendar quarter
("Quarterly Options Series"). The Exchange may list Quarterly Options Series for up to
five (5) currently listed options classes that are either index options or options on
exchange traded funds ("ETFs"). In addition, the Exchange may also list Quarterly
Options Series on any options classes that are selected by other securities exchanges that
employ a similar program under their respective rules.

(a) Expiration. The Exchange may list series that expire at the end of the next
consecutive four (4) calendar quarters, as well as the fourth quarter of the next

calendar year.

(b) The Exchange will not list a Short Term Option Series on an options class whose
expiration coincides with that of a Quarterly Options Series on that same options
class.

(c) Initial Series. The strike price of each Quarterly Options Series will be fixed at a
price per share, with at least two strike prices above and two strike prices below the
approximate value of the underlying security at about the time that a Quarterly

Options Series is opened for trading on the Exchange. The Exchange shall list strike
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prices for a Quarterly Options Series that are within $5 from the closing price of the
underlying on the preceding day.

(d) Additional Series. Additional Quarterly Options Series of the same class may be
opened for trading on the Exchange when the Exchange deems it necessary to
maintain an orderly market, to meet customer demand or when the market price of
the underlying security moves substantially from the initial exercise price or prices.
To the extent that any additional strike prices are listed by the Exchange, such
additional strike prices shall be within thirty percent (30%) above or below the
closing price of the underlying ETF (or "Exchange-Traded Fund Shares") as defined
in Rule 502(h)) on the preceding day. The Exchange may also open additional strike
prices of Quarterly Options Series in ETF options that are more than 30% above or
below the current price of the underlying ETF provided that demonstrated customer
interest exists for such series, as expressed by institutional, corporate or individual
customers or their brokers. Market Makers trading for their own account shall not be
considered when determining customer interest under this provision. The opening of
new Quarterly Options Series shall not affect the series of options of the same class
previously opened.

(e) Strike Interval. The interval between strike prices on Quarterly Options Series
shall be the same as the interval for strike prices for series in that same options class
that expire in accordance with the normal monthly expiration cycle.

Reserved.

(2)(1) Delisting Policy. With respect to Quarterly Options Series in ETF options
added pursuant to the above paragraphs, the Exchange will, on a monthly basis,
review series that are outside a range of five (5) strikes above and five (5) strikes
below the current price of the underlying ETF, and delist series with no open interest
in both the put and the call series having a: (1) strike higher than the highest strike
price with open interest in the put and/or call series for a given expiration month;
and (2) strike lower than the lowest strike price with open interest in the put and/or
call series for a given expiration month.

(i1) Notwithstanding the above referenced delisting policy, customer requests to add
strikes and/or maintain strikes in Quarterly Options Series in ETF options in series
eligible for delisting shall be granted.

(ii1) In connection with the above referenced delisting policy, if the Exchange
identifies series for delisting, the Exchange shall notify other options exchanges with
similar delisting policies regarding eligible series for delisting, and shall work with
such other exchanges to develop a uniform list of series to be delisted, so as to
ensure uniform series delisting of multiply listed Quarterly Options Series in ETF

options.
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.05 Notwithstanding Supplementary Material .01 above, the intervals between strike
prices for Mini-Nasdag-100 Index ("MNX" or "Mini-NDX") options series shall be
determined in accordance with Supplementary Material .15 below.

.06 $0.50 Strike Program: The interval of strike prices of series of options on individual
stocks may be $0.50 or greater beginning at $0.50 where the strike price is $5.50 or less,
but only for options classes whose underlying security closed at or below $5.00 in its
primary market on the previous trading day and which have national average daily
volume that equals or exceeds 1000 contracts per day as determined by The Options
Clearing Corporation during the preceding three calendar months. The listing of $0.50
strike prices shall be limited to options classes overlying no more than 20 individual
stocks (the "$0.50 Strike Program") as specifically designated by the Exchange. The
Exchange may list $0.50 strike prices on any other option classes if those classes are
specifically designated by other securities exchanges that employ a similar $0.50 Strike
Program under their respective rules. A stock shall remain in the $0.50 Strike Program
until otherwise designated by the Exchange.

.07 Notwithstanding Supplementary Material .01 above, the interval between strike prices
of series of options on Index-Linked Securities, as defined in Rule 502(k)(1), will be $1
or greater when the strike price is $200 or less and $5 or greater when the strike price is
greater than $200.

