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EXHIBIT 5
(additions are underlined; deletions are [bracketed])
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Rules of Cboe EDGX Exchange, Inc.
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CHAPTER XI. TRADING RULES
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Rule 11.7. Opening Process
(a)—(d) No change.

(e) Re-openings After a Regulatory Halt. While a security is subject to a Regulatory
[h]Halt, other than a halt initiated pursuant to Rule [11.16(b)(2)]11.24(b)(2) following a Level 3
Market Decline, suspension, or pause in trading, the Exchange will accept orders eligible
pursuant to paragraph (a)(2) above for queuing prior to the resumption of trading in the security
for participation in the Re-Opening Process.

(H-(©2) No change.

(63) Re-Opening After an Operational Halt. While a security is subject to an
Operational Halt declared pursuant to Rule 11.23(c), the Exchange will not accept orders for
queuing prior to the resumption of trading in the security. All open orders on the EDGX Book
will be cancelled.

(1) A security subject to an Operational Halt will return to trading when the
Exchange declares that trading may resume pursuant to Rule 11.23(¢)(3).
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Rule 11.8. Order Types

Users may enter into the System the types of orders listed in this Rule 11.8, subject to the limitations
set forth in this Rule or elsewhere in these Rules.

(a) Market Order. An order to buy or sell a stated amount of a security that is to be
executed at the NBBO or better when the order reaches the Exchange.

(H-03) No change.

4) Display. Under Rule 11.16([e]a)(5), where a non-routable buy (sell) Market
Order is entered into the System and the NBO (NBB) is greater (less) than the Upper (Lower)
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Price Band, such order will be posted by the System to the EDGX Book and priced at the
Upper (Lower) Price Band, unless (i) the order includes a TIF instruction of IOC or FOK, in
which case it will be cancelled if not executed, or (ii) the User entered a Cancel Back
instruction. A Market Order to buy (sell) that is posted by the System to the EDGX Book and
displayed at the Upper (Lower) Price Band will be re-priced and displayed at the Upper
(Lower) Price Band if Price Bands move such that the price of the resting Market Order to
buy (sell) would be above (below) the Upper (Lower) Price Band or if the Price Bands move
such that the order is no longer posted and displayed at the most aggressive permissible price.
The System shall re-price such displayed interest to the most aggressive permissible price
until the order is executed in its entirety or cancelled. A Market Order that includes both a TIF
instruction of Day or RHO and a Short Sale instruction that cannot be executed because of the
existence of a Short Sale Circuit Breaker will be posted and displayed by the System to the
EDGX Book and priced in accordance with the Short Sale Re-Price instruction described in
Rule 11.6(1)(2).

% sk sk ok sk

Rule 11.10.  Order Execution

(a) Execution. Subject to the restrictions under these Exchange Rules or the Act and
the rules and regulations thereunder, orders shall be matched for execution in accordance with
this Rule 11.10. For purposes of this Rule 11.10, any order falling within the parameters of this
paragraph shall be referred to as “executable.” An order will be cancelled back to the User, if
based on market conditions, User instructions, applicable Exchange Rules and /or the Act and the
rules and regulations thereunder, such order is not executable, cannot be routed to another
Trading Center pursuant to Rule 11.11 or cannot be posted to the EDGX Book.

(H-(©2) No change.

3) Compliance with the requirements of the Plan. Except as provided in
Section VI of the Plan, for any executions to occur during Regular Trading Hours, such
executions must occur at a price that is greater than or equal to the Lower Price Band and
less than or equal to the Upper Price Band, when such Price Bands are disseminated. The
Exchange’s procedures for handling executing, re-pricing and displaying orders in
connection with the Plan are further described in Rule 11.16([¢e]a).
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Rule 11.11.  Routing to Away Trading Centers
Unless the terms of the order direct the Exchange not to route such order away, if a Market Order
or marketable Limit Order has not been executed in its entirety pursuant to Rule 11.10(a)(4)
above, the order shall be eligible for routing away pursuant to one or more of the routing options

listed under paragraph (g) below.

(a) No change.



SR-CboeEDGX-2026-011
Page 58 of 66

(b) The Plan. The Exchange will handle routable orders in connection with the Plan
as described in Rule 11.16([e]a).

