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Item 1. Text of the Proposed Rule Change 

(a) Pursuant to the provisions of Section 19(b)(1) of the Securities Exchange 

Act of 1934 (the “Act” or the “Exchange Act”),1 and Rule 19b-4 thereunder,2 Cboe 

EDGX Exchange, Inc. (the “Exchange” or “EDGX”) is filing with the Securities and 

Exchange Commission (“Commission”) a proposed amendment to eliminate the listings 

standards provided for in Chapter XIV of the Exchange Rulebook as the Exchange is not 

a listing venue.3 Additionally, the Exchange also proposes to make certain amendments 

to Rule 1.5, 3.7, 3.21, 11.2, and 13.6, and 14.1 to both harmonize the Exchange’s 

Rulebook with the Exchange’s affiliate exchanges’ rulebooks and simplify and clarify the 

Exchange’s Rulebook. The text of the proposed rule change is provided in Exhibit 5.  

(b) Not applicable.  

(c) Not applicable.   

Item 2.  Procedures of the Self-Regulatory Organization 

(a) The Exchange’s President (or designee) pursuant to delegated authority 

approved the proposed rule change on August 5, 2020.  

(b) Please refer questions and comments on the proposed rule change to Pat 

Sexton, Executive Vice President, General Counsel, and Corporate Secretary, (312) 786-

7467, or Sarah Tadtman, Counsel, (913) 815-7203.  

 
1  15 U.S.C. 78s(b)(1). 
2  17 CFR 240.19b-4. 
3  As noted in a recent filing, the Exchange represented that it planned to submit a 

proposal to amend its applicable Rules set forth in Chapter XIV in order to reflect 
that the Exchange does not currently list any securities, nor does it intend to list 
any securities, in the foreseeable future. Accordingly, the Exchange is now 
proposing to amend its Rules. See Securities Exchange Act No. 89020 (June 4, 
2020) 85 FR 35482 (June 10, 2020) (SR-CboeEDGX-2020-026). 
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Item 3.  Self-Regulatory Organization’s Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule Change 

(a) Purpose 

 As part of this proposal, the Exchange proposes to (1) adopt a new definition for 

Derivative Security, move the definition of unlisted trading privileges (“UTP”) Derivative 

Security4 from Rule 14.1(c) to Exchange Rule 1.5(gg), and amend Rule 3.21 to reference 

proposed Rule 1.5(gg); (2) eliminate listing standards and any references to Exchange listed 

securities from Chapter XIV (Securities Traded) and Rules 3.7, 11.2, and 13.6; (3) amend 

Rule 14.1(a) to provide for NMS stocks rather than equity securities and amend the 

Exchange’s additional rules applicable to UTP Derivative Securities as provided in Rule 

14.1(c)(1)-(6); and (4) amend Rule 14.10 to make ministerial changes to update paragraph 

numbering. As discussed in further detail below, all of the proposed changes are 

substantially similar to other exchange rules.  

 (1) Proposal to Define Derivative Security in Exchange Rule 1.5(ff) and add the 
Definition of UTP Derivative Security to Re-lettered Exchange Rule 1.5(gg) 

 
 The Exchange proposes to define “Derivative Security” in proposed Rule 1.5(ff) and 

amend existing Rule 1.5(gg) to add the definition of “UTP Derivative Security”. “Derivative 

Security” would be a new definition and would mean a security that meets the definition of 

“new derivative securities product” in Rule 19b-4(e) under the Act. “UTP Derivative 

Security” would refer to any one of a list of Derivative Securities that trades on the 

Exchange pursuant to unlisted trading privileges. The list of proposed Derivative Securities 

that may meet the definition of UTP Derivative Security are as follows: Equity Linked 

Notes; Index Fund Shares listed pursuant to Cboe BZX Exchange, Inc. (“BZX”) Rule 

 
4  See Rule 14.1(c) and proposed Rule 1.5(gg). 
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14.11(c) or Nasdaq Stock Market LLC (“Nasdaq”) Rule 5705(b) and Investment Company 

Units listed pursuant to NYSE Arca, Inc. (“NYSE Arca”) Rule 5.2-E(j)(3); Index-Linked 

Exchangeable Notes; Equity Gold Shares; Equity Index-Linked Securities; Commodity-

Linked Securities; Currency-Linked Securities; Fixed Income Index-Linked Securities; 

Futures-Linked Securities; Multifactor Index-Linked Securities; Trust Certificates; Currency 

and Index Warrants; Portfolio Depository Receipts; Trust Issued Receipts; Commodity-

Based Trust Shares; Currency Trust Shares; Commodity Index Trust Shares; Commodity 

Futures Trust Shares; Partnership Units; Paired Trust Shares; Trust Units; Managed Fund 

Shares; Managed Trust Securities; Managed Portfolio Shares; Tracking Fund Shares listed 

pursuant to BZX Exchange Rule 14.11(m), Active Proxy Portfolio Shares listed pursuant to 

NYSE Arca Rule 8.601-E, and Proxy Portfolio Shares listed pursuant to Nasdaq Stock 

Market LLC Rule 5750; Selected Equity-linked Debt Securities (“SEEDS”); Exchange-

Traded Fund Shares; and Contingent Value Rights (“CVRs”).5 The proposed definition of 

UTP Security and UTP Derivative Security is substantially similar to BZX Rule 1.5(ee), 

except that the list of Derivative Securities that may be UTP Derivative Securities includes 

CVRs. Further, the proposal is substantially similar to NYSE National, Inc. (“NYSE 

National”) Rule 1.1(m), but the list of Derivative Securities that may be UTP Derivative 

Securities includes three additional Derivative Securities, SEEDS, Exchange-Traded Fund 

Shares, and CVRs. While SEEDS and Exchange-Traded Fund Shares are not included in 

NYSE National Rule 1.1(m), they are Derivative Securities set forth not only in BZX 

Exchange Rules 14.11(e)(12) and 14.11(l), respectively, but also in section 5700 of the 

 
5  For inclusiveness, all Derivative Securities that are subject to unlisted trading 

privileges have been identified in the list of proposed UTP Derivative Securities. 
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Nasdaq Rules. Further, while CVRs are not currently provided for in NYSE National Rule 

1.1(m) or BZX Rule 1.5(ee), CVRs meet the definition of “new derivative securities 

product” in Rule 19b-4(e) under the Act and also may currently be traded on the Exchange 

pursuant to existing EDGX Rule 14.1(a). 

 The Exchange also proposes to re-letter existing Rules 1.5(ff) through (ii) to allow 

for the addition of proposed Rule 1.5(ff). Further, the Exchange proposes to amend Rule 

3.21 to reference the proposed definition of UTP Derivative Securities in Rule 1.5(gg). 

 (2) Proposal to Eliminate Listings Standards for UTP Derivative Securities 

 Unlike its affiliate exchange BZX, the Exchange is not a listing venue and thus 

trades securities on a UTP basis only. Nonetheless, currently Chapter XIV of the 

Exchange’s Rulebook provides for listing standards for Derivative Securities that are 

generally based on BZX Rule 14.11. Exchange Rule 14.1 also provides that the Exchange 

will not list an equity security, and that the provisions of Rules 14.2 through 14.9,6 and 

Rules 14.11 through 14.13 that permit such listing of an equity security are not effective 

until the Exchange files a proposed rule change under Section 19(b)(2) under the Exchange 

Act to amend its rules to comply with Rules 10A-3 and 10C-1 under the Exchange Act and 

to incorporate qualitative listing criteria, and such proposed rule change is approved by the 

Commission. Given that the Exchange does not list securities, the Exchange believes it is 

not necessary for the Exchange to have listings rules for Derivative Securities. Therefore, 

the Exchange proposes to eliminate Exchange Rules 14.2 through 14.9 and 14.11 through 

14.13, which set forth the initial and continued listing rules for certain Derivative Securities.  

 
6  Exchange Rule 14.10 sets forth the requirements for securities issued by the 

Exchange or its affiliates.  
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 Exchange Rule 14.1 establishes the Exchange’s authority to trade securities on a 

UTP Basis. Based on the proposed amendment to eliminate Derivative Security listings 

standards, the Exchange also proposes to amend Rule 14.1(a) to eliminate any references to 

the listing of securities on the Exchange. Additionally, the Exchange proposes to eliminate 

the definition of Equity Security from Rule 14.1 and to instead reference NMS Stock, as 

defined in Rule 4.5(cc).  Lastly, based on the above proposals, the Exchange proposes to 

eliminate any reference to products listed on the Exchange as provided in Rules 3.7, 11.2, 

and 13.6.  

 (3) Proposal to Amend the Exchange’s Additional Rules Applicable to UTP 
Derivative Securities  

 
 Existing Rule 14.1(c) defines UTP Derivative Security. However, as the Exchange 

proposes to redefine such term in Rule 1.5(gg), it proposes to eliminate the definition from 

Rule 14.1(c). Existing Rule 14.1(c) also provides that a UTP Derivative Security is subject 

to additional rules, as set forth in subparagraphs (1) through (6). Now, the Exchange 

proposes to modify certain of those subparagraphs.  

 First, the Exchange proposes to eliminate existing Rule 14.1(c)(1), which provides 

that the Exchange shall file with the Commission a Form 19b-4(e) with respect to each UTP 

Derivative Security. The Exchange believes that it should not be necessary to file a Form 

19b-4(e) with the Commission if it begins trading a UTP Derivative Security because Rule 

19b-4(e) under the Act refers to the “listing and trading” of a “new derivative securities 

product”. The Exchange believes that the requirements of Rule 19b-4(e) refer to when an 

exchange lists and trades a Derivative Security, and not when an exchange seeks only to 
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trade such product on a UTP basis pursuant to Rule 12f-2 under the Act.7 The proposal is 

substantially identical to rule amendments made by other exchanges.8 

 The Exchange also proposes to replace the term “new derivative securities product” 

with the term Derivative Security in order to provide for consistent nomenclature in 

Exchange Rules. The proposed change is not a substantive change as the proposed definition 

of Derivative Security is equivalent to the definition of “new derivative securities product” 

under Rule 19b-4(e) under the Exchange Act, as set forth in proposed Rule 1.5(ff). 

 The Exchange proposes to add additional explanatory language to paragraph (c)(4) 

that states nothing in the 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. The proposed text is substantively identical to that included in NYSE National Rule 

5.1(a)(2)(C) and BZX Rule 14.11(j)(3). Further, the proposed text reinforces existing 

Exchange Rule 11.16(d).  

 The Exchange proposes to modify paragraphs (c)(5) and (c)(6) to harmonize the text 

with the Exchange’s affiliate, Cboe BYX Exchange, Inc. (“BYX”), Rules 14.1(c)(5) and 

(c)(6), respectively. Specifically, in Rule 14.1(c)(5) the Exchange proposes to make 

ministerial changes to the Rule to conform to BYX Rule 14.1(c)(5). In Rule 14.1(c)(6), the 

Exchange proposes to modify the language so that it states that the Exchange shall enter into 

 
7  17 CFR 240.12f-2. 
8  See Securities Exchange Act Nos. 83289 (May 17, 2018) 83 FR 23968 (May 23, 

2018) (SR-NYSENAT-2018-02); 84546 (November 7, 2018) 83 FR 56888 
(November 14, 2018) (SR-BX-2018-051); and 92015 (May 25, 2021) 86 FR 
29305 (June 1, 2021) (SR-CboeBZX-2021-041). 
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a comprehensive surveillance sharing agreement with markets trading components of the 

index or portfolio on which the UTP Derivative Security is based to the same extent as the 

listing exchange’s rules require the listing exchange to enter into a comprehensive 

surveillance sharing agreement with such markets, which will conform to BYX Rule 

14.1(c)(6).  

 Lastly, based on the proposal to eliminate Rule 14.1(c)(1), the Exchange proposes to 

renumber existing paragraphs (c)(2) through (c)(6) accordingly.  

 (4) Proposal to Amend Rule 14.10 

 Finally, the Exchange is proposing to renumber Rule 14.10 to Rule 14.2 in order to 

reflect the elimination of Rule 14.2 through Rule 14.9 that the Exchange is proposing to 

delete as part of this proposal.   

 (b) Statutory Basis 

The Exchange believes the proposed rule change is consistent with the Act and 

the rules and regulations thereunder applicable to the Exchange and, in particular, the 

requirements of Section 6(b) of the Act.9  Specifically, the Exchange believes the 

proposed rule change is consistent with the Section 6(b)(5)10 requirements that the rules 

of an exchange be designed to prevent fraudulent and manipulative acts and practices, to 

promote just and equitable principles of trade, to foster cooperation and coordination with 

persons engaged in regulating, clearing, settling, processing information with respect to, 

and facilitating transactions in securities, to remove impediments to and perfect the 

mechanism of a free and open market and a national market system, and, in general, to 

 
9  15 U.S.C. 78f(b). 
10  15 U.S.C. 78f(b)(5). 
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protect investors and the public interest. The Exchange also believes the proposed rule 

change is consistent with Section 6(b)(1) of the Act, which provides that the Exchange be 

organized and have the capacity to be able to carry out the purposes of the Act and to 

enforce compliance by the Exchange’s Members and persons associated with its 

Members with the Act, the rules and regulations thereunder, and the rules of the 

Exchange.11 

 In particular, the Exchange believes the proposed definitions of Derivative Security 

and UTP Derivative Security are reasonable as the proposed substantive changes are 

substantially similar to other exchanges’ rules. Specifically, the proposed definition of 

Derivative Security in Rule 1.5(ff) is substantially similar to the definition of Exchange 

Traded Product provided for in NYSE National Rule 1.1(m), except that it better conforms 

to the defined term “new derivative securities product” of Rule 19b-4(e) under the Act. The 

proposed definition of UTP Derivative Security is substantially similar to BZX Rule 1.5(ee), 

except that the list of Derivative Securities that may be UTP Derivative Securities includes 

CVRs. Further, the proposal is substantially similar to NYSE National Rule 1.1(m), but the 

list of Derivative Securities that may be UTP Derivative Securities includes three additional 

Derivative Securities, SEEDS, Exchange-Traded Fund Shares, and CVRs. While SEEDS 

and Exchange-Traded Fund Shares are not included in NYSE National Rule 1.1(m), they are 

Derivative Securities set forth not only in Exchange Rules 14.11(e)(12) and 14.11(l), 

respectively, but also in section 5700 of the Nasdaq Rules.  Further, while CVRs are not 

currently provided for in NYSE National Rule 1.1(m) or BZX Rule 1.5(ee), CVRs meet the 

definition of “new derivative securities product” in Rule 19b-4(e) under the Act and also 

 
11  15 U.S.C. 78f(b)(1). 
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may currently be traded on the Exchange pursuant to existing EDGX Rule 14.1(a) on a UTP 

basis.  

