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Exhibit 5 — Text of Proposed Rule Changes

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

INVESTORS EXCHANGE RULE BOOK
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CHAPTER 2. MEMBERS OF THE EXCHANGE
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Rule 2.190. Voluntary Termination of Rights as a Member

A Member may voluntarily terminate its rights as a Member [only] by submitting a written
resignation [addressed] to the Exchange’s Secretary or another officer designated by the
Exchange. A termination will not be effective until the terminating Member has:[Such
resignation shall not take effect until 30 days after all of the terminating Member has satisfied the
following conditions have been satisfied: (i) receipt of such written resignation; (ii) all
indebtedness due the Exchange shall have been paid in full; (ii1) any Exchange investigation or
disciplinary action brought against the Member has reached a final disposition; and (iv) any
examination by the Exchange of such Member is completed and all exceptions noted have been
reasonably resolved; provided, however, that the Board may declare a resignation effective at
any earlier time.] (a) made any outstanding filings required under the Rules; and (b) paid any
outstanding fees, assessments, charges, fines, or other amounts due to the Exchange, the
Commission or the Securities Investor Protection Corporation.
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Rule 2.230. Retention of Jurisdiction

Any Member or person associated with a Member shall continue to be subject to the disciplinary
jurisdiction of the Exchange following the termination of such person’s membership or
association with a Member with respect to matters that occurred prior to such termination;
provided that written notice of the commencement of an inquiry into such matters is given by the
Exchange to such former Member or former associated person within one year of receipt by the
Exchange of the latest written notice of the termination of such person’s status as a Member or
person associated with a Member. The foregoing notice requirement does not apply to a person
who at any time after a termination again subjects himself or herself to the disciplinary
jurisdiction of the Exchange by becoming a Member or a person associated with a Member.

[(@)  An IEX Member whose membership is revoked, terminated or cancelled, and a person
whose association thereof is revoked, terminated or cancelled, and is no longer associated
with any member shall continue to be subject to the filing of a complaint under IEX rules
based upon conduct which commenced prior to the effective date of the revocation or



(b)
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termination. Any such complaint, however, shall be filed within two years after the
effective date of resignation, cancellation, termination or revocation.

A person whose association with an IEX Member has been revoked, terminated or
cancelled and is no longer associated with any IEX Member shall continue to be subject
to the filing of a complaint under IEX rules based upon conduct that commenced prior to
the termination, revocation or cancellation or upon such person’s failure, while subject to
IEX’s jurisdiction to provide information requested by IEX pursuant to IEX rules. Any
such complaint shall be filed within:

(1) two years after the effective date of termination of registration with IEX pursuant
to Rule 2.160(r)(1), provided however that any amendment to a notice of
termination filed pursuant to Rule 2.160(r)(2) that is filed within two years of the
original notice that discloses that such person may have engaged in conduct
actionable under any applicable statute, rule, or regulation shall operate to
recommence the running of the two-year period under this subsection; or

(i1) two years after the effective date of revocation or cancellation of registration
pursuant to [EX rules; or in the case of an unregistered person, two years after the
date upon which such person ceased to be associated with the member.]