% sk sk ok sk

Rule 11.16. [Trading Halts Due to Extraordinary Market Volatility] Limit Up-Limit Down
Mechanism.

[(a) Trading in all stocks will halt on the Exchange and will not reopen for the time
periods described in this Rule if there is a Level 1, 2, or 3 Market Decline.

(1) For purposes of this Rule, a Market Decline means a decline in price of
the S&P 500® Index between 9:30 a.m. and 4:00 p.m. on a trading day as compared to
the closing price of the S&P 500® Index for the immediately preceding trading day. The
Level 1, Level 2, and Level 3 Market Declines that will be applicable for the trading day
will be publicly disseminated before 9:30 a.m.

(2) A “Level 1 Market Decline” means a Market Decline of 7%.

3) A “Level 2 Market Decline” means a Market Decline of 13%.

(4) A “Level 3 Market Decline” means a Market Decline of 20%.
(b) Halts in Trading.

(1) If a Level 1 Market Decline or a Level 2 Market Decline occurs after 9:30
a.m. and up to and including 3:25 p.m. or in the case of an early scheduled close, 12:25
p.m., trading in all stocks will halt on the Exchange for 15 minutes after a Level 1 or
Level 2 Market Decline. Trading in all stocks will halt on the Exchange based on a Level
1 or Level 2 Market Decline only once per trading day. Trading in all stocks will not halt
on the Exchange if a Level 1 Market Decline or a Level 2 Market Decline occurs after
3:25 p.m. or in the case of an early scheduled close, 12:25 p.m.

(2) If a Level 3 Market Decline occurs at any time during the trading day,
trading in all stocks will halt on the Exchange for the remainder of the trading day.

(c) If the primary listing market halts trading in all stocks, trading will halt on the
Exchange in those stocks until trading has resumed on the primary listing market or notice has
been received from the primary listing market that trading may resume. If the primary listing
market does not reopen a security within 15 minutes following the end of the 15-minute halt
period, the Exchange may resume trading in that security.

(d) Nothing in this Rule 11.16 should be construed to limit the ability of the
Exchange to otherwise halt, suspend, or pause the trading in any stock or stocks traded on the

Exchange pursuant to any other Exchange rule or policy.]

([e]a) No change.
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([f]b) No change.
[(g)  All times referenced in this Rule 11.16 shall be Eastern Time.
(h) Market-Wide Circuit Breaker (“MWCB”) Testing.

(1) The Exchange will participate in all industry-wide tests of the MWCB
mechanism. Members designated pursuant to paragraph (b) of Rule 2.4 to participate in
Mandatory Participation in Testing of Backup Systems are required to participate in at
least one industry-wide MWCB test each year and to verify their participation in that test
by attesting that they are able to or have attempted to:

(A)  receive and process MWCB halt messages from the securities
information processors (“SIPs”);

(B)  receive and process resume messages from the SIPs following a
MWCB halt;

(C)  receive and process market data from the SIPs relevant to MWCB
halts; and

(D)  send orders following a Level 1 or Level 2 MWCB halt in a
manner consistent with their usual trading behavior.

(2) To the extent that a Member participating in a MWCB test is unable to
receive and process any of the messages identified in paragraph (h)(1)(A)-(D) of this
Rules, its attestation should notify the Exchange which messages it was unable to process
and, if known, why.

3) Members not designated pursuant to standards established in paragraph (b)
of Rule 2.4 are permitted to participate in any MWCB test.

(1) In the event that a halt is triggered under this Rule following a Level 1, Level 2,
or Level 3 Market Decline, the Exchange, together with other SROs and industry representatives
(the “MWCB Working Group”), will review such event. The MWCB Working Group will
prepare a report that documents its analysis and recommendations and will provide that report to
the Commission within 6 months of the event.

() In the event that there is (1) a Market Decline of more than 5%, or (2) and SRO
implements a rule that changes its reopening process following a MWCB Halt, the Exchange,
together with the MWCB Working Group, will review such event and consider whether any
modifications should be made to this Rule. If the MWCB Working Group recommends that a
modification should be made to this Rule, the MWCB Working Group will prepare a report that
documents its analysis and recommendations and provide that report to the Commission.]

% %k sk ok sk
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Rule 11.20.  Obligations of Market Makers
(a)—(¢) No change.
(d) Quotation Requirements and Obligations

(1) No change.

