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EXHIBIT 5 

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

Rules of Cboe BZX Exchange, Inc. 

***** 
Rule 11.23 Auctions 

***** 
(d) IPO and Halt Auctions. For trading in a BZX listed security in an initial 

public offering (an “IPO”) or following a trading halt in that security, the Exchange will 
conduct an IPO or Halt Auction, as described below. 

(1) No change. 

(2) IPO and Halt Auction Process.   

(A) No change. 

(B) Extending the Quote-Only Period for IPO Auctions or Halt 
Auctions following a Non-Regulatory Halt.  The Quote-Only Period may 
be extended where: 

(i) there are unmatched market orders on the Auction 
Book associated with the auction; 

(ii) in an IPO Auction, the underwriter requests an 
extension; 

(iii) where the Indicative Price moves the greater of 10% 
or fifty (50) cents in the fifteen (15) seconds prior to the auction; or 

(iv) in the event of a technical or systems issue at the 
Exchange that may impair the ability of Users to participate in the 
IPO Auction or of the Exchange to complete the IPO Auction. 

(C) Incremental Quote Period Extensions for Halt Auctions 
Following a [Trading Pause] Regulatory Halt. Pursuant to paragraph 
(d)(1)(A) above, the Quote-Only Period with respect to a Halt Auction 
shall commence five (5) minutes prior to such Halt Auction. The Quote-
Only Period shall be extended for an additional five (5) minutes should a 
Halt Auction be unable to be performed due to [a Market Order imbalance 
under subparagraph (B)(i) above] unmatched market orders on the 
Auction Book associated with the auction, or the Indicative Price, before 
being adjusted for Halt Auction Collars, is outside the applicable Halt 
Auction Collars set forth in subparagraphs (i) and (ii) below (either, an 
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“Impermissible Price”) (“Initial Extension Period”). After the Initial 
Extension Period, the Quote-Only Period shall be extended for additional 
five (5) minute periods should a Halt Auction be unable to be performed 
due to an Impermissible Price (“Additional Extension Period”) until a Halt 
Auction occurs. The Exchange shall attempt to conduct a Halt Auction 
during the course of each Additional Extension Period. The Halt Auction 
shall be cancelled at 3:50 p.m. eastern time, at which time the auction for 
the security shall be conducted pursuant to the Volatility Closing Auction 
process under section (e) of this Rule. 

(i)  Initial Halt Auction Collars shall be calculated as 
follows: 

(A) For Halt Auctions following a Trading Pause, 
t[T]he Halt Auction Reference Price shall equal the price of 
the Upper or Lower Price Band that triggered the halt. If 
the Halt Auction Reference Price is the Lower (Upper) 
Price Band, the initial lower (upper) Halt Auction Collar 
shall be five (5) percent less (greater) than the Halt Auction 
Reference Price, rounded to the nearest minimum price 
variation and the upper (lower) Halt Auction Collar shall be 
the Upper (Lower) Price Band. For securities with a Halt 
Auction Reference Price of $3.00 or less, the initial lower 
(upper) Halt Auction Collar shall be $0.15 less (greater) 
than the Halt Auction Reference Price, rounded to the 
nearest minimum price variation and the upper(lower) Halt 
Auction Collar shall be the Upper (Lower) Price Band. 

(B) For Halt Auctions following Non-LULD 
Regulatory Halts, the Halt Auction Reference Price shall 
equal the price of the Final Last Sale Eligible Trade. The 
initial lower (upper) Halt Auction Collar shall be five (5) 
percent less (greater) than the Halt Auction Reference 
Price, rounded to the nearest minimum price variation. For 
securities with a Halt Auction Reference Price of $3.00 or 
less, the initial lower (upper) Halt Auction Collar shall be 
$0.15 less (greater) than the Halt Auction Reference Price, 
rounded to the nearest minimum price variation. 

(ii) At the beginning of the Initial Extension Period the 
upper (lower) Halt Auction Collar shall be increased (decreased) 
by five (5) percent in the direction of the Impermissible Price, 
rounded to the nearest minimum price variation. For securities with 
a Halt Auction Reference Price of $3.00 or less, the Halt Auction 
Collar shall be increased (decreased) in $0.15 increments in the 
direction of the Impermissible Price. At the beginning of each 
Additional Extension Period, the Halt Auction Collar shall be 
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widened in accordance with this paragraph by the same amount as 
the Initial Extension Period. 

(D)  No change. 

(E)  Determination of BZX IPO and Halt Auction Price.  Orders 
will be executed at the price that maximizes the number of shares executed 
in the auction.  For IPO Auctions [for ETPs] and Halt Auctions following 
a Non-Regulatory Halt, orders will be executed at the price level within 
the Collar Price Range that maximizes the number of shares executed in 
the auction.  For Halt Auctions [for ETPs] following a Regulatory Halt, 
orders will be executed at the price level within the Halt Auction Collars 
that maximizes the number of shares executed in the auction.  In the event 
of a volume based tie at multiple price levels, the price level that results in 
the minimum total imbalance will be used.  In the event of a volume based 
tie and a tie in minimum total imbalance at multiple price levels, the price 
level closest to the issuing price will be used for IPO Auctions and the 
price level closest to the Final Last Sale Eligible Trade will be used for 
Halt Auctions.  The IPO Auction price will be BZX Official IPO Opening 
Price. 

(F) No change. 

(3)  No change. 

(e) Volatility Closing Auction.  Where a security is halted between 3:50 p.m. 
and 4:00 p.m. pursuant to Rule 11.18 or the Quote-Only Period of a Halt Auction for a 
security halted before 3:50 p.m. pursuant to Rule 11.18 would otherwise be extended by 
the Exchange after 3:50 p.m., no Closing Auction or Halt Auction for the security will 
occur.  Instead, the Exchange will conduct a Volatility Closing Auction at 4:00 p.m. as 
described below.   

(1) No change. 

(2) Volatility Closing Auction Process. 

(A) Publication of BZX Auction Information. Coinciding with 
the beginning of the Quote-Only Period for a security and updated every 
five seconds thereafter, the Reference Price, Indicative Price, Auction 
Only Price, and the lesser of Reference Buy Shares and Reference Sell 
Shares associated with the Volatility Closing Auction will be disseminated 
via electronic means. 

(B) Determination of Closing Price.  Orders will be executed at 
the price level within the [Collar Price Range] most recently widened Halt 
Auction Collar calculated pursuant to Rule 11.23(d)(1)(C) that maximizes 
the number of shares executed in the auction.  In the event of a volume 
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based tie at multiple price levels, the price level that results in the 
minimum total imbalance will be used.  In the event of a volume based tie 
and a tie in minimum total imbalance at multiple price levels, the price 
level closest to the Final Last Sale Eligible Trade will be used for 
Volatility Closing Auctions.  The Volatility Closing Auction price will be 
the BZX Official Closing Price. 

(C) No change. 

(3) No change. 

***** 
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