 The Exchange believes that its proposal to remove listings standards from Chapter 

XIV of the Exchange’s Rulebook and references elsewhere in the Exchange’s Rulebook will 

eliminate potential investor confusion as the Exchange is not a listing venue. Given this, the 

Exchange believes the removal of such rules from Chapter XIV and reference to such 

listings standards in Rules 3.7, 11.2, and 13.6 will simplify and clarify the Exchange’s 

Rulebook. Further, as proposed, Chapter XIV is substantially similar to Chapter 5 of the 

NYSE National rulebook.    

The Exchange’s proposal to eliminate the definition of Equity Security from Rule 

14.1 and to instead reference NMS Stock as defined in Rule 4.5(cc) will add consistency 

and clarity to the Exchange’s rulebook. 

Eliminating the requirement to file a Form 19b-4(e) for each Derivative Security 

is consistent with the Act because the regulatory requirement was not intended to apply in 

the context of Derivative Securities trading on a UTP basis. Moreover, the proposal to 

eliminate Rule 14.1(c)(1) will provide for a more efficient process for adding Derivative 

Securities to trading on the Exchange on a UTP basis. The Exchange also notes that the 

proposal is substantially identical to other exchange rules.12   

The Exchange believes that its proposal to amend Rule 14.1(c)(2), which 

eliminates redundant language and uses the defined term Derivative Security in lieu of 

the term “new derivatives securities product”, to amend Rule 14.1(c)(3) to substantially 

conform to NYSE National Rule 5.1(a)(2)(C) (trading halts), to modify Rule 14.1(c)(5) 

 
12  See supra note 8. 
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and (c)(6) to conform to BYX Rule 14.1(c)(5) and (c)(6), respectively, and to renumber 

existing paragraphs 14.1(c)(2)-(c)(6) based on its proposal to eliminate Rule 14.1(c)(1), 

will clarify and simplify the Exchange’s Rulebook as well as provide consistency in the 

Exchange’s Rules..  

Lastly, the Exchange believes its proposed renumber of Rule 14.10 to Rule 14.2 is 

appropriate in order to reflect the elimination of Rule 14.2 through Rule 14.9 that the 

Exchange is proposing to delete as part of this proposal.  

In light of the above proposals, the Exchange has also proposed to make 

corresponding changes to Rules 1.5, 3.7, 3.21, 11.2, 13.6 to renumber or re-letter certain 

paragraphs or subparagraphs of the Rule, eliminate any reference to Exchange listing 

rules in Chapter XIV, and update applicable rule references.  

The proposal is intended to simplify and clarify the Exchange’s Rules as they 

relate to UTP Derivative Securities and to reflect that EDGX is not a listing venue which 

the Exchange believes will remove impediments to, and perfect the mechanism of, a free 

and open market and a national market system and, in general, to protect investors and 

the public interest. The Exchange believes that renumbering and re-lettering current 

Rules to correspond to the proposed changes will allow the Exchange to maintain a clear 

and organized rule structure, thus preventing investor confusion. For these reasons, the 

Exchange believes the proposed rule change is consistent with the requirements of 

Section 6(b)(5) of the Act. 

Item 4.  Self-Regulatory Organization’s Statement on Burden on Competition   

The Exchange does not believe that the proposed rule change will impose any 

burden on competition that is not necessary or appropriate in furtherance of the purposes 
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of the Act.  Allowing the Exchange to make the above proposed modifications will 

clarify that the Exchange is not a listing venue by eliminating listing standards and any 

references to Exchange listed securities Further, the proposed rule change will harmonize 

certain Exchange Rules with those of other exchanges, including the Exchange’s affiliate 

BZX, which will simplify and clarify the Exchange’s rulebook and promote consistency 

and transparency on both the Exchange and its affiliated exchanges, thus making the 

Exchange’s rules easier to navigate. 

Item 5.  Self-Regulatory Organization’s Statement on Comments on the 
Proposed Rule Change Received from Members, Participants, or 
Others 

The Exchange neither solicited nor received comments on the proposed rule 

change.   

Item 6.  Extension of Time Period for Commission Action 

Not applicable. 

Item 7.  Basis for Summary Effectiveness Pursuant to Section 19(b)(3) or for 
Accelerated Effectiveness Pursuant to Section 19(b)(2) or 
Section 19(b)(7)(D) 

(a) The proposed rule change is filed for immediate effectiveness pursuant to 

Section 19(b)(3)(A) of Act13 and Rule 19b-4(f)(6)14 thereunder. 

(b) The Exchange designates that the proposed rule change effects a change 

that (i) does not significantly affect the protection of investors or the public interest; 

(ii) does not impose any significant burden on competition; and (iii) by its terms, does not 

become operative for 30 days after the date of the filing, or such shorter time as the 

 
13  15 U.S.C. 78s(b)(3)(A). 
14  17 CFR 240.19b-4(f)(6). 
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Commission may designate if consistent with the protection of investors and the public 

interest.  Additionally, the Exchange has given the Commission written notice of its 

intent to file the proposed rule change, along with a brief description and text of the 

proposed rule change, at least five business days prior to the date of filing of the proposed 

rule change, or such shorter time as designated by the Commission.   

The Exchange believes that its proposal is appropriate for filing on an 

immediately effective basis under paragraph (f)(6) of Rule 19b-4. The Exchange believes 

the proposed rule change will not significantly affect the protection of investors or the 

public interest because the proposals are designed to harmonize certain Exchange Rules 

with those of other exchanges, including the Exchange’s affiliate BZX, which will 

simplify and clarify the Exchange’s rulebook and promote consistency and transparency 

on both the Exchange and its affiliated exchanges, thus making the Exchange’s rules 

easier to navigate. The Exchange further believes that the proposed rule change would 

promote consistency and transparency on both the Exchange and its affiliated exchanges, 

further making the Exchange’s rules easier to navigate. As such, the Exchange believes 

the proposal will have no impact on competition. Furthermore, as described above, the 

proposed changes are substantially similar to NYSE National, Nasdaq, and BZX Rules, 

and thus raise no novel issues. 

For the foregoing reasons, this rule filing qualifies as a “non-controversial” rule 

change under Rule 19b-4(f)(6), which renders the proposed rule change effective upon 

filing with the Commission.  At any time within 60 days of the filing of this proposed 

rule change, the Commission summarily may temporarily suspend such rule change if it 

appears to the Commission that such action is necessary or appropriate in the public 
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interest, for the protection of investors, or otherwise in furtherance of the purposes of the 

Act.  If the Commission takes such action, the Commission will institute proceedings to 

determine whether the proposed rule change should be approved or disapproved.    

The Exchange respectfully requests that the Commission waive the 30-day 

operative delay period after which a proposed rule change under Rule 19b-4(f)(6) 

becomes effective.  Such a waiver would allow Members to immediately benefit from the 

clarified and simplified Rules. Further, the proposed changes are all based on the rules of 

other exchanges, including the Exchange’s affiliate markets.  Given this, a waiver is 

consistent with the protection of investors.   

(c) Not applicable. 

(d) Not applicable. 

Item 8. Proposed Rule Change Based on Rules of Another Self-Regulatory 
Organization or of the Commission 

 The proposed rule change to adopt a new definition of “Derivative Security” in Rule 

1.5(ff) is substantially identical to BZX Rule 1.5(ee). The proposed definition of UTP 

Security and UTP Derivative Security is substantially similar to BZX Rule 1.5(ee), except 

that the list of Derivative Securities that may be UTP Derivative Securities includes CVRs. 

Further, the proposal is substantially similar to NYSE National Rule 1.1(m), but the list of 

Derivative Securities that may be UTP Derivative Securities includes three additional 

Derivative Securities, SEEDS, Exchange-Traded Fund Shares, and CVRs. While SEEDS 

and Exchange-Traded Fund Shares are not included in NYSE National Rule 1.1(m), they are 

Derivative Securities set forth not only in BZX Exchange Rules 14.11(e)(12) and 14.11(l), 

respectively, but also in section 5700 of the Nasdaq Rules. Further, while CVRs are not 

currently provided for in NYSE National Rule 1.1(m) or BZX Rule 1.5(ee), CVRs meet the 
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definition of “new derivative securities product” in Rule 19b-4(e) under the Act and also 

may currently be traded on the Exchange pursuant to existing EDGX Rule 14.1(a) on a UTP 

basis.  

The proposed amendments to eliminate listing standards from Chapter XIV of the 

Exchange’s Rulebook are substantially identical NYSE National’s rules,15 as both 

exchanges are non-listing venues and NYSE National rules do not provide for listing rules.   

The Exchange’s proposal to eliminate the requirement that the Exchange file with 

the Commission a Form 19b-4(e) with respect to each UTP Derivative Security is based on 

NYSE National, BX rules, and BZX Rules.16 

The Exchange’s proposal to add additional text to existing Rule 14.1(c)(4) is 

identical to text included in NYSE National Rule 5.1(a)(2)(C) and BZX Rule 14.11(j)(3). 

Finally, the Exchange’s proposed changes to Rules 14.1(c)(5) and (c)(6) are identical to 

BYX Rule 14.1(c)(5) and (c)(6). 

Item 9.  Security-Based Swap Submissions Filed Pursuant to Section 3C of the 
Act 

Not applicable. 

Item 10. Advance Notices Filed Pursuant to Section 806(e) of the Payment, 
Clearing and Settlement Supervision Act 

Not applicable. 

Item 11. Exhibits 

Exhibit 1. Completed Notice of Proposed Rule Change for publication in the 
Federal Register. 

Exhibit 5. Proposed rule text. 

 
15  See Chapter 5 of NYSE National Rules. 
16  See supra note 8. 



SR-CboeEDGX-2022-040 
Page 17 of 78 

 

EXHIBIT 1 

SECURITIES AND EXCHANGE COMMISSION 

[Release No. 34-         ; File No. SR-CboeEDGX-2022-040] 

[Insert date] 

Self-Regulatory Organizations; Cboe EDGX Exchange, Inc.; Notice of Filing and 
Immediate Effectiveness of a Proposed Rule Change to Eliminate the Listings Standards 
Provided for in Chapter XIV of the Exchange’s Rulebook as the Exchange is not a 
Listing Venue 

Pursuant to Section 19(b)(1) of the Securities Exchange Act of 1934 (the “Act”),1 

and Rule 19b-4 thereunder,2 notice is hereby given that on [insert date], Cboe EDGX 

Exchange, Inc. (the “Exchange” or ““EDGX””) filed with the Securities and Exchange 

Commission (the “Commission”) the proposed rule change as described in Items I, II, and 

III below, which Items have been prepared by the Exchange.  The Exchange filed the 

proposal as a “non-controversial” proposed rule change pursuant to Section 19(b)(3)(A)(iii) 

of the Act3 and Rule 19b-4(f)(6) thereunder.4  The Commission is publishing this notice to 

solicit comments on the proposed rule change from interested persons. 

I. Self-Regulatory Organization’s Statement of the Terms of Substance of the 
Proposed Rule Change 

Cboe EDGX Exchange, Inc. (the “Exchange” or “EDGX”) is filing with the 

Securities and Exchange Commission (“Commission”) a proposed amendment to 

eliminate the listings standards provided for in Chapter XIV of the Exchange Rulebook 

 
1  15 U.S.C. 78s(b)(1). 
2  17 CFR 240.19b-4.  
3  15 U.S.C. 78s(b)(3)(A)(iii). 
4  17 CFR 240.19b-4(f)(6). 
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as the Exchange is not a listing venue.5 The text of the proposed rule change is provided 

in Exhibit 5. 

The text of the proposed rule change is also available on the Exchange’s website 

(http://markets.cboe.com/us/options/regulation/rule_filings/edgx/), at the Exchange’s 

Office of the Secretary, and at the Commission’s Public Reference Room. 

II. Self-Regulatory Organization’s Statement of the Purpose of, and Statutory 
Basis for, the Proposed Rule Change 

In its filing with the Commission, the Exchange included statements concerning the 

purpose of and basis for the proposed rule change and discussed any comments it received 

on the proposed rule change.  The text of these statements may be examined at the places 

specified in Item IV below.  The Exchange has prepared summaries, set forth in sections A, 

B, and C below, of the most significant aspects of such statements. 

A. Self-Regulatory Organization’s Statement of the Purpose of, and Statutory 
Basis for, the Proposed Rule Change 

1. Purpose 

As part of this proposal, the Exchange proposes to (1) adopt a new definition for 

Derivative Security, move the definition of unlisted trading privileges (“UTP”) Derivative 

Security6 from Rule 14.1(c) to Exchange Rule 1.5(gg), and amend Rule 3.21 to reference 

proposed Rule 1.5(gg); (2) eliminate listing standards and any references to Exchange listed 

securities from Chapter XIV (Securities Traded) and Rules 3.7, 11.2, and 13.6; (3) amend 

 
5  As noted in a recent filing, the Exchange represented that it planned to submit a 

proposal to amend its applicable Rules set forth in Chapter XIV in order to reflect 
that the Exchange does not currently list any securities, nor does it intend to list 
any securities, in the foreseeable future. Accordingly, the Exchange is now 
proposing to amend its Rules. See Securities Exchange Act No. 89020 (June 4, 
2020) 85 FR 35482 (June 10, 2020) (SR-CboeEDGX-2020-026). 