.08 Notwithstanding Supplementary Material .01 above, the interval between strike prices
of series of options on Trust Issued Receipts, including Holding Company Depository
Receipts (HOLDRS), will be $1 or greater where the strike price is $200 or less and $5 or
greater where the strike price is greater than $200.

.09 Reserved.

.10 $5 Strike Program: The interval of strike prices may be $5 or greater where the strike
price is more than $200 in up to five (5) option classes on individual stocks or on any
other option classes if those classes are specifically designated by other securities
exchanges that employ a similar $5 Strike Program under their respective rules.

.11 Notwithstanding the requirements set forth in this section and any Supplementary
Material thereto, the Exchange may list additional expiration months on options classes
opened for trading on the Exchange if such expiration months are opened for trading on
at least one other registered national securities exchange.

.12 $0.50 and $1.00 Strike Price Intervals for Options Used to Calculate Volatility
Indexes. Notwithstanding the requirements set forth in this section and Supplementary
Material .01, .06, and .07 above, the Exchange may open for trading series at $0.50 or
greater strike price intervals where the strike price is less than $75 and $1.00 or greater
strike price intervals where the strike price is between $75 and $150 for options that are
used to calculate a volatility index.




SR-BX-2019-023 Page 88 of 91

.13 Notwithstanding the requirements set forth in this section and any Supplementary
Material thereto, the Exchange may open for trading Short Term Option Series on the
Short Term Option Opening Date that expire on the Short Term Option Expiration Date
at strike price intervals of (i) $0.50 or greater where the strike price is less than $100, and
$1 or greater where the strike price is between $100 and $150 for all option classes that
participate in the Short Term Options Series Program; (ii) $0.50 for option classes that
trade in one dollar increments and are in the Short Term Option Series Program; or (iii)
$2.50 or greater where the strike price is above $150.

.14 Notwithstanding any other provision regarding the interval of strike prices of series of
options on Exchange-Traded Fund Shares in this rule, the interval of strike prices on
SPDR® S&P 500® ETF ("SPY"), iShares Core S&P 500 ETF ("IVV"), and the SPDR®
Dow Jones® Industrial Average ETF ("DIA") options will be $1 or greater.

15 Mini Options Contracts

(a) After an option class on a stock, Exchange-Traded Fund Share, Trust Issued
Receipt, Exchange Traded Note, and other Index Linked Security with a 100 share
deliverable has been approved for listing and trading on the Exchange, series of
option contracts with a 10 share deliverable on that stock, Exchange-Traded Fund
Share, Trust Issued Receipt, Exchange Traded Note, and other Index Linked
Security may be listed for all expirations opened for trading on the Exchange. Mini
Option contracts may currently be listed on SPDR S&P 500 ("SPY"), Apple Inc.
("AAPL"), SPDR Gold Trust ("GLD"), Alphabet Inc. ("GOOGL") and Amazon.com
Inc. ("AMZN").

(b) Strike prices for Mini Options shall be set at the same level as for regular options.
For example, a call series strike price to deliver 10 shares of stock at $125 per share
has a total deliverable value of $1250. and the strike price will be set at 125.

(c) No additional series of Mini Options may be added if the underlying security is
trading at $90 or less. The underlying security must trade above $90 for five
consecutive days prior to listing Mini Options contracts in an additional expiration
month.

(d) The minimum price variation for bids and offers for Mini Options shall be the same
as permitted for standard options on the same security. For example, if a security
participates in the Penny Pilot Program, Mini Options on the same underlying
security may be quoted in the same minimum increments, €.g., $0.01 for all
quotations in series that are quoted at less than $3 per contract and $0.05 for all
quotations in series that are quoted at $3 per contract or greater, $0.01 for all SPY
option series, and Mini Options do not separately need to qualify for the Penny Pilot

Program.

.16 U.S. Dollar-Settled Foreign Currency Options (“FCOs”). Within each class of
approved U.S. Dollar- Settled Foreign Currency options, the Exchange may open for
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trading series of options expiring in consecutive calendar months ("consecutive month
series"), as provided in subparagraph (A), and series of options expiring at three-month
intervals ("cycle month series"), as provided in subparagraph (B) of this paragraph. Prior
to the opening of trading in any series of U.S. Dollar- Settled FCOs, the Exchange shall
fix the expiration month and exercise price of option contracts included in each such
series.