(2) Pricing Obligations. For NMS stocks (as defined in Rule 600 of

Regulation NMS), a Market Maker shall adhere to the pricing obligations established by
this Rule during Regular Trading Hours; provided, however, that such pricing obligations
(1) shall not commence during any trading day until after the first regular way transaction
on the primary listing market in the security as reported by the responsible single plan
processor, and (ii) shall be suspended during a trading halt, suspension or pause, and shall
not re-commence until after the first regular way transaction on the primary listing
market in the security following such halt, suspension or pause, as reported by the
responsible single plan processor.

Rule 11.23.

(A)—-(O) No change.

(D)  For purposes of this Rule, the term “Designated Percentage” shall
be 8% for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 28% for Tier
2 NMS Stocks under the Limit Up-Limit Down Plan with a price equal to or
greater than $1.00, and 30% for Tier 2 NMS Stocks under the Limit Up-Limit
Down Plan with a price less than $1.00, except that between 9:30 a.m. and 9:45
a.m. and between 3:35 p.m. and the close of trading, when Exchange Rule
11.16([e]a) is not in effect, the Designated Percentage shall be 20% for Tier 1
NMS Stocks under the Limit Up-Limit Down Plan, 28% for Tier 2 NMS Stocks
under the Limit Up-Limit Down Plan with a price equal to or greater than $1.00,
and 30% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a
price less than $1.00.

(E)  For purposes of this Rule, the term “Defined Limit” shall be 9.5%

for Tier I NMS Stocks under the Limit Up-Limit Down Plan, 29.5% for Tier 2
NMS Stocks under the Limit Up-Limit Down Plan with a price equal to or greater
than $1.00, and 31.5% for Tier 2 NMS Stocks under the Limit Up-Limit Down
Plan with a price less than $1.00, except that between 9:30 a.m. and 9:45 a.m. and
between 3:35 p.m. and the close of trading, when Exchange Rule 11.16([e]a) is
not in effect, the Defined Limit shall be 21.5% for Tier I NMS Stocks under the
Limit Up-Limit Down Plan, 29.5% for Tier 2 NMS Stocks under the Limit Up-
Limit Down Plan with a price equal to or greater than $1.00, and 31.5% for Tier 2
NMS Stocks under the Limit Up-Limit Down Plan with a price less than $1.00.
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Trading Halts.
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(a) Definitions

(1) “Post-Closing Session” has the same meaning as the term is defined in
Rule 1.5(x).
(2) “Extraordinary Market Activity’” means a disruption or malfunction of any

electronic quotation, communication, reporting, or execution system operated by, or
linked to, the Processor or a Trading Center or a member of such Trading Center that has
a severe and continuing negative impact on quoting, order, or trading activity or on the
availability of market information necessary to maintain a fair and orderly market. For
purposes of this definition, a severe and continuing negative impact on quoting, order, or
trading activity includes (i) a series of quotes, orders, or transactions at prices
substantially unrelated to the current market for the security or securities; (ii) duplicative
or erroneous quoting, order, trade reporting, or other related message traffic between one
or more Trading Centers of their members; or (iii) the unavailability of quoting, order,
transaction information, or regulatory messages for a sustained period.

(3) “Operating Committee” has the same meaning as that term is defined in
the Amended CTA/CQ Plan.

4 “Operational Halt” has the same meaning as that term is defined in the
Amended CTA/CQ Plan.

(5) “Pre-Opening Session” has the same meaning as the term is defined in
Rule 1.5(s).

(6) “Primary Listing Market” has the same meaning as the term is defined in
the Amended CTA/CQ Plan.

(1) “Processor” or “SIP” have the same meaning as the term “Processor” in

the Nasdag UTP Plan or in the Amended CTA/CQ Plan, as applicable.

(8) “Regulatory Halt” has the same meaning as the term is defined in the
Amended CTA/CQ Plan.

(9) “Regular Trading Hours” has the same meaning as the term is defined in
Rule 1.5(y).

(10)  “SIP Halt” has the same meaning as that term is defined in the Amended

CTA/CQ Plan.

(11)  “SIP Halt Resume Time” has the same meaning as that term is defined in
the Amended CTA/CQ Plan.




(12)
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“UTP Derivative Security” has the same meaning as the term is defined in

Rule 1.5(gg).