6  See Rule 14.1(c) and proposed Rule 1.5(gg). 

http://markets.cboe.com/us/options/regulation/rule_filings/edgx/
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Rule 14.1(a) to provide for NMS stocks rather than equity securities and amend the 

Exchange’s additional rules applicable to UTP Derivative Securities as provided in Rule 

14.1(c)(1)-(6); and (4) amend Rule 14.10 to make ministerial changes to update paragraph 

numbering. As discussed in further detail below, all of the proposed changes are 

substantially similar to other exchange rules.  

 (1) Proposal to Define Derivative Security in Exchange Rule 1.5(ff) and add the 
Definition of UTP Derivative Security to Re-lettered Exchange Rule 1.5(gg) 

 
 The Exchange proposes to define “Derivative Security” in proposed Rule 1.5(ff) and 

amend existing Rule 1.5(gg) to add the definition of “UTP Derivative Security”. “Derivative 

Security” would be a new definition and would mean a security that meets the definition of 

“new derivative securities product” in Rule 19b-4(e) under the Act. “UTP Derivative 

Security” would refer to any one of a list of Derivative Securities that trades on the 

Exchange pursuant to unlisted trading privileges. The list of proposed Derivative Securities 

that may meet the definition of UTP Derivative Security are as follows: Equity Linked 

Notes; Index Fund Shares listed pursuant to Cboe BZX Exchange, Inc. (“BZX”) Rule 

14.11(c) or Nasdaq Stock Market LLC (“Nasdaq”) Rule 5705(b) and Investment Company 

Units listed pursuant to NYSE Arca, Inc. (“NYSE Arca”) Rule 5.2-E(j)(3); Index-Linked 

Exchangeable Notes; Equity Gold Shares; Equity Index-Linked Securities; Commodity-

Linked Securities; Currency-Linked Securities; Fixed Income Index-Linked Securities; 

Futures-Linked Securities; Multifactor Index-Linked Securities; Trust Certificates; Currency 

and Index Warrants; Portfolio Depository Receipts; Trust Issued Receipts; Commodity-

Based Trust Shares; Currency Trust Shares; Commodity Index Trust Shares; Commodity 

Futures Trust Shares; Partnership Units; Paired Trust Shares; Trust Units; Managed Fund 

Shares; Managed Trust Securities; Managed Portfolio Shares; Tracking Fund Shares listed 
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pursuant to BZX Exchange Rule 14.11(m), Active Proxy Portfolio Shares listed pursuant to 

NYSE Arca Rule 8.601-E, and Proxy Portfolio Shares listed pursuant to Nasdaq Stock 

Market LLC Rule 5750; Selected Equity-linked Debt Securities (“SEEDS”); Exchange-

Traded Fund Shares; and Contingent Value Rights (“CVRs”).7 The proposed definition of 

UTP Security and UTP Derivative Security is substantially similar to BZX Rule 1.5(ee), 

except that the list of Derivative Securities that may be UTP Derivative Securities includes 

CVRs. Further, the proposal is substantially similar to NYSE National, Inc. (“NYSE 

National”) Rule 1.1(m), but the list of Derivative Securities that may be UTP Derivative 

Securities includes three additional Derivative Securities, SEEDS, Exchange-Traded Fund 

Shares, and CVRs. While SEEDS and Exchange-Traded Fund Shares are not included in 

NYSE National Rule 1.1(m), they are Derivative Securities set forth not only in BZX 

Exchange Rules 14.11(e)(12) and 14.11(l), respectively, but also in section 5700 of the 

Nasdaq Rules. Further, while CVRs are not currently provided for in NYSE National Rule 

1.1(m) or BZX Rule 1.5(ee), CVRs meet the definition of “new derivative securities 

product” in Rule 19b-4(e) under the Act and also may currently be traded on the Exchange 

pursuant to existing EDGX Rule 14.1(a). 

 The Exchange also proposes to re-letter existing Rules 1.5(ff) through (ii) to allow 

for the addition of proposed Rule 1.5(ff). Further, the Exchange proposes to amend Rule 

3.21 to reference the proposed definition of UTP Derivative Securities in Rule 1.5(gg). 

 (2) Proposal to Eliminate Listings Standards for UTP Derivative Securities 

 
7  For inclusiveness, all Derivative Securities that are subject to unlisted trading 

privileges have been identified in the list of proposed UTP Derivative Securities. 
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 Unlike its affiliate exchange BZX, the Exchange is not a listing venue and thus 

trades securities on a UTP basis only. Nonetheless, currently Chapter XIV of the 

Exchange’s Rulebook provides for listing standards for Derivative Securities that are 

generally based on BZX Rule 14.11. Exchange Rule 14.1 also provides that the Exchange 

will not list an equity security, and that the provisions of Rules 14.2 through 14.9,8 and 

Rules 14.11 through 14.13 that permit such listing of an equity security are not effective 

until the Exchange files a proposed rule change under Section 19(b)(2) under the Exchange 

Act to amend its rules to comply with Rules 10A-3 and 10C-1 under the Exchange Act and 

to incorporate qualitative listing criteria, and such proposed rule change is approved by the 

Commission. Given that the Exchange does not list securities, the Exchange believes it is 

not necessary for the Exchange to have listings rules for Derivative Securities. Therefore, 

the Exchange proposes to eliminate Exchange Rules 14.2 through 14.9 and 14.11 through 

14.13, which set forth the initial and continued listing rules for certain Derivative Securities.  

 Exchange Rule 14.1 establishes the Exchange’s authority to trade securities on a 

UTP Basis. Based on the proposed amendment to eliminate Derivative Security listings 

standards, the Exchange also proposes to amend Rule 14.1(a) to eliminate any references to 

the listing of securities on the Exchange. Additionally, the Exchange proposes to eliminate 

the definition of Equity Security from Rule 14.1 and to instead reference NMS Stock, as 

defined in Rule 4.5(cc).  Lastly, based on the above proposals, the Exchange proposes to 

eliminate any reference to products listed on the Exchange as provided in Rules 3.7, 11.2, 

and 13.6.  

 
8  Exchange Rule 14.10 sets forth the requirements for securities issued by the 

Exchange or its affiliates.  
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 (3) Proposal to Amend the Exchange’s Additional Rules Applicable to UTP 
Derivative Securities  

 
 Existing Rule 14.1(c) defines UTP Derivative Security. However, as the Exchange 

proposes to redefine such term in Rule 1.5(gg), it proposes to eliminate the definition from 

Rule 14.1(c). Existing Rule 14.1(c) also provides that a UTP Derivative Security is subject 

to additional rules, as set forth in subparagraphs (1) through (6). Now, the Exchange 

proposes to modify certain of those subparagraphs.  

 First, the Exchange proposes to eliminate existing Rule 14.1(c)(1), which provides 

that the Exchange shall file with the Commission a Form 19b-4(e) with respect to each UTP 

Derivative Security. The Exchange believes that it should not be necessary to file a Form 

19b-4(e) with the Commission if it begins trading a UTP Derivative Security because Rule 

19b-4(e) under the Act refers to the “listing and trading” of a “new derivative securities 

product”. The Exchange believes that the requirements of Rule 19b-4(e) refer to when an 

exchange lists and trades a Derivative Security, and not when an exchange seeks only to 

trade such product on a UTP basis pursuant to Rule 12f-2 under the Act.9 The proposal is 

substantially identical to rule amendments made by other exchanges.10 

 The Exchange also proposes to replace the term “new derivative securities product” 

with the term Derivative Security in order to provide for consistent nomenclature in 

Exchange Rules. The proposed change is not a substantive change as the proposed definition 

 
9  17 CFR 240.12f-2. 
10  See Securities Exchange Act Nos. 83289 (May 17, 2018) 83 FR 23968 (May 23, 

2018) (SR-NYSENAT-2018-02); 84546 (November 7, 2018) 83 FR 56888 
(November 14, 2018) (SR-BX-2018-051); and 92015 (May 25, 2021) 86 FR 
29305 (June 1, 2021) (SR-CboeBZX-2021-041). 
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of Derivative Security is equivalent to the definition of “new derivative securities product” 

under Rule 19b-4(e) under the Exchange Act, as set forth in proposed Rule 1.5(ff). 

 The Exchange proposes to add additional explanatory language to paragraph (c)(4) 

that states nothing in the 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. The proposed text is substantively identical to that included in NYSE National Rule 

5.1(a)(2)(C) and BZX Rule 14.11(j)(3). Further, the proposed text reinforces existing 

Exchange Rule 11.16(d).  

 The Exchange proposes to modify paragraphs (c)(5) and (c)(6) to harmonize the text 

with the Exchange’s affiliate, Cboe BYX Exchange, Inc. (“BYX”), Rules 14.1(c)(5) and 

(c)(6), respectively. Specifically, in Rule 14.1(c)(5) the Exchange proposes to make 

ministerial changes to the Rule to conform to BYX Rule 14.1(c)(5). In Rule 14.1(c)(6), the 

Exchange proposes to modify the language so that it states that the Exchange shall enter into 

a comprehensive surveillance sharing agreement with markets trading components of the 

index or portfolio on which the UTP Derivative Security is based to the same extent as the 

listing exchange’s rules require the listing exchange to enter into a comprehensive 

surveillance sharing agreement with such markets, which will conform to BYX Rule 

14.1(c)(6).  

 Lastly, based on the proposal to eliminate Rule 14.1(c)(1), the Exchange proposes to 

renumber existing paragraphs (c)(2) through (c)(6) accordingly.  

 (4) Proposal to Amend Rule 14.10 
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Finally, the Exchange is proposing to renumber Rule 14.10 to Rule 14.2 in order 

to reflect the elimination of Rule 14.2 through Rule 14.9 that the Exchange is proposing 

to delete as part of this proposal.  

2. Statutory Basis 

The Exchange believes the proposed rule change is consistent with the Act and 

the rules and regulations thereunder applicable to the Exchange and, in particular, the 

requirements of Section 6(b) of the Act.11  Specifically, the Exchange believes the 

proposed rule change is consistent with the Section 6(b)(5)12 requirements that the rules 

of an exchange be designed to prevent fraudulent and manipulative acts and practices, to 

promote just and equitable principles of trade, to foster cooperation and coordination with 

persons engaged in regulating, clearing, settling, processing information with respect to, 

and facilitating transactions in securities, to remove impediments to and perfect the 

mechanism of a free and open market and a national market system, and, in general, to 

protect investors and the public interest. The Exchange also believes the proposed rule 

change is consistent with Section 6(b)(1) of the Act, which provides that the Exchange be 

organized and have the capacity to be able to carry out the purposes of the Act and to 

enforce compliance by the Exchange’s Members and persons associated with its 

Members with the Act, the rules and regulations thereunder, and the rules of the 

Exchange.13 

 
11  15 U.S.C. 78f(b). 
12  15 U.S.C. 78f(b)(5). 
13  15 U.S.C. 78f(b)(1). 
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 In particular, the Exchange believes the proposed definitions of Derivative Security 

and UTP Derivative Security are reasonable as the proposed substantive changes are 

substantially similar to other exchanges’ rules. Specifically, the proposed definition of 

Derivative Security in Rule 1.5(ff) is substantially similar to the definition of Exchange 

Traded Product provided for in NYSE National Rule 1.1(m), except that it better conforms 

to the defined term “new derivative securities product” of Rule 19b-4(e) under the Act. The 

proposed definition of UTP Derivative Security is substantially similar to BZX Rule 1.5(ee), 

except that the list of Derivative Securities that may be UTP Derivative Securities includes 

CVRs. Further, the proposal is substantially similar to NYSE National Rule 1.1(m), but the 

list of Derivative Securities that may be UTP Derivative Securities includes three additional 

Derivative Securities, SEEDS, Exchange-Traded Fund Shares, and CVRs. While SEEDS 

and Exchange-Traded Fund Shares are not included in NYSE National Rule 1.1(m), they are 

Derivative Securities set forth not only in Exchange Rules 14.11(e)(12) and 14.11(l), 

respectively, but also in section 5700 of the Nasdaq Rules.  Further, while CVRs are not 

currently provided for in NYSE National Rule 1.1(m) or BZX Rule 1.5(ee), CVRs meet the 

definition of “new derivative securities product” in Rule 19b-4(e) under the Act and also 

may currently be traded on the Exchange pursuant to existing EDGX Rule 14.1(a) on a UTP 

basis.  

 The Exchange believes that its proposal to remove listings standards from Chapter 

XIV of the Exchange’s Rulebook and references elsewhere in the Exchange’s Rulebook will 

eliminate potential investor confusion as the Exchange is not a listing venue. Given this, the 

Exchange believes the removal of such rules from Chapter XIV and reference to such 

listings standards in Rules 3.7, 11.2, and 13.6 will simplify and clarify the Exchange’s 
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Rulebook. Further, as proposed, Chapter XIV is substantially similar to Chapter 5 of the 

NYSE National rulebook.    

The Exchange’s proposal to eliminate the definition of Equity Security from Rule 

14.1 and to instead reference NMS Stock as defined in Rule 4.5(cc) will add consistency 

and clarity to the Exchange’s rulebook. 