(A) Consecutive Month Series

With respect to each class of U.S. Dollar-Settled FCOs, series of options having up to
four consecutive expiration months may be opened for trading simultaneously, with
the shortest-term series initially having no more than two months to expiration.
Additional consecutive month series of the same class may be opened for trading on
the Exchange at or about the time a prior consecutive month series expires, and the
expiration month of each such new series shall normally be the month immediately
succeeding the expiration month of the then outstanding consecutive month series of
the same class of options having the longest remaining time to expiration.

(B) Cycle Month Series

The Exchange may designate one expiration cycle for each class of U.S. Dollar-Settled
FCOs. An expiration cycle shall consist of four calendar months ("cycle months")
occurring at three-month intervals.

With respect to any particular class of U.S. Dollar-Settled FCOs, series of options
expiring in the four cycle months designated by the Exchange for that class may be
opened for trading simultaneously, with the shortest-term series initially having
approximately three months to expiration. Additional cycle month series of the same
class may be opened for trading on the Exchange at or about the time a prior cycle
month series expires, and the expiration month of each such new series shall
normally be approximately three months after the expiration month of the then
outstanding cycle month series of the same class of options having the longest
remaining time to expiration.

(C) Long-Term Series

The Exchange may list, with respect to any U.S. Dollar-Settled FCOs having up to
three years from the time they are listed until expiration. There may be up to ten
options series, options having up to thirty-six months from the time they are listed
until expiration. There may be up to six additional expiration months. Strike price
interval and bid/ask differential rules shall not apply to such options series until the
time to expiration is less than nine months.

(D) For each expiration month opened for trading of U.S. Dollar-Settled FCOs, in
addition to the strike prices listed by the Exchange pursuant to the Supplementary
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Material at .16 to this Section 6, the Exchange shall also list a single strike price of
$0.01.

(E) Additional series of options of the same class may be opened for trading on the
Exchange as the market price of the underlying foreign currency moves substantially
from the initial exercise price or prices. The opening of a new series of options on
the Exchange shall not affect any other series of options of the same class previously

opened.

Section. 7 Adjustments

Options contracts shall be subject to adjustments in accordance with the Rules of the
Clearing Corporation. The Exchange will announce adjustments, and such changes will
be effective for all subsequent transactions in that series at the time specified in the
announcement.

Section. 8 Long-Term Options Contracts

(a) Notwithstanding conflicting language in Section 6 of this Options 4 (Series of
Options Contracts Open for Trading), the Exchange may list long-term options contracts
that expire from twelve (12) to thirty-nine (39) months from the time they are listed.
There may be up to ten expiration months for options on the SPDR® S&P 500®
exchange-traded fund (the "SPY ETF") and up to six (6) expiration months for options on
all other securities. Strike price interval and bid/ask differential rules shall not apply to
such options series until the time to expiration is less than nine months.

(b) After a new long-term options contract series is listed, such series will be opened for
trading either when there is buying or selling interest, or forty (40) minutes prior to the
close, whichever occurs first. No quotations will be posted for such options series until
they are opened for trading.

Section. 9 U.S. Dollar-Settled Foreign Currency Option Closing Settlement Value
U.S. Dollar-Settled Foreign Currency options are settled in U.S. dollars.

The closing settlement value for the U.S. Dollar-Settled Foreign Currency options on the
Australian dollar, the Euro, the British pound, the Canadian dollar, the Swiss franc, the
Japanese yen, the Mexican peso, the Brazilian real, the Chinese yuan, the Danish krone,
the New Zealand dollar, the Norwegian krone, the Russian ruble, the South African rand,
the South Korean won, and the Swedish krona shall be the Exchange Spot Price at
12:00:00 Eastern Time (noon) on the business day of expiration, or, in the case of an
option contract expiring on a day that is not a business day, on the business day prior to
the expiration date unless the Exchange determines to apply an alternative closing
settlement value as a result of extraordinary circumstances.

Neither the Exchange, nor any agent of the Exchange shall have any liability for
damages, claims, losses or expenses caused by any errors, omissions, or delays in
calculating or disseminating the current settlement value or the closing settlement value
resulting from an act, condition, or cause beyond the reasonable control of the Exchange
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including but not limited to, an act of God; fire; flood; extraordinary weather conditions;
war; insurrection; riot; strike: accident; action of government; communications or power
failure; equipment or software malfunction; any error, omission, or delay in the reports of
transactions in one or more underlying currencies or any error, omission or delay in the
reports of the current settlement value or the closing settlement value by the Exchange.

The Exchange shall post the closing settlement value on its website or disseminate it
through one or more major market data vendors.

%k ok ok ok ok
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