(b) Regulatory Halts

(1)

Authority to Initiate a Regulatory Halt

(A) Mandatory Halts. The Exchange shall implement a Regulatory

Halt in the following circumstances, as applicable:

(2)

(1) Pursuant to Rule 11.23 concerning Market-Wide Circuit
Breakers.

(i) Pursuant to Rule 11.16 concerning Limit Up-Limit Down.

(ii1)  The Exchange shall implement a trading halt when the
Primary Listing Market declares a SIP Halt or a trading halt based on
Extraordinary Market Activity, as defined in the Amended CTA/CQ Plan.

(iv) __ The Exchange will halt trading for any security traded on
the Exchange when the Primary Listing Market declares a Regulatory Halt
for any such security. The following shall apply when implementing
Regulatory Halts initiated by the Primary Listing Market.

(a) Start Time. The start time of a Regulatory Halt is
when the Primary Listing Market declares the halt,
regardless of whether an issue with communications
impacts the dissemination of the notice.

Resumption of Trading After a Regulatory Halt

Halt

(A) Resumption of Trading After a Regulatory Halt Other Than a SIP

(1) The Exchange may resume trading after the Exchange
receives notification from the Primary Listing Market that the Regulatory
Halt has been terminated.

(B) Resumption of Trading After a SIP Halt

(1) For securities subject to a SIP Halt initiated by another
exchange that is the Primary Listing Market, during Regular Trading
Hours, the Exchange may resume trading after trading has resumed on the
Primary Listing Market or notice has been received from the Primary
Listing Market that trading may resume. During Regular Trading Hours, if
the Primary Listing Market does not open a security within the amount of
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time specified by the rules of the Primary Listing Market after the SIP
Halt Resume Time, the Exchange may resume trading in that security.
Outside Regular Trading Hours, the Exchange may resume trading
immediately after the SIP Halt Resume Time.

(8] Trading will resume and orders will be accepted in accordance
with Rule 11.7(e) following any Regulatory Halt.

(c) Operational Halts

(1) Authority to Initiate an Operational Halt. The Exchange may declare an
Operational Halt for any security trading on the Exchange:

(A) if it is experiencing Extraordinary Market Activity on the
Exchange:; or

(B) when otherwise necessary to maintain a fair and orderly market or
in the public interest.

2) Initiating an Operational Halt. The Exchange will notify the SIP if it has
concerns about its ability to collect and transmit Quotation Information or Transaction
Reports (as those terms are defined in the Amended CTA/CQ Plan), or if it has declared
an Operational Halt or suspension of trading in one or more Eligible Securities (as that
term is defined in the Amended CTA/CQ Plan), pursuant to the procedures adopted by
the Operating Committee.

3) Resumption of Trading After an Operational Halt

(A) When the Exchange determines that trading may resume on its
market in a fair and orderly manner and in accordance with its Rules it shall
resume trading following an Operational Halt.

(B) The Exchange will resume trading in a security subject to an
Operational Halt in accordance with Rule 11.7(f). Orders will not be accepted for
queuing prior to the resumption of trading in a security subject to an Operational
Halt.

(4) Communications. Trading in a halted security shall resume at the time
specified by the Exchange in a notice. The Exchange will notify all other Plan
participants and the SIP of such an Operational Halt as well as provide notice that an
Operational Halt has been lifted using such protocols and other emergency procedures as
may be mutually agreed to between the Operating Committee and the Exchange. If the
SIP is unable to disseminate notice of an Operational Halt or the Exchange is not open for
trading, the Exchange will take reasonable steps to provide notice of an Operational Halt,
which shall include both the type and start time of the Operational Halt.
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Rule 11.24.  Trading Halts Due to Extraordinary Market Volatility

(a) The Exchange shall halt trading in all stocks and shall not reopen for the time
periods specified in this Rule if there is a Level 1, 2. or 3 Market Decline.

(1) For purposes of this Rule, a Market Decline means a decline in price of
the S&P 500® Index between 9:30 a.m. and 4:00 p.m. on a trading day as compared to
the closing price of the S&P 500® Index for the immediately preceding trading day. The
Level 1, Level 2, and Level 3 Market Declines that will be applicable for the trading day
will be publicly disseminated before 9:30 a.m.

(2) A “Level 1 Market Decline” means a Market Decline of 7%.