Eliminating the requirement to file a Form 19b-4(e) for each Derivative Security 

is consistent with the Act because the regulatory requirement was not intended to apply in 

the context of Derivative Securities trading on a UTP basis. Moreover, the proposal to 

eliminate Rule 14.1(c)(1) will provide for a more efficient process for adding Derivative 

Securities to trading on the Exchange on a UTP basis. The Exchange also notes that the 

proposal is substantially identical to other exchange rules.14   

The Exchange believes that its proposal to amend Rule 14.1(c)(2), which 

eliminates redundant language and uses the defined term Derivative Security in lieu of 

the term “new derivatives securities product”, to amend Rule 14.1(c)(3) to substantially 

conform to NYSE National Rule 5.1(a)(2)(C) (trading halts), to modify Rule 14.1(c)(5) 

and (c)(6) to conform to BYX Rule 14.1(c)(5) and (c)(6), respectively, and to renumber 

existing paragraphs 14.1(c)(2)-(c)(6) based on its proposal to eliminate Rule 14.1(c)(1), 

will clarify and simplify the Exchange’s Rulebook as well as provide consistency in the 

Exchange’s Rules..  

Lastly, the Exchange believes its proposed renumber of Rule 14.10 to Rule 14.2 is 

appropriate in order to reflect the elimination of Rule 14.2 through Rule 14.9 that the 

Exchange is proposing to delete as part of this proposal.  

 
14  See supra note 10. 
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In light of the above proposals, the Exchange has also proposed to make 

corresponding changes to Rules 1.5, 3.7, 3.21, 11.2, 13.6 to renumber or re-letter certain 

paragraphs or subparagraphs of the Rule, eliminate any reference to Exchange listing 

rules in Chapter XIV, and update applicable rule references.  

The proposal is intended to simplify and clarify the Exchange’s Rules as they 

relate to UTP Derivative Securities and to reflect that EDGX is not a listing venue which 

the Exchange believes will remove impediments to, and perfect the mechanism of, a free 

and open market and a national market system and, in general, to protect investors and 

the public interest. The Exchange believes that renumbering and re-lettering current 

Rules to correspond to the proposed changes will allow the Exchange to maintain a clear 

and organized rule structure, thus preventing investor confusion. For these reasons, the 

Exchange believes the proposed rule change is consistent with the requirements of 

Section 6(b)(5) of the Act.  

B. Self-Regulatory Organization’s Statement on Burden on Competition 

The Exchange does not believe that the proposed rule change will impose any 

burden on competition that is not necessary or appropriate in furtherance of the purposes 

of the Act.  Allowing the Exchange to make the above proposed modifications will 

clarify that the Exchange is not a listing venue by eliminating listing standards and any 

references to Exchange listed securities Further, the proposed rule change will harmonize 

certain Exchange Rules with those of other exchanges, including the Exchange’s affiliate 

BZX, which will simplify and clarify the Exchange’s rulebook and promote consistency 

and transparency on both the Exchange and its affiliated exchanges, thus making the 

Exchange’s rules easier to navigate.  
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C. Self-Regulatory Organization’s Statement on Comments on the Proposed 
Rule Change Received from Members, Participants, or Others 

The Exchange neither solicited nor received comments on the proposed rule 

change.  

III. Date of Effectiveness of the Proposed Rule Change and Timing for 
Commission Action 

Because the foregoing proposed rule change does not: 

A. significantly affect the protection of investors or the public interest; 

B. impose any significant burden on competition; and  

C. become operative for 30 days from the date on which it was filed, or such 

shorter time as the Commission may designate, it has become effective pursuant to 

Section 19(b)(3)(A) of the Act15 and Rule 19b-4(f)(6)16 thereunder.  At any time within 

60 days of the filing of the proposed rule change, the Commission summarily may 

temporarily suspend such rule change if it appears to the Commission that such action is 

necessary or appropriate in the public interest, for the protection of investors, or 

otherwise in furtherance of the purposes of the Act.  If the Commission takes such action, 

the Commission will institute proceedings to determine whether the proposed rule change 

should be approved or disapproved. 

IV. Solicitation of Comments 

Interested persons are invited to submit written data, views, and arguments 

concerning the foregoing, including whether the proposed rule change is consistent with 

the Act.  Comments may be submitted by any of the following methods:   

 
15  15 U.S.C. 78s(b)(3)(A). 
16  17 CFR 240.19b-4(f)(6). 
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Electronic comments: 

• Use the Commission’s Internet comment form 

(http://www.sec.gov/rules/sro.shtml); or  

• Send an e-mail to rule-comments@sec.gov.  Please include File Number 

SR-CboeEDGX-2022-040 on the subject line.   

Paper comments: 

• Send paper comments in triplicate to Secretary, Securities and Exchange 

Commission, 100 F Street, NE, Washington, DC 20549-1090. 

All submissions should refer to File Number SR-CboeEDGX-2022-040.  This file 

number should be included on the subject line if e-mail is used.  To help the Commission 

process and review your comments more efficiently, please use only one method.  The 

Commission will post all comments on the Commission’s Internet website 

(http://www.sec.gov/rules/sro.shtml).  Copies of the submission, all subsequent 

amendments, all written statements with respect to the proposed rule change that are filed 

with the Commission, and all written communications relating to the proposed rule 

change between the Commission and any person, other than those that may be withheld 

from the public in accordance with the provisions of 5 U.S.C. 552, will be available for 

website viewing and printing in the Commission’s Public Reference Room, 100 F Street, 

NE, Washington, D.C. 20549 on official business days between the hours of 10:00 a.m. 

and 3:00 p.m.  Copies of the filing also will be available for inspection and copying at the 

principal office of the Exchange.  All comments received will be posted without change; 

the Commission does not edit personal identifying information from submissions.  You 

should submit only information that you wish to make available publicly.  All 

http://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
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submissions should refer to File Number SR-CboeEDGX-2022-040 and should be 

submitted on or before [insert date 21 days from publication in the Federal Register]. 

For the Commission, by the Division of Trading and Markets, pursuant to 

delegated authority.17 

Secretary 

 
17  17 CFR 200.30-3(a)(12). 
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EXHIBIT 5 

(additions are underlined; deletions are [[bracketed]]) 

* * * * * 

Rules of Cboe EDGX Exchange, Inc. 

* * * * * 

Rule 1.5.  Definitions 
 
Unless the context otherwise requires, for all purposes of these Exchange Rules, terms used in 
Exchange Rules shall have the meaning assigned in Article I of the Exchange’s By-Laws or as set 
forth below:  

 (a)-(ee) No change.  

 (ff)  Derivative Security 

The term “Derivative Security” means a security that meets the definition of “new derivative 
securities product” in Rule 19b-4(e) under the Exchange Act. 

 
([[ff]]gg)  UTP Security and UTP Derivative Security 

The term “UTP Security” shall mean any security that is not listed on the Exchange but is traded 
on the Exchange pursuant to unlisted trading privileges[[.]], and a “UTP Derivative Security” shall 
mean any one of the following Derivative Securities that trades on the Exchange pursuant to 
unlisted trading privileges: 

• Equity Linked Notes 
• Index Fund Shares listed pursuant to Cboe BZX Exchange, Inc. Rule 14.11(c) or Nasdaq 

Stock Market LLC Rule 5705(b) and Investment Company Units listed pursuant to NYSE 
Arca, Inc. Rule 5.2- E(j)(3)  

• Index-Linked Exchangeable Notes 
• Equity Gold Shares 
• Equity Index-Linked Securities 
• Commodity-Linked Securities 
• Currency-Linked Securities  
• Fixed Income Index-Linked Securities 
• Futures-Linked Securities 
• Multifactor Index-Linked Securities 
• Trust Certificates 
• Currency and Index Warrants 
• Portfolio Depository Receipts 
• Trust Issued Receipts 
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• Commodity-Based Trust Shares 
• Currency Trust Shares 
• Commodity Index Trust Shares 
• Commodity Futures Trust Shares 
• Partnership Units 
• Paired Trust Shares 
• Trust Units 
• Managed Fund Shares 
• Managed Trust Securities 
• Managed Portfolio Shares 
• Tracking Fund Shares listed pursuant to Cboe BZX Exchange, Inc. Rule 14.11(m), Active 

Proxy Portfolio Shares listed pursuant to NYSE Arca, Inc. Rule 8.601-E, and Proxy 
Portfolio Shares listed pursuant to Nasdaq Stock Market LLC Rule 5750 

• Selected Equity-linked Debt Securities (“SEEDS”) 
• Exchange-Traded Fund Shares  
• Contingent Value Rights (“CVRs”) 

 
 ([[gg]]hh) The Plan 

The term “the Plan” shall mean The National Market System Plan to Address Extraordinary 
Market Volatility. The terms Limit Price, Price Band, Upper Price Band and Lower Price Band, 
among others used in the Plan, shall have the definitions and meanings ascribed to them under the 
Plan. 

 ([[hh]]ii) The term “Regular Session” shall mean the time between the completion of 
the Opening Process or Continent Open as defined in Rule 11.7 and 4:00 p.m. Eastern Time. 

 ([[ii]]jj) The term “Early Trading Session” shall mean the time between 7:00 a.m. and 8:00 
a.m. Eastern Time. 

* * * * * 

Rule 3.7. Recommendations to Customers 

(a)-(b)  No change.  

Interpretations and Policies  

.01 [[Recommendations made in connection with products listed pursuant to Chapter XIV, if 
applicable, shall comply with the provisions of (a) above.]] No Member shall recommend to a 
customer a transaction in any such product unless the Member has a reasonable basis for believing 
at the time of making the recommendation that the customer has such knowledge and experience 
in financial matters that he may reasonably be expected to be capable of evaluating the risks of the 
recommended transaction and is financially able to bear the risks of the recommended position. 

* * * * * 
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Rule 3.21. Customer Disclosures 

No Member may accept an order from a customer for execution in the Early Trading, Pre-Opening 
or Post-Closing Trading Session without disclosing to such customer that extended hours trading 
involves material trading risks, including the possibility of lower liquidity, high volatility, 
changing prices, unlinked markets, an exaggerated effect from news announcements, wider 
spreads and any other relevant risk. The absence of an updated underlying index value or intraday 
indicative value is an additional trading risk in extended hours for UTP Derivative Securities (as 
defined in Rule 1.5(gg))[[14.1(c)]]. The disclosures required pursuant to this Rule may take the 
following form or such other form as provides substantially similar information: 

 (a)-(g) No change.  

* * * * * 

Rule 11.2. Securities Eligible for Trading  

(a) The Exchange shall designate securities for trading. Any class of securities [[listed or]] 
admitted to unlisted trading privileges on the Exchange pursuant to Chapter XIV of these Rules 
shall be eligible to become designated for trading on the Exchange. All securities designated for 
trading are eligible for odd-lot, round-lot and mixed-lot executions, unless otherwise indicated by 
the Exchange or limited pursuant to these Rules.  

 (b)-(d) No change.  

* * * * * 

Rule 13.6.  Off-Exchange Transactions  

No rule, stated policy or practice of this Exchange shall prohibit or condition, or be construed to 
prohibit or condition or otherwise limit, directly or indirectly, the ability of any Member to effect 
any transaction otherwise than on this Exchange with another person in any security [[listed on 
this Exchange or]] to which unlisted trading privileges on this Exchange have been extended.  

* * * * * 

Rule 14.1 Unlisted Trading Privileges 

(a) [[Notwithstanding the requirements for listing set forth in these Rules, t]]The Exchange 
may extend unlisted trading privileges (“UTP”) to any [[Equity S]]security that is an NMS Stock[[ 
(as defined below)]] that is listed on another national securities exchange or with respect to which 
unlisted trading privileges may otherwise be extended in accordance with Section 12(f) of the 
Exchange Act[[.]] and [[A]]any such security will be subject to all Exchange trading rules 
applicable to equity securities, unless otherwise noted.[[  The Exchange will not list any Equity 
Securities.  Therefore, the provisions of Rules 14.2 through 14.13 that permit the listing of Equity 
Securities other than common stock, secondary classes of common stock, preferred stock and 
similar issues, shares or certificates of beneficial interest of trusts, notes, limited partnership 
interests, warrants, certificates of deposit for common stock, convertible debt securities, American 
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Depositary Receipts (“ADRs”), and contingent value rights (“CVRs”) will not be effective until 
the Exchange files a proposed rule change under Section 19(b)(2) under the Exchange Act to 
amend its rules to comply with Rules 10A-3 and 10C-1 under the Exchange Act and to incorporate 
qualitative listing criteria, and such proposed rule change is approved by the Commission.  For 
purposes of this Chapter XIV, the term “Equity Security” means, but is not limited to, common 
stock, secondary classes of common stock, preferred stock and similar issues, shares or certificates 
of beneficial interest of trusts, notes, limited partnership interests, warrants, certificates of deposit 
for common stock, convertible debt securities, ADRs, CVRs, Investment Company Units, Trust 
Issued Receipts (including those based on Investment Shares), Commodity-Based Trust Shares, 
Currency Trust Shares, Partnership Units, Equity-Linked Securities, Commodity-Linked 
Securities, Currency-Linked Securities, Portfolio Depositary Receipts, Equity-Linked Debt 
Securities, Managed Portfolio Shares, Exchange-Traded Fund Shares, and Tracking Fund 
Shares.]] 

(b) Prior to the commencement of trading of CVRs on the Exchange, the Exchange will 
distribute a circular to its Members providing guidance regarding Member compliance 
responsibilities (including suitability recommendations and account approval) when handling 
transactions in CVRs. 

(c) [[UTP Derivative Securities. Any UTP Security that is a “new derivative securities 
product” as defined in Rule 19b-4(e) under the Exchange Act (a “UTP Derivative Security”) and 
traded pursuant to Rule 19b-4(e) under the Exchange Act shall be subject to the additional 
following rules:]]UTP Derivative Security. Any UTP Security that is a UTP Derivative Security, 
as defined in Rule 1.5, will be subject to the additional following rules: 

[[(1)  Form 19b-4(e). The Exchange shall file with the Securities and Exchange 
Commission a Form 19b-4(e) with respect to each UTP Derivative Security.]] 

