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EXHIBIT 5 
 
   
New language 
[deleted language] 
 

BOX Options Exchange LLC 
 

* * * * * 

Rule 3170, Other Restrictions on Options Transactions and Exercises 

(a) The Exchange may impose such restrictions on transactions or exercises in one or more 
series of options of any class traded on BOX as the Exchange in its judgment deems 
advisable in the interests of maintaining a fair and orderly market in options contracts or in 
underlying securities, or otherwise deems advisable in the public interest or for the 
protection of investors. 

 (1) No change. 

(2) Notwithstanding the foregoing, during the ten (10) business days prior to the 
expiration date of a given series of options, which shall include such expiration date 
for an option contract that expires on a business day, other than index options, no 
restriction on exercise under this Rule may be in effect with respect to that series of 
options. With respect to index options, restrictions on exercise may be in effect until 
the opening of business on the business day of their expiration, or, in the case of an 
option contract expiring on a day that is not a business day, on the last business day 
before the expiration date. 

(3) Exercises of American-style, cash-settled index options shall be prohibited 
during any time when trading in such options is delayed, halted, or suspended, 
subject to the following exceptions: 

 (i) No change. 

(ii) Exercises of expiring American-style, cash-settled index options shall not 
be prohibited on the business day of their expiration, or, in the case of an 
option contract expiring on a day that is not a business day, on the last 
business day prior to their expiration; 

  (iii) through (iv) No change. 

* * * * * 

Rule 5050, Series of Options Contracts Open for Trading 

(a) through (b) No change. 
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(c) Additional series of options of the same class may be opened for trading on BOX 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 substantially 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 
expiration in the case of an option contract expiring on a business day, 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 the expiration. 

* * * * * 

Rule 6090, Terms of Index Options Contracts 

(a) through (b) No change. 

(c) Procedures for Adding and Deleting Strike Prices. 

The procedures for adding and deleting strike prices for index options are provided in Rule 
5050 (Series of Options Contracts Open for Trading), as amended by the following: 

(1) No change. 

(2) New series of index options contracts may be added up to, but not on or after, 
the fourth business day prior to expiration for an option contract expiring on a 
business day, or, in the case of an option contract expiring on a day that is not a 
business day, the fifth business day prior to expiration. 

(3) Though (6) No change. 

 
(d) through (f) No change.  
  

* * * * * 

Rule 9000, Exercise of Options Contracts 

(a) No change. 

(b) Special procedures apply to the exercise of equity options on the business day of their 
expiration, or, in the case of an option contract expiring on a day that is not a business 
day, on the last business day before their expiration ("expiring options"). Unless waived 
by the Clearing Corporation, expiring options are subject to the Exercise-by-Exception 
("Ex-by-Ex") procedure under Clearing Corporation Rule 805. This Rule provides that, 
unless contrary instructions are given, option contracts that are in-the-money by specified 
amounts shall be automatically exercised. In addition to the Rules of the Clearing 
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Corporation, the following Exchange requirements apply with respect to expiring options. 
Option holders desiring to exercise or not exercise expiring options must either: 

(1) take no action and allow exercise determinations to be made in accordance 
with the Clearing Corporation's Ex-by-Ex procedure where applicable; or 

(2) submit a "Contrary Exercise Advice" to the Exchange as specified in 
paragraph (d) below. 

(c) Exercise cut-off time. 

Option holders have until 5:30 p.m. Eastern Time on the business day of their expiration, 
or, in the case of an option contract expiring on a day that is not a business day, on the 
business day immediately prior to the expiration date, or, in the case of Quarterly Options 
Series, on the expiration date, to make a final decision to exercise or not exercise an 
expiring option. Options Participants may not accept exercise instructions after 5:30 p.m. 
Eastern Time.  

(d) through (g) No change. 

(h) In the event the Exchange provides advance notice on or before 5:30 p.m. Eastern 
Time on the business day immediately 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, the business day 
immediately prior to the last business day before the expiration date indicating that a 
modified time for the close of trading in equity options on such business day of 
expiration, or, in the case of an option contract expiring on a day that is not a business 
day, such last business day before expiration will occur, then the deadline to make a final 
decision to exercise or not exercise an expiring option shall be 1 hour 30 minutes 
following the time announced for the close of trading on that day instead of the 5:30 p.m. 
Eastern Time deadline found in Rule 9000(c). However, Options Participants have until 
7:30 Eastern Time to deliver a Contrary Exercise Advice or Advice Cancel to the 
Exchange for customer accounts and non-customer accounts where such Options 
Participant employs an electronic submission procedure with time stamp for the 
submission of exercise instructions. For non-customer accounts, Options Participants that 
do not employ an electronic procedure with time stamp for the submission of exercise 
instructions are required to deliver a Contrary Exercise Advice or Advice Cancel within 1 
hour and 30 minutes following the time announced for the close of trading on that day 
instead of the 5:30 p.m. Eastern Time deadline found in Rule 9000(d). 

(i) Modification of cut-off time. 

(1) No change. 

(2) The Exchange with at least one (1) business day prior advance notice, by 
12:00 noon on such day, may establish a reduced cut-off time for the decision to 
exercise or not exercise an expiring option and for the submission of Contrary 
Exercise Advices on a case-by-case basis due to unusual circumstances; provided, 
however, that under no circumstances should the exercise cut-off time and the 
time for submission of a Contrary Exercise Advice be before the close of trading. 
For purposes of this subparagraph (2), an "unusual circumstance" includes, but is 
not limited to, a significant news announcement concerning the underlying 
security of an option contract that is scheduled to be released just after the close 
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on the business day the option contract expires, or, in the case of an option 
contract expiring on a day that is not a business day, the business day immediately 
prior to expiration. 

 

(j) through (k) No change. 

(l) Clearing Participants must follow the procedures of the Clearing Corporation when 
exercising American-style cash-settled index options contracts issued or to be issued in 
any account at the Clearing Corporation. Options Participants must also follow the 
procedures set forth below with respect to American-style cash-settled index options: 

(1) through (7) No change. 

(8) Exercises of American-style, cash-settled index options (and the submission of 
corresponding "exercise advice" and "advice cancel" forms) shall be prohibited 
during any time when trading in such options is delayed, halted, or suspended, 
subject to the following exceptions: 

(i) The exercise of an American-style, cash-settled index option may be 
processed and given effect in accordance with and subject to the rules of 
the Clearing Corporation while trading in the option is delayed, halted, or 
suspended if it can be documented, in a form prescribed by the Exchange, 
that the decision to exercise the option was made during allowable time 
frames prior to the delay, halt, or suspension. 

(ii) Exercises of expiring American-style, cash-settled index options shall 
not be prohibited on the business day of their expiration, or, in the case of 
option contracts expiring of a day that is not a business day, on the last 
business day prior to their expiration. 

(iii) through (iv) No change. 

 
* * * * * 