(3) A “Level 2 Market Decline” means a Market Decline of 13%.

(4) A “Level 3 Market Decline” means a Market Decline of 20%.

(b) Halts in Trading.

(1) If a Level 1 Market Decline or a Level 2 Market Decline occurs after 9:30
a.m. and up to and including 3:25 p.m., or in the case of an early scheduled close, 12:25
p.m., the Exchange shall halt trading in all stocks for 15 minutes after a Level 1 or Level
2 Market Decline. The Exchange shall halt trading based on a Level 1 or Level 2 Market
Decline only once per trading day. The Exchange will not halt trading if a Level 1 Market
Decline or a Level 2 Market Decline occurs after 3:25 p.m., or in the case of an early
scheduled close, 12:25 p.m.

(2) If a Level 3 Market Decline occurs at any time during the trading day, the
Exchange shall halt trading in all stocks for the remainder of the trading day.

(c) If a primary listing market halts trading in all stocks, the Exchange will halt
trading in all stocks until trading has resumed on the primary listing market or notice has been
received from the primary listing market that trading may resume. If the primary listing market
does not reopen a security within 15 minutes following the end of the 15-minute halt period, the
Exchange may resume trading in that security.

(d) Nothing in this Rule 11.24 should be construed to limit the ability of the
Exchange to otherwise halt, suspend, or pause the trading in any stock or stocks traded on the
Exchange pursuant to any other Exchange rule or policy.

(e) All times referenced in this Rule 11.24 shall be Eastern Time.

(H) Market-Wide Circuit Breaker (“MWCB”) Testing.
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(1) The Exchange will participate in all industry-wide tests of the MWCB
mechanism. Members designated pursuant to paragraph (b) of Rule 2.4 to participate in
mandatory participation in testing of backup systems are required to participate in at least
one industry-wide MWCB test each year and to verify their participation in that test by
attesting that they are able to or have attempted to:

(A) receive and process MWCB halt messages from the securities
information processors (‘“‘SIPs”):

(B) receive and process resume messages from the SIPs following a
MWCB halt:

(©) receive and process market data from the SIPs relevant to MWCB
halts; and

(D) send orders following a Level 1 or Level 2 MWCB haltin a
manner consistent with their usual trading behavior.

(2) To the extent that a Member participating in a MWCB test is unable to
receive and process any of the messages identified in paragraph (£)(1)(A)-(D) of this
Rule, its attestation should notify the Exchange which messages it was unable to process
and, if known, why.

3) Members not designated pursuant to standards established in paragraph (b)
of Rule 2.4 are permitted to participate in any MWCB test.

(2) In the event that a halt is triggered under this Rule following a Level 1, Level 2,
or Level 3 Market Decline, the Exchange, together with other SROs and industry representatives
(the “MWCB Working Group”), will review such event. The MWCB Working Group will
prepare a report that documents its analysis and recommendations and will provide that report to
the Commission within 6 months of the event.

(h) In the event that there is (1) a Market Decline of more than 5%, or (2) an SRO
implements a rule that changes its reopening process following a MWCB Halt, the Exchange,
together with the MWCB Working Group, will review such event and consider whether any
modifications should be made to this Rule. If the MWCB Working Group recommends that a
modification should be made to this Rule, the MWCB Working Group will prepare a report that
documents its analysis and recommendations and provide that report to the Commission.
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CHAPTER XIV. SECURITIES TRADED
Rule 14.1. Unlisted Trading Privileges

(a)—(b) No change.
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() UTP Derivative Security. Any UTP Security that is a UTP Derivative Security, as
defined in Rule 1.5(gg), will be subject to the additional following rules:

-2 No change.

3) Trading Halts. The Exchange will halt trading in a UTP Derivative Security
as provided in Rule [11.16]11.23(b)(1)(A)(iv) and below. Nothing in this rule will limit the
power of the Exchange under the Rules or procedures of the Exchange with respect to the
Exchange’s ability to suspend trading in any securities if such suspension is necessary for
the protection of investors or in the public interest.
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Interpretations and Policies

.01 The Exchange will halt trading during Regular Trading Hours when required by, and in
accordance with, Rule 14.1(c)([4]3)(A) and (B). The Exchange will halt trading during extended
hours trading sessions as follows:
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