([[2]]1)Information Circular. The Exchange shall distribute an information circular 
prior to the commencement of trading in each such UTP Derivative Security that 
generally includes the same information as contained in the information circular 
provided by the listing exchange, including: (a) the special risks of trading [[new 
derivative securities product]]the Derivative Security; (b) the Exchange Rules that 
will apply to the [[new derivative securities product]]Derivative Security, including 
Rule 3.7; (c) information about the dissemination of value of the underlying assets 
or indexes; and (d) the risk of trading during the Early Trading Session (7:00 a.m. 
- 8:00 a.m. Eastern Time), Pre-Opening Session (8:00 a.m. – 9:30 a.m. Eastern 
Time) and the Post-Closing Session (4:00 p.m. – 8:00 p.m. Eastern Time) due to 
the lack of calculation or dissemination of the intra-day indicative value or a similar 
value. 

([[3]]2)  Product Description. 

(A)-(C) No change.  

([[4]]3)Trading Halts. The Exchange will halt trading in a UTP Derivative Security 
as provided in Rule 11.16 and below. Nothing in this rule will limit the power of the 
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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. 

(A)-(B) No change.  

([[5]]4)Market Maker Restrictions. The following restrictions shall apply to each 
Member registered as a Market Maker [[on the Exchange ]]in a UTP Derivative Security 
that derives its value from one or more currencies, commodities, or derivatives based on 
one or more currencies, or commodities, or is based on a basket or index comprised of 
currencies or commodities (collectively, “Reference Assets”): 

(A)-(D) No change.  

([[6]]5) Surveillance. The Exchange shall enter into a comprehensive surveillance 
sharing agreement with [[other ]]markets [[that offer ]]trading components of the index or 
portfolio on which the UTP Derivative Security is based [[in Related Instruments ]]to the 
same extent as the listing exchange’s rules require the listing exchange to enter into a 
comprehensive surveillance sharing agreement with such markets. 

Interpretations and Policies 

.01 No change.  

[[Rule 14.2.  Investment Company Units  

The Exchange will consider for listing and/or trading, whether pursuant to Rule 19b-4(e) under 
the Exchange Act or otherwise, units of trading (“Units”) that meet the criteria of this Rule 14.2.  
A Unit is a security that represents an interest in a registered investment company (“Investment 
Company”) that could be organized as a unit investment trust, an open-end management 
investment company, or a similar entity.  

(a) Original Unit Listing Standards.  

(1) The Investment Company must:  

(A) hold securities (including fixed income securities) comprising, or 
otherwise based on or representing an interest in, an index or portfolio of securities; 
or 

(B) hold securities in another registered investment company that holds 
securities as described in (A) above.  

An index or portfolio may be revised as necessary or appropriate to maintain 
the quality and character of the index or portfolio.  

(2) The Investment Company must issue Units in a specified aggregate 
number in return for a deposit (the “Deposit”) consisting of either:  
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(A) a specified number of shares of securities (or, if applicable, a 
specified portfolio of fixed income securities) that comprise the index or portfolio, 
or are otherwise based on or represent an investment in securities comprising such 
index or portfolio, and/or a cash amount; or  

(B) shares of a registered investment company, as described in clause 
(a)(1)(B) above, and/or a cash amount.  

(3) Units must be redeemable, directly or indirectly, from the Investment 
Company for securities (including fixed income securities) and/or cash then comprising 
the Deposit. Units must pay holders periodic cash payments corresponding to the regular 
cash dividends or distributions declared with respect to the securities held by the 
Investment Company, less applicable expenses and charges.  

(4) For each series of Investment Company Units, the Exchange will establish 
a minimum number of Units required to be outstanding at the time of commencement of 
trading on the Exchange. Notwithstanding the foregoing, for the initial listing of a series 
of Investment Company Units in reliance upon Rule 19b-4(e) under the Exchange Act, 
there must be at least 100,000 Units outstanding prior to the commencement of trading 
of a series of Units on the Exchange.  

(5) Voting rights shall be as set forth in the applicable Investment Company 
prospectus.  

(b) Underlying Indices and Portfolios.  

(1) The Exchange may list and/or trade, whether by listing or pursuant to 
unlisted trading privileges, specified series of Units, with each series based on a specified 
index or portfolio of securities. 

(2) Upon the initial listing of a series of Investment Company Units on the 
Exchange in reliance upon Rule 19b-4(e) under the Exchange Act, the component stocks 
of an index or portfolio underlying such series shall meet the following criteria as of the 
date of the initial deposit of securities in connection with the initial issuance of such 
Investment Company Units:  

(A) component stocks that in the aggregate account for at least 90 
percent of the weight of the index or portfolio must have a minimum market value 
of at least $75 million;  

(B) the component stocks representing at least 90 percent of the weight 
of the index or portfolio must have a minimum monthly trading volume during each 
of the last six months of at least 250,000 shares;  

(C) the most heavily weighted component stock may not exceed 30 
percent of the weight of the index or portfolio, and the five most heavily weighted 
component stocks may not exceed 65 percent of the weight of the index or portfolio;  
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(D) the underlying index or portfolio must include a minimum of 13 
stocks; and  

(E) all securities in the underlying index or portfolio must be listed on a 
national securities exchange.  

(3) The value of the index or portfolio must be calculated and disseminated 
to the public at least once per business day; provided that, if the securities representing 
at least half the value of the index or portfolio are securities of a single country other than 
the United States, then the value of the index or portfolio may be calculated and 
disseminated to the public at least once per day that is a business day in that country.  If 
a series of Investment Company Units is listed for trading on the Exchange in reliance 
upon Rule 19b-4(e) under the Exchange Act, the current value of the underlying index 
must be widely disseminated by one or more major market data vendors or disseminated 
over the consolidated tape at least every 15 seconds during trading hours on the 
Exchange. In addition, there must be similarly disseminated for that series an estimate, 
updated every 15 seconds, of the value of a share of each series. This may be based, for 
example, upon current information regarding the required deposit of securities plus any 
cash amount to permit creation of new shares of the series or upon the index value. If the 
Exchange is trading Investment Company Units pursuant to unlisted trading privileges, 
it will cease trading the Investment Company Unit if the primary listing exchange ceases 
trading the Investment Company Unit for any of the above reasons. 

(4) If a series of Investment Company Units is listed for trading on the 
Exchange in reliance upon Rule 19b-4(e) under the Exchange Act:  

(A) the index underlying the series must be calculated based on either 
the market capitalization, modified market capitalization, price equal-dollar or 
modified equal-dollar weighting methodology; 

(B) if the index is maintained by a broker or dealer, (i) the broker or 
dealer must erect a “fire wall” around the personnel who have access to information 
concerning changes and adjustments to the index and (ii) the index must be 
calculated by a third party who is not a broker-dealer; and  

(C) if a series of Investment Company Units is listed for trading or 
traded pursuant to unlisted trading privileges on the Exchange in reliance upon Rule 
19b-4(e) under the Exchange Act, the Exchange will implement written 
surveillance procedures applicable to such series. In addition, the Exchange will 
comply with the record-keeping requirements of Rule 19b-4(e) under the Exchange 
Act, and will file Form 19b-4(e) for each series of Investment Company Units 
within five business days of the commencement of trading.  

(c) Continued Listing Criteria. 

If the Exchange lists the Units, the Exchange will consider the suspension of trading and 
delisting of a series of Units in any of the following circumstances:  
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(1) Following the initial twelve (12) month period beginning upon the 
commencement of trading of a series of Units, there are fewer than 50 record and/or 
beneficial holders of Units for 30 or more consecutive trading days;  

(2) The value of the index or portfolio of securities on which the series is 
based is no longer calculated or available; or  

(3) Such other event shall occur or condition exist that, in the opinion of the 
Exchange, makes further dealings on the Exchange inadvisable.  

(4) In addition, the Exchange will remove Units from trading and listing upon 
termination of the issuing Investment Company.  If the Exchange is trading Units 
pursuant to unlisted trading privileges, it will cease trading the Units if the primary listing 
exchange ceases trading the Units for any of the above reasons.  

(d) Provision of Prospectus and Written Description. 

(1) The provisions of this paragraph apply only to series of Investment 
Company Units that are the subject of an order by the Commission exempting such series 
from certain prospectus delivery requirements under Section 24(d) of the Investment 
Company Act of 1940 and are not otherwise subject to prospectus delivery requirements 
under the Securities Act of 1933. The Exchange will inform its members regarding 
application of this paragraph to a particular series of Investment Company Units by 
means of an information circular prior to commencement of trading in such series. In 
connection with any such series of Investment Company Units listed on the Exchange, 
Members must provide to all purchasers of such series of Investment Company Units a 
written description of the terms and characteristics of such securities, in a form prepared 
or approved by the Exchange, not later than the time a confirmation of the first transaction 
in such security is delivered to such purchaser. In addition, Members must include such 
a written description with any sales material relating to such series of Investment 
Company Units that is provided to customers or the public. Any other written materials 
provided by a Member to customers or the public making specific reference to such series 
of Investment Company Units as an investment vehicle must include a statement in 
substantially the following form: “A circular describing the terms and characteristics of 
[the series of Investment Company Units] has been prepared by [Trust name] and is 
available from your broker or the Cboe EDGX Exchange, Inc. It is recommended that 
you obtain and review such circular before purchasing [the series of Investment Company 
Units]. In addition, upon request, you may obtain from your broker a prospectus for [the 
series of Investment Company Units].” 

(2) A Member carrying an omnibus account for a non-Member broker-dealer 
is required to inform such non-Member that execution of an order to purchase a series of 
Investment Company Units for such omnibus account will be deemed to constitute 
agreement by the non-Member to make such written description available to its 
customers on the same terms as are directly applicable to Members under this rule. 
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(3) Upon request of a customer, a Member shall also provide a prospectus for 
the particular series of Investment Company Units. 

(e) Limitation on Liability. Neither the Exchange, any affiliate, nor any Index Licensor or 
Administrator guarantees the timeliness, sequence, accuracy or completeness of index and 
Investment Company Unit information. Neither the Exchange, any affiliate, nor any Index 
Licensor or Administrator shall have any liability for any loss, damages, claim or expense arising 
from or occasioned by any inaccuracy, error or delay in, or omission of or from, (i) any index and 
Investment Company Unit information or (ii) the collection, calculation, compilation, 
maintenance, reporting or dissemination of any index, any portfolio or any index and Investment 
Company Unit information, resulting either from any negligent act or omission by the Exchange, 
any affiliate or any Index Licensor or Administrator or from any act, condition or cause beyond 
the reasonable control of the Exchange, any affiliate or any Index Licensor or Administrator, 
including, but not limited to, flood, extraordinary weather conditions, earthquake or other act of 
God, fire, war, insurrection, riot, labor dispute, accident, action of government, communications 
or power failure, or equipment or software malfunction. Without limiting any of the foregoing, in 
no event shall the Exchange, any affiliate, or any index Licensor or Administrator have any liability 
for any lost profits or special, punitive, incidental, indirect or consequential damages, even if 
notified of the possibility of such damages. 

(f) No Warranties. Neither the Exchange, any affiliate, nor any Index Licensor or 
Administrator makes any express or implied warranty as to results that any person or party may 
obtain from using (i) any Investment Company Unit, (ii) the index or portfolio that is the basis for 
determining the component stocks of an Investment Company Unit, or (iii) any index or 
Investment Company Unit information, for trading or any other purpose. The Exchange, its 
affiliates and each Index Licensor or Administrator makes no express or implied warranties, and 
disclaims all warranties of merchantability or fitness for a particular purpose or use, with respect 
to any such Investment Company Unit, index, portfolio or information.  

(g) Hours of Trading. Any series of Investment Company Units so designated by the Exchange 
may be traded on the Exchange during Regular Trading Hours and Early Trading, Pre-Opening 
and Post-Closing Sessions. 

Rule 14.3. Trust Issued Receipts 

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Trust Issued Receipts that meet the criteria of this Rule 14.3.  

(b) Applicability. This rule is applicable only to Trust Issued Receipts.  

(c) Prospectus Delivery. Members must provide to all purchasers of newly issued Trust Issued 
Receipts a prospectus for the series of Trust Issued Receipts.  

(d) Trading Hours. Transactions in Trust Issued Receipts may be effected during Regular 
Trading Hours and Early Trading, Pre-Opening and Post-Closing Sessions for each series.  

(e) Definitions. A “Trust Issued Receipt” means a security (i) that is issued by a trust (“Trust”) 
that holds specified securities deposited with the Trust; (ii) that, when aggregated in some specified 
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minimum number, may be surrendered to the Trust by the beneficial owner to receive the 
securities; and (iii) that pays beneficial owners dividends and other distributions on the deposited 
securities, if any are declared and paid to the trustee (“Trustee”) by an issuer of the deposited 
securities.  

(f) Designation. The Exchange may trade, whether by listing or pursuant to unlisted trading 
privileges, Trust Issued Receipts based on one or more securities. The Trust Issued Receipts based 
on particular securities shall be designated as a separate series and shall be identified by a unique 
symbol. The securities that are included in a series of Trust Issued Receipts shall be selected by 
the Exchange or by such other person as shall have a proprietary interest in such Trust Issued 
Receipts.  

(g) Initial and Continued Listing and/or Trading.  Trust Issued Receipts will be listed and/or 
traded on the Exchange subject to application of the following criteria:  

(1) Commencement of Trading. For each Trust, the Exchange will establish 
a minimum number of Trust Issued Receipts required to be outstanding at the time of 
commencement of trading on the Exchange. 

(2) Continued Trading. Following the initial twelve (12) month period 
following formation of a Trust and commencement of trading on the Exchange, the 
Exchange will consider the suspension of trading in or removal from listing of or 
termination of unlisted trading privileges for a Trust upon which a series of Trust Issued 
Receipts is based under any of the following circumstances:  

(A) if 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; 

(B) if the Trust has fewer than 50,000 receipts issued and outstanding; 

(C) if the market value of all receipts issued and outstanding is less than 
$1,000,000; or 

(D) if any other event shall occur or condition exists which, in the 
opinion of the Exchange, makes further dealings on the Exchange inadvisable.  

If the Exchange is trading the Trust Issued Receipts pursuant to unlisted trading 
privileges, it will cease trading the Trust Issued Receipts if the primary listing exchange 
ceases trading the Trust Issued Receipts for any of the above reasons.  

Upon termination of a Trust, the Exchange requires that Trust Issued Receipts 
issued in connection with such Trust be removed from Exchange listing or have their 
unlisted trading privileges terminated. A Trust may terminate in accordance with the 
provisions of the Trust prospectus, which may provide for termination if the value of 
securities in the Trust falls below a specified amount.  
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(h) Term. The stated term of the Trust shall be as stated in the Trust prospectus; however, a 
Trust may be terminated under such earlier circumstances as may be specified in the Trust 
prospectus.  

(i) Trustee. The trustee must be a trust company or banking institution having substantial 
capital and surplus and the experience and facilities for handling corporate trust business. In cases 
where, for any reason, an individual has been appointed as trustee, a qualified trust company or 
banking institution must be appointed co-trustee.  

(j) Voting Rights. Voting rights shall be as set forth in the Trust prospectus.  

Interpretation and Policies 

.01  The Exchange may approve Trust Issued Receipts for trading, whether by listing or 
pursuant to unlisted trading privileges, pursuant to Rule 19b-4(e) under the Act, provided that the 
following criteria are satisfied:  

(a) Each security underlying the Trust Issued Receipt must be registered under Section 12 of 
the Act;  

(b) Each security underlying the Trust Issued Receipt must have a minimum public float of at 
least $150 million;  

(c) Each security underlying the Trust Issued Receipt must be listed on a national securities 
exchange or traded through the facilities of Nasdaq as a reported national market system security;  

(d) Each security underlying the Trust Issued Receipt must have an average daily trading 
volume of at least 100,000 shares during the preceding sixty-day trading period;  

(e) Each security underlying the Trust Issued Receipt must have an average daily dollar value 
of shares traded during the preceding sixty-day trading period of at least $1 million; and  

(f) The most heavily weighted security in the Trust Issued Receipt cannot initially represent 
more than 20% of the overall value of the Trust Issued Receipt.  

.02 (a) Provisions of this Commentary apply only to Trust Issued Receipts that invest in 
“Investment Shares” as defined below. Rules that reference Trust Issued Receipts shall also apply 
to Trust Issued Receipts investing in Investment Shares. 

(b) Definitions. The following terms as used in this Commentary shall, unless the 
context otherwise requires, have the meanings herein specified: 

(1) Investment Shares. The term “Investment Shares” means a security (a) 
that is issued by a trust, partnership, commodity pool or other similar entity that invests 
in any combination of futures contracts, options on futures contracts, forward contracts, 
commodities, swaps or high credit quality short-term fixed income securities or other 
securities; and (b) issued and redeemed daily at net asset value in amounts correlating to 
the number of receipts created and redeemed in a specified aggregate minimum number.  
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(2) Futures Contract. The term “futures contract” is commonly known as a 
“contract of sale of a commodity for future delivery” set forth in Section 2(a) of the 
Commodity Exchange Act.  

(3) Forward Contract. A forward contract is a contract between two parties to 
purchase and sell a specific quantity of a commodity at a specified price with delivery 
and settlement at a future date.  Forwards are traded over-the counter (“OTC”) and not 
listed on a futures exchange. 

(c) Designation. The Exchange may list and trade Trust Issued Receipts investing in 
Investment Shares. Each issue of a Trust Issued Receipt based on a particular Investment Share 
shall be designated as a separate series and shall be identified by a unique symbol.  

(d) Initial and Continued Listing. Trust Issued Receipts based on Investment Shares will be 
listed and/or traded on the Exchange subject to application of the following criteria:  

(1) Initial Listing. The Exchange will establish a minimum number of receipts 
required to be outstanding at the time of commencement of trading on the Exchange. 

(2) Continued Listing. The Exchange will consider removing from listing 
Trust Issued Receipts based on an Investment Share under any of the following 
circumstances:  

(A) if following the initial twelve (12) month period following the 
commencement of trading of the shares, (i) the Issuer 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; (ii) if the 
Issuer has fewer than 50,000 securities or shares issued and outstanding; or (iii) if 
the market value of all securities or shares issued and outstanding is less than 
$1,000,000; 

(B) if the value of an underlying index or portfolio is no longer 
calculated or available on at least a 15-second delayed basis or the Exchange stops 
providing a hyperlink on its website to any such asset or investment value;  

(C) if the Indicative Value is no longer made available on at least a 15-
second delayed basis; or 

(D) if such other event shall occur or condition exists which in the 
opinion of the Exchange makes further dealings on the Exchange inadvisable.  

If the Exchange is trading the Trust Issued Receipts based on Investment Shares pursuant 
to unlisted trading privileges, it will cease trading such Trust Issued Receipts if the primary listing 
exchange ceases trading the Trust Issued Receipts for any of the above reasons.  

Upon termination of the Trust, the Exchange requires that Trust Issued Receipts based on 
Investment Shares issued in connection with such Trust be removed from Exchange listing. A 
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Trust may terminate in accordance with the provisions of the Trust prospectus, which may provide 
for termination if the value of the Trust falls below a specified amount. 

(e) Term. The stated term of the Trust shall be as stated in the prospectus; however, such entity 
may be terminated under such earlier circumstances as may be specified in the Trust prospectus. 

(f) Trustee. The following requirements apply:  

(1) The trustee of a Trust must be a trust company or banking institution 
having substantial capital and surplus and the experience and facilities for handling 
corporate trust business. In cases where, for any reason, an individual has been appointed 
as trustee, a qualified trust company or banking institution must be appointed co-trustee;  

(2) No change is to be made in the trustee of a listed issue without prior notice 
to and approval of the primary listing exchange. 

(g) Voting Rights. Voting rights shall be as set forth in the applicable Trust prospectus.  

(h) The Exchange will file separate proposals under Section 19(b) of the Exchange Act before 
trading, either by listing or trading pursuant to unlisted trading privileges Trust Issued Receipts 
based on separate Investment Shares. 

(i) Limitation on Liability. 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 any underlying asset or commodity value, the current value of the 
underlying asset or commodity if required to be deposited to the Trust in connection with issuance 
of Trust Issued Receipts, net asset value, or other information relating to the purchase, redemption 
or trading of Trust Issued Receipts, resulting from any negligent act or omission by the Exchange 
or any agent of the Exchange, or any act, condition or cause beyond the reasonable control of the 
Exchange or its agent, 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, or any error, omission or delay in the reports 
of transactions in an underlying asset or commodity. 

Rule 14.4. Commodity-Based Trust Shares  

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Commodity-Based Trust Shares that meet the criteria of this Rule 14.4.  

(b) Applicability.  This rule is applicable only to Commodity-Based Trust Shares. 

(c) Prospectus Delivery. Members must provide to all purchasers of newly issued Commodity-
Based Receipts a prospectus for the series of Commodity-Based Trust Shares 

(d) Trading Hours. Transactions in Commodity-Based Trust Shares will occur during Regular 
Trading Hours for each series. 
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(e) Definition. “Commodity-Based Trust Shares” mean securities (i) that are issued by a trust 
(“Trust”) that holds a specified commodity deposited with the Trust; (ii) that are issued by such 
Trust in a specified aggregate minimum number in return for a deposit of a quantity of the 
underlying commodity; and (iii) that, when aggregated in the same specified minimum number, 
may be redeemed at a holder’s request by such Trust that will deliver to the redeeming holder the 
quantity of the underlying commodity. “Commodity” is defined in Section 1(a)(4) of the 
Commodity Exchange Act. Commodity-Based Trust Shares are included within the definition of 
“security” or “securities” as such terms are used in the Rules of the Exchange.  

(f) Designation. The Exchange may trade, pursuant to unlisted trading privileges, Commodity-
Based Trust Shares based on an underlying commodity. Each issue of a Commodity-Based Trust 
Share shall be designated as a separate series and shall be identified by a unique symbol.  

(g) Initial and Continued Listing. Commodity-Based Trust Shares will be listed and traded on 
the Exchange subject to application of the following criteria: 

(1) Initial Listing. The Exchange will establish a minimum number of 
Commodity-Based Trust Shares required to be outstanding at the time of commencement 
of trading on the Exchange. 

(2) Continued Listing. Following the initial twelve (12) month period 
following commencement of trading on the Exchange of Commodity-Based Trust 
Shares, the Exchange will consider the suspension of trading in or removal from listing 
of such series under any of the following circumstances: 

(A) if the Trust has more than 60 days remaining until termination and 
there are fewer than 50 record and/or beneficial holders of Commodity-Based Trust 
Shares for 30 or more consecutive trading days; or  

(B) if the Trust has fewer than 50,000 receipts issued and outstanding; 
or  

(C) if the market value of all receipts issued and outstanding is less than 
$1,000,000; or  

(D) if the value of the underlying commodity is no longer calculated or 
available on at least a 15-second delayed basis from a source unaffiliated with the 
sponsor, Trust, custodian or the Exchange or the Exchange stops providing a 
hyperlink on its Web site to any such unaffiliated commodity value;  

(E) if the Indicative Trust Value is no longer made available on at least 
a 15-second delayed basis; or  

(F) if such other event shall occur or condition exists which in the 
opinion of the Exchange makes further dealings on the Exchange inadvisable.  
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If the Exchange is trading Commodity-Based Trust Shares pursuant to unlisted trading 
privileges, it will cease trading the Commodity-Based Trust Shares if the primary listing exchange 
ceases trading such Shares for any of the above reasons.  

Upon termination of a Trust, the Exchange requires that Commodity-Based Trust Shares 
issued in connection with such entity Trust be removed from Exchange listing. A Trust may 
terminate in accordance with the provisions of the Trust prospectus, which may provide for 
termination if the value of the Trust falls below a specified amount.  

(h) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a 
Trust may be terminated under such earlier circumstances as may be specified in the Trust 
prospectus. 

(i) Trustee. The following requirements apply:  

(1) The trustee of a Trust must be a trust company or banking institution 
having substantial capital and surplus and the experience and facilities for handling 
corporate trust business. In cases where, for any reason, an individual has been appointed 
as trustee, a qualified trust company or banking institution must be appointed co-trustee.  

(2) No change is to be made in the trustee of a listed issue without prior notice 
to and approval of the primary listing exchange.  

(j) Voting.  Voting rights shall be as set forth in the applicable Trust prospectus 

(k) Limitation on Liability.  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 any underlying commodity value, the current value of the underlying 
commodity required to be deposited to the Trust in connection with issuance of Commodity-Based 
Trust Shares, resulting from any negligent act or omission by the Exchange, or any agent of the 
Exchange, or any act, condition or cause beyond the reasonable control of the Exchange, its agent, 
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 or any error, omission or delay in the reports of transactions in 
an underlying commodity.  

Interpretations and Policies  

.01 A Commodity-Based Trust Share is a Trust Issued Receipt that holds a specified 
commodity deposited with the Trust.  

.02 The Exchange will file separate proposals under Section 19(b) of the Exchange Act before 
trading, either by listing or pursuant to unlisted trading privileges, Commodity-Based Trust Shares.  

Rule 14.5.  Currency Trust Shares  

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Currency Trust Shares that meet the criteria of this Rule 14.5.  
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(b) Applicability. This rule is applicable only to Currency Trust Shares.  

(c) Prospectus Delivery. Members must provide to all purchasers of newly issued Currency 
Trust Receipts a prospectus for the series of Currency Trust Shares.  

(d) Trading Hours. Transactions in Currency Trust Shares will occur during Regular Trading 
Hours for each series.  

(e) Definition. “Currency Trust Shares” mean a security that (i) that is issued by a trust that 
holds a specified non-U.S. currency deposited with the trust; (ii) 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; and (iii) pays beneficial owners interest and other distributions on the 
deposited non-U.S. currency, if any, declared and paid by the trust. Currency Trust Shares are 
included within the definition of “security” or “securities” as such terms are used in the Rules of 
the Exchange.  

(f) Designation of Non-U.S. Currency. The Exchange may trade, pursuant to unlisted trading 
privileges, Currency Trust Shares that hold a specified non-U.S. currency or currencies. Each issue 
of a Currency Trust Share shall be designated as a separate series and shall be identified by a 
unique symbol.  

(g) Initial and Continued Listing. Currency Trust Shares will be listed and traded on the 
Exchange subject to application of the following criteria: 

(1) Initial Listing. The Exchange will establish a minimum number of 
Currency Trust Shares required to be outstanding at the time of commencement of trading 
on the Exchange. 

(2) Continued Listing. Following the initial twelve (12) month period 
following commencement of trading on the Exchange of Currency Trust Shares, the 
Exchange will consider the suspension of trading in or removal from listing of such series 
under any of the following circumstances:  

(A) if the Trust has more than 60 days remaining until termination and 
there are fewer than 50 record and/or beneficial holders of Currency Trust Shares 
for 30 or more consecutive trading days;  

(B) if the Trust has fewer than 50,000 Currency Trust Shares issued and 
outstanding;  

(C) if the market value of all Currency Trust Shares issued and 
outstanding is less than $1,000,000;  

(D) if the value of the applicable non-U.S. currency is no longer 
calculated or available on at least a 15-second delayed basis from a source 
unaffiliated with the sponsor, Trust, custodian or the Exchange or the Exchange 
stops providing a hyperlink on its Web site to any such unaffiliated applicable non-
U.S. currency value;  
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(E) if the Indicative Trust Value is no longer made available on at least 
a 15-second delayed basis; or  

(F) if such other event shall occur or condition exists which in the 
opinion of the Exchange makes further dealings on the Exchange inadvisable.  

If the Exchange is trading Currency Trust Shares pursuant to unlisted trading privileges, it 
will cease trading the Currency Trust Shares if the primary listing exchange ceases trading such 
Shares for any of the above reasons.  

Upon termination of a Trust, the Exchange requires that Currency Trust Shares issued in 
connection with such entity Trust be removed from Exchange listing. A Trust may terminate in 
accordance with the provisions of the Trust prospectus, which may provide for termination if the 
value of the Trust falls below a specified amount.  

(h) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a 
Trust may be terminated under such earlier circumstances as may be specified in the Trust 
prospectus. 

(i) Trustee. The following requirements apply: 

(1) The trustee of a Trust must be a trust company or banking institution 
having substantial capital and surplus and the experience and facilities for handling 
corporate trust business. In cases where, for any reason, an individual has been appointed 
as trustee, a qualified trust company or banking institution must be appointed co-trustee.  

(2) No change is to be made in the trustee of a listed issue without prior notice 
to and approval of the primary listing exchange. 

(j) Voting.  Voting rights shall be as set forth in the applicable Trust prospectus. 

(k) Limitation on Liability.  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 any applicable non-U.S. currency value, the current value of the 
applicable non-U.S. currency required to be deposited to the Trust in connection with issuance of 
Currency Trust Shares, net asset value, or any other information relating to the purchase, 
redemption, or trading of the Currency Trust Shares, resulting from any negligent act or omission 
by the Exchange, or any agent of the Exchange, or any act, condition or cause beyond the 
reasonable control of the Exchange, its agent, 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, or any error, 
omission or delay in the reports of transactions in an applicable non-U.S. currency.  

Interpretations and Policies  

.01 A Currency Trust Share is a Trust Issued Receipt that holds a specified non-U.S. currency 
deposited with the Trust.  
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.02 The Exchange will file separate proposals under Section 19(b) of the Exchange Act before 
trading, either by listing or pursuant to unlisted trading privileges, Currency Trust Shares.  

Rule 14.6. Partnership Units  

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Partnership Units that meet the criteria of this Rule 14.6.  

(b) Definitions. The following terms as used in the Rule shall, unless the context otherwise 
requires, have the meanings herein specified: 

(1) Commodity. The term “commodity” is defined in Section 1(a)(4) of the 
Commodity Exchange Act. 

(2) Partnership Units. The term “Partnership Units” for purposes of this Rule 
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 and/or 
securities; and (b) that is issued and redeemed daily in specified aggregate amounts at 
net asset value. 

(c) Designation. The Exchange may list and trade Partnership Units based on an underlying 
asset, commodity or security. Each issue of a Partnership Unit shall be designated as a separate 
series and shall be identified by a unique symbol.  

(d) Trading Hours. Transactions in Partnership Units will occur during Regular Trading Hours 
for each series.  

(e) Initial and Continued Listing. Partnership Units will be listed and/or traded on the 
Exchange subject to application of the following criteria:  

(1) Initial Listing. The Exchange will establish a minimum number of 
Partnership Units required to be outstanding at the time of commencement of trading on 
the Exchange.  

(2) Continued Listing. The Exchange will consider removing from listing 
Partnership Units under any of the following circumstances:  

(A) if following the initial twelve (12) month period following the 
commencement of trading of Partnership Units, (i) the partnership has more than 
60 days remaining until termination and there are fewer than 50 record and/or 
beneficial holders of Partnership Units for 30 or more consecutive trading days; (ii) 
if the partnership has fewer than 50,000 Partnership Units issued and outstanding; 
or (iii) if the market value of all Partnership Units issued and outstanding is less 
than $1,000,000;  

(B) if the value of the underlying benchmark investment, commodity or 
asset is no longer calculated or available on at least a 15second delayed basis or the 



SR-CboeEDGX-2022-040 
Page 49 of 78 

Exchange stops providing a hyperlink on its website to any such investment, 
commodity, or asset value;  

(C) if the Indicative Partnership Value is no longer made available on at 
least a 15-second delayed basis; or  

(D) if such other event shall occur or condition exists which in the 
opinion of the Exchange makes further dealings on the Exchange inadvisable.  

If the Exchange is trading Partnership Units pursuant to unlisted trading privileges, it will 
cease trading the Partnership Units if the primary listing exchange ceases trading such Units for 
any of the above reasons. 

Upon termination of a partnership, the Exchange requires that Partnership Units issued in 
connection with such partnership be removed from Exchange listing. A partnership will terminate 
in accordance with the provisions of the partnership prospectus. 

(f) Term. The stated term of the partnership shall be as stated in the prospectus. However, such 
entity may be terminated under such earlier circumstances as may be specified in the Partnership 
prospectus.  

(g) General Partner. The following requirements apply:  

(1) The general partner of a partnership must be an entity having substantial 
capital and surplus and the experience and facilities for handling partnership business. In 
cases where, for any reason, an individual has been appointed as general partner, a 
qualified entity must also be appointed as general partner.  

(2) No change is to be made in the general partner of a listed issue without 
prior notice to and approval of the primary listing exchange. 

(h) Voting.  Voting rights shall be as set forth in the applicable partnership prospectus. 

(i) Limitation of Liability.  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 any underlying asset or commodity value, the current value of the 
underlying asset or commodity if required to be deposited to the partnership in connection with 
issuance of Partnership Units, net asset value, or other information relating to the purchase, 
redemption or trading of Partnership Units, resulting from any negligent act or omission by the 
Exchange or any agent of the Exchange, or any act, condition or cause beyond the reasonable 
control of the Exchange or its agent, 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, or any error, omission or 
delay in the reports of transactions in an underlying asset or commodity.  

(j) The Exchange will file separate proposals under Section 19(b) of the Exchange Act before 
listing and trading separate and distinct Partnership Units designated on different underlying 
investments, commodities and/or assets.  
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Interpretations and Policies  

.01 The Exchange requires Members to provide to all purchasers of newly issued Partnership 
Units a prospectus for the series of Partnership Units.  

Rule 14.7. Equity Index-Linked Securities, Commodity-Linked Securities and Currency-
Linked Securities  

The Exchange will consider listing and/or trading equity index-linked securities (“Equity Index-
Linked Securities”), commodity-linked securities (“Commodity-Linked Securities”) and currency-
linked securities (“Currency-Linked Securities” and, together with Equity Index-Linked Securities 
and Commodity-Linked Securities, “Index-Linked Securities”) that in each case meet the 
applicable criteria of this Rule 14.7. Equity Index-Linked Securities are securities that provide for 
the payment at maturity of a cash amount based on the performance of an underlying index or 
indexes of equity securities. The payment at maturity with respect to Commodity-Linked 
Securities and Currency-Linked Securities is based on (i) in the case of Commodity-Linked 
Securities, one or more physical commodities or commodity futures, options or other commodity 
derivatives or Commodity-Based Trust Shares (as defined in Rule 14.4) or a basket or index of 
any of the foregoing (the “Commodity Reference Asset”), or (ii) in the case of Currency-Linked 
Securities, one or more currencies, or options or currency futures or other currency derivatives or 
Currency Trust Shares (as defined in Rule 14.5) or a basket or index of any of the foregoing (the 
“Currency Reference Asset”). Index-Linked Securities may or may not provide for the repayment 
of the original principal investment amount. The Exchange may submit a rule filing pursuant to 
Section 19(b)(2) of the Exchange Act to permit the listing and/or trading of Index-Linked 
Securities that do not otherwise meet the standards set forth below in paragraphs (a) through (i).  

The Exchange will consider for listing and/or trading pursuant to Rule 19b-4(e) under the 
Exchange Act, securities under this Rule 14.7 provided the following criteria are met.  

(k) Issuer Listing Standards.  The issuer must be an entity that:  

(1) If the issuer is a company listed on the New York Stock Exchange, NYSE 
Arca, American Stock Exchange, or NASDAQ Stock Market, the entity must be a 
company in good standing (i.e., meets the continued listing criteria of such exchange).  

(2) If not listed, the issuer must meet the following criteria:  

(A) The issuer shall have assets in excess of $100 million and 
stockholders’ equity of at least $10 million. In the case of an issuer which is unable 
to satisfy the earnings criteria set forth in (ii) below, the Exchange generally will 
require the issuer to have the following: (x) assets in excess of $200 million and 
stockholders’ equity of at least $10 million; or (y) assets in excess of $100 million 
and stockholders’ equity of at least $20 million.  

(B) The issuer’s pre-tax income from continuing operations shall 
substantially exceed $750,000 in its last fiscal year, or in two of its last three fiscal 
years. (Sovereign issuers will be evaluated on a case-by-case basis.)  
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(3) Either: 

(A) Has a minimum tangible net worth of $250 million (if the Index-
Linked Securities are fully and unconditionally guaranteed by an affiliate of the 
issuer, the Exchange will rely on such affiliate’s tangible net worth for purposes of 
this requirement); or  

(B) Has a minimum tangible net worth of $150 million and the original 
issue price of the Index-Linked Securities, combined with all of the issuer’s other 
Index-Linked Securities listed on a national securities exchange or otherwise 
publicly traded in the United States, is not greater than 25 percent of the issuer’s 
tangible net worth at the time of issuance (if the Index-Linked Securities are fully 
and unconditionally guaranteed by an affiliate of the issuer, the Exchange will apply 
the provisions of this paragraph to such affiliate instead of the issuer and will 
include in its calculation all Index-Linked Securities that are fully and 
unconditionally guaranteed by such affiliate).  

(4) Is in compliance with Rule 10A-3 under the Exchange Act.  

(l) Issue Listing Standards. The issue must:  

(1) Have a minimum public distribution of at least 1 million units, except if 
the Index-Linked Security is traded in thousand dollar denominations. 

(2) Have at least 400 holders, except if the Index-Linked Securities are 
redeemable at the option of the holders thereof on at least a weekly basis or the Index-
Linked Security is traded in thousand dollar denominations.  

(3) Have a principal amount/aggregate market value of not less than $4 
million. 

(4) Have a minimum term of one (1) year but not greater than thirty (30) 
years. 

(5) Be the non-convertible debt of the issuer. 

(6) Not base its payment at maturity on a multiple of the negative 
performance of an underlying index or indexes, Commodity Reference Asset or Currency 
Reference Asset, as the case may be, although the payment at maturity may or may not 
provide for a multiple of the positive performance of an underlying index or indexes, 
Commodity Reference Asset or Currency Reference Asset, as the case may be. In 
addition, the issue must meet one of the criteria set forth in (c), (d) or (e) below. 

(m) Equity Index-Linked Securities Listing Standards.  

(1) Initial Listing. The Exchange will consider listing Equity Index-Linked 
Securities that meet the requirements of this subparagraph (c), where the payment at 
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maturity is based on an index or indexes of equity securities. The issue must meet the 
following initial listing criteria:  

(A) Each underlying index is required to have at least ten (10) 
component securities of different issuers. 

(B) The index or indexes to which the security is linked shall either (i) 
have been reviewed and approved for the trading of investment company units or 
options or other derivatives by the Commission under Section 19(b)(2) of the 
Exchange Act and rules thereunder and the conditions set forth in the Commission’s 
approval order, including comprehensive surveillance sharing agreements for non-
U.S. stocks, continue to be satisfied, or (ii) the index or indexes meet the following 
criteria:  

(i) Each component security has a minimum market 
value of at least $75 million, except that for each of the lowest dollar 
weighted component securities in the index that in the aggregate account 
for no more than 10% of the dollar weight of the index, the market value 
can be at least $50 million;  

(ii) Each component security shall have trading volume 
in each of the last six months of not less than 1,000,000 shares per month, 
except that for each of the lowest dollar weighted component securities in 
the index that in the aggregate account for no more than 10% of the dollar 
weight of the index, the trading volume shall be at least 500,000 shares per 
month in each of the last six months;  

(iii) Indexes based upon the equal-dollar or modified 
equal dollar weighting methodology will be rebalanced at least quarterly;  

(iv) In the case of a capitalization weighted index or 
modified capitalization weighted index, the lesser of the five highest dollar 
weighted component securities in the index or the highest dollar weighted 
component securities in the index that in the aggregate represent at least 
30% of the total number of component securities in the index, each have an 
average monthly trading volume of at least 2,000,000 shares over the 
previous six months;  

(v) No underlying component security will represent 
more than 25% of the dollar weight of the index, and the five highest dollar 
weighted component securities in the index will not in the aggregate account 
for more than 50% of the weight of the index (60% for an index consisting 
of fewer than 25 component securities);  

(vi) 90% of the index’s dollar weight and at least 80% of 
the total number of component securities will meet the then current criteria 
for standardized options trading on a national securities exchange; and  
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(vii) All component securities shall be either (A) 
securities (other than foreign country securities and American Depositary 
Receipts (“ADRs”)) that are (i) issued by a Exchange Act reporting 
company which is listed on a national securities exchange and (ii) an “NMS 
stock” (as defined in Rule 600 of SEC Regulation NMS) or (B) be foreign 
country securities or ADRs, provided that foreign country securities or 
foreign country securities underlying ADRs having their primary trading 
market outside the United States on foreign trading markets that are not 
members of the Intermarket Surveillance Group or parties to comprehensive 
surveillance sharing agreements with the Exchange will not in the aggregate 
represent more than 20% of the dollar weight of the index.  

(2) Continued Listing. The issue must meet the following continued listing 
criteria:  

(A) The Exchange will commence delisting or removal proceedings if 
any of the initial listing criteria described in (c)(1) above are not continuously 
maintained, except that:  

(i) the criteria that no single component represent more 
than 25% of the dollar weight of the index and the five highest dollar 
weighted components in the index cannot represent more than 50% (or 60% 
for indexes with less than 25 components) of the dollar weight of the index, 
need only be satisfied for capitalization weighted, modified capitalization 
weighted and price weighted indexes as of the first day of January and July 
in each year;  

(ii) the total number of components in the index may not 
increase or decrease by more than 33-1/3% from the number of components 
in the index at the time of its initial listing, and in no event may be less than 
ten (10) components;  

(iii) the trading volume of each component security in the 
index must be at least 500,000 shares for each of the last six months, except 
that for each of the lowest dollar weighted components in the index that in 
the aggregate account for no more than 10% of the dollar weight of the 
index, trading volume must be at least 400,000 shares for each of the last 
six months; and 

(iv) in a capitalization weighted index or modified 
capitalization weighted index, the lesser of the five highest weighted 
component securities in the index or the highest weighted component 
securities in the index that in the aggregate represent at least 30% of the 
total number of stocks in the index have had an average monthly trading 
volume of at least 1,000,000 shares over the previous six months.  



SR-CboeEDGX-2022-040 
Page 54 of 78 

(B) In connection with an Equity Index-Linked Security that is listed 
pursuant to Rule 14.7, the Exchange will commence delisting or removal 
proceedings if an underlying index or indexes fails to satisfy the maintenance 
standards or conditions for such index or indexes as set forth by the Commission in 
its order under Section 19(b)(2) of the Exchange Act approving the index or indexes 
for the trading of options or other derivatives.  

(C) The Exchange will also commence delisting or removal proceedings 
under any of the following circumstances:  

(i) if the aggregate market value or the principal amount 
of the Equity Index-Linked Securities publicly held is less than $400,000;  

(ii) if the value of the index or composite value of the 
indexes, if applicable, is no longer calculated or widely disseminated on at 
least a 15-second basis during the time the Equity Index-Linked Securities 
trade on the Exchange; or  

(iii) if such other event shall occur or condition exists 
which in the opinion of the Exchange makes further dealings on the 
Exchange inadvisable.  

(n) Commodity-Linked Securities Listing Standards.  

(1) Initial Listing. The issue must meet the initial listing standard set forth in 
either (A) or (B) below, and both initial listing standards set forth in (C) and (D) below:  

(A) The Commodity Reference Asset to which the security is linked 
shall have been reviewed and approved for the trading of Commodity Trust Shares 
or options or other derivatives by the Commission under Section 19(b)(2) of the 
Exchange Act and rules thereunder and the conditions set forth in the Commission’s 
approval order, including with respect to comprehensive surveillance sharing 
agreements, continue to be satisfied.  

(B) The pricing information for each component of a Commodity 
Reference Asset must be derived from a market which is an Intermarket 
Surveillance Group (“ISG”) member or affiliate or with which the Exchange has a 
comprehensive surveillance sharing agreement. Notwithstanding the previous 
sentence, pricing information for gold and silver may be derived from the London 
Bullion Market Association. 

(C) the value of the Commodity Reference Asset must be calculated and 
widely disseminated on at least a 15-second basis during the time the Commodity-
Linked Securities trade on the Exchange; and 

(D) in the case of Commodity-Linked Securities that are periodically 
redeemable, the indicative value of the subject Commodity-Linked Securities must 
be calculated and widely disseminated by one or more major market data vendors 
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on at least a 15-second basis during the time the Commodity-Linked Securities 
trade on the Exchange.  

(2) Continued Listing. The issue must meet the following continued listing 
criteria:  

(A) The Exchange will commence delisting or removal proceedings if 
any of the initial listing criteria described above are not continuously maintained. 
Notwithstanding the foregoing, an issue will not be delisted for a failure to have 
comprehensive surveillance sharing agreements, if the Commodity Reference 
Asset has at least 10 components and the Exchange has comprehensive surveillance 
sharing agreements with respect to at least 90% of the dollar weight of the 
Commodity Reference Asset.  

(B) The Exchange will also commence delisting or removal 
proceedings:  

(i) If the aggregate market value or the principal amount 
of the Commodity-Linked Securities publicly held is less than $400,000;  

(ii) The value of the Commodity Reference Asset is no 
longer calculated or available and a new Commodity Reference Asset is 
substituted, unless the new Commodity Reference Asset meets the 
requirements of this Rule 14.7; or  

(iii) if such other event shall occur or condition exists 
which in the opinion of the Exchange makes further dealings on the 
Exchange inadvisable.  

(o) Currency-Linked Securities Listing Standards.  

(1) Initial Listing. The issue must meet the initial listing standard set forth in 
either (A) or (B) below, and both initial listing standards set forth in (C) and (D) below:  

(A) The Currency Reference Asset to which the security is linked shall 
have been reviewed and approved for the trading of Currency Trust Shares or 
options or other derivatives by the Commission under Section 19(b)(2) of the 
Exchange Act and rules thereunder and the conditions set forth in the Commission’s 
approval order, including with respect to comprehensive surveillance sharing 
agreements, continue to be satisfied. 

(B) The pricing information for each component of a Currency 
Reference Asset must be (i) the generally accepted spot price for the currency 
exchange rate in question or (ii) derived from a market which (a) is an ISG member 
or affiliate or with which the Exchange has a comprehensive surveillance sharing 
agreement and (b) is the pricing source for components of a Currency Reference 
Asset that has previously been approved by the Commission. 
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(C) the value of the Currency Reference Asset must be calculated and 
widely disseminated on at least a 15-second basis during the time the Currency-
Linked Securities trade on the Exchange; and 

(D) in the case of Currency-Linked Securities that are periodically 
redeemable, the indicative value of the subject Currency-Linked Securities must be 
calculated and widely disseminated by one or more major market data vendors on 
at least a 15-second basis during the time the Currency-Linked Securities trade on 
the Exchange. 

(2) Continued Listing. The issue must meet the following continued listing 
criteria: 

(A) The Exchange will commence delisting or removal proceedings if 
any of the initial listing criteria described above is not continuously maintained. 
Notwithstanding the foregoing, an issue will not be delisted for a failure to have 
comprehensive surveillance sharing agreements, if the Currency Reference Asset 
has at least ten (10) components and the Exchange has comprehensive surveillance 
sharing agreements with respect to at least 90% of the dollar weight of the Currency 
Reference Asset. 

(B) The Exchange will also commence delisting or removal proceedings 
under any of the following circumstances: 

(i) If the aggregate market value or the principal amount 
of the Currency-Linked Securities publicly held is less than $400,000;  

(ii) If the value of the Currency Reference Asset is no 
longer calculated or available and a new Currency Reference Asset is 
substituted, unless the new Currency Reference Asset meets the 
requirements of this Rule 14.7; or  

(iii) If such other event shall occur or condition exists 
which in the opinion of the Exchange makes further dealings on the 
Exchange inadvisable.  

(p) Firewalls. If the value of an Index-Linked Security listed under Rule 14.7 is based in whole 
or in part on an index that is maintained by a broker or dealer, the broker or dealer shall erect a 
“firewall” around the personnel responsible for the maintenance of such index or who have access 
to information concerning changes and adjustments to the index, and the index shall be calculated 
by a third party who is not a broker or dealer.  Any advisory committee, supervisory board or 
similar entity that advises an index licensor or administrator or that makes decisions regarding the 
index or portfolio composition, methodology and related matters must implement and maintain, or 
be subject to, procedures designed to prevent the use and dissemination of material, non-public 
information regarding the applicable index or portfolio.  

(q) Index-Linked Securities will be subject to the Exchange’s equity trading rules.  
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(r) Trading Halts.  

(1) In the case of Commodity- or Currency-Linked Securities, if the 
indicative value or the Commodity Reference Asset value or Currency Reference Asset 
value, as the case may be, applicable to a series of securities is not being disseminated as 
required, or, in the case of Equity Index-Linked Securities, if the value of the index is not 
being disseminated as required, the Exchange may halt trading during the day on which 
such interruption first occurs. If such interruption persists past the trading day in which 
it occurred, the Exchange will halt trading no later than the beginning of the trading day 
following the interruption. 

(2) With respect to Index-Linked Securities admitted to dealings by the 
Exchange on an unlisted trading privileges basis, the Exchange will halt trading, in 
accordance with Rule 14.1(a), if such Index-Linked Security is no longer listed or trading 
on the primary market. 

(A) Surveillance Procedures. The Exchange will implement written 
surveillance procedures for Index-Linked Securities, including adequate 
comprehensive surveillance sharing agreements with markets trading in the 
underlying components, as applicable.  

Rule 14.8. Portfolio Depositary Receipts  

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Portfolio Depositary Receipts that meet the criteria of this Rule 14.8. 

(b) Applicability.  This Rule is applicable only to Portfolio Depositary Receipts. 

(c) Trading Hours.  Transactions in Portfolio Depositary Receipts will occur during Regular 
Trading Hours for each series.  

(d) Definitions.  

(1) Portfolio Depositary Receipt. The term “Portfolio Depositary Receipt” 
means a security: 

(A) that is based on a unit investment trust (“Trust”) which holds the 
securities which comprise an index or portfolio underlying a series of Portfolio 
Depositary Receipts;  

(B) that is issued by the Trust in a specified aggregate minimum number 
in return for a “Portfolio Deposit” consisting of specified numbers of shares of stock 
plus a cash amount;  

(C) that, when aggregated in the same specified minimum number, may 
be redeemed from the Trust which will pay to the redeeming holder the stock and 
cash then comprising the “Portfolio Deposit”; and  
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(D) that pays holders a periodic cash payment corresponding to the 
regular cash dividends or distributions declared with respect to the component 
securities of the stock index or portfolio of securities underlying the Portfolio 
Depositary Receipts, less certain expenses and other charges as set forth in the Trust 
prospectus.  

(2) Reporting Authority. The term “Reporting Authority” in respect of a 
particular series of Portfolio Depositary Receipts means the Exchange, an institution 
(including the Trustee for a series of Portfolio Depositary Receipts), or a reporting service 
designated by the Exchange or by the exchange that lists a particular series of Portfolio 
Depositary Receipts (if the Exchange is trading such series pursuant to unlisted trading 
privileges) as the official source for calculating and reporting information relating to such 
series, including, but not limited to, any current index or portfolio value; the current value 
of the portfolio of securities required to be deposited to the Trust in connection with 
issuance of Portfolio Depositary Receipts; the amount of any dividend equivalent 
payment or cash distribution to holders of Portfolio Depositary Receipts, net asset value, 
or other information relating to the creation, redemption or trading of Portfolio 
Depositary Receipts.  

(e) Designation of an Index or Portfolio. The trading of Portfolio Depositary Receipts based 
on one or more stock indexes or securities portfolios, whether by listing or pursuant to unlisted 
trading privileges, shall be considered on a case-by-case basis. The Portfolio Depositary Receipts 
based on each particular stock index or portfolio shall be designated as a separate series and shall 
be identified by a unique symbol. The stocks that are included in an index or portfolio on which 
Portfolio Depositary Receipts are based shall be selected by the Exchange or by such other person 
as shall have a proprietary interest in and authorized use of such index or portfolio, and may be 
revised from time to time as may be deemed necessary or appropriate to maintain the quality and 
character of the index or portfolio. 

(f) Initial and Continued Listing and/or Trading.  A Trust upon which a series of Portfolio 
Depositary Receipts is based will be traded on the Exchange, whether by listing or pursuant to 
unlisted trading privileges, subject to application of the following criteria:  

(1) Commencement of Trading. For each Trust, the Exchange will establish 
a minimum number of Portfolio Depositary Receipts required to be outstanding at the 
time of commencement of trading on the Exchange.  

(2) Continued Trading. Following the initial twelve (12) month period 
following formation of a Trust and commencement of trading on the Exchange, the 
Exchange will consider the suspension of trading in or removal from listing of or 
termination of unlisted trading privileges for a Trust upon which a series of Portfolio 
Depositary Receipts is based under any of the following circumstances:  

(A) if the Trust has more than 60 days remaining until termination and 
there are fewer than 50 record and/or beneficial holders of Portfolio Depositary 
Receipts for 30 or more consecutive trading days; or  
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(B) if the value of the index or portfolio of securities on which the Trust 
is based is no longer calculated or available; or  

(C) if such other event shall occur or condition exists which is the 
opinion of the Exchange, makes further dealings on the Exchange inadvisable.  

If the Exchange is trading the Portfolio Depositary Receipts pursuant to unlisted trading 
privileges, it will cease trading the Portfolio Depositary Receipts if the primary listing exchange 
ceases trading the Portfolio Depositary Receipts for any of the above reasons.  

Upon termination of a Trust, the Exchange requires that Portfolio Depositary Receipts 
issued in connection with such Trust be removed from Exchange listing or have their unlisted 
trading privileges terminated. A Trust may terminate in accordance with the provisions of the Trust 
prospectus, which may provide for termination if the value of securities in the Trust falls below a 
specified amount.  

(g) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a 
Trust may be terminated under such earlier circumstances as may be specified in the Trust 
prospectus.  

(h) Trustee. The trustee must be a trust company or banking institution having substantial 
capital and surplus and the experience and facilities for handling corporate trust business. In cases 
where, for any reason, an individual has been appointed as trustee, a qualified trust company or 
banking institution must be appointed co-trustee.  

(i) Voting Rights. Voting rights shall be as set forth in the Trust prospectus. The Trustee of a 
Trust may have the right to vote all of the voting securities of such Trust.  

(j) Provision of Prospectus and Written Description.  

(1) The provisions of this paragraph apply only to series of Portfolio 
Depositary Receipts that are the subject of an order by the Commission exempting such 
series from certain prospectus delivery requirements under Section 24(d) of the 
Investment Company Act of 1940 and are not otherwise subject to prospectus delivery 
requirements under the Securities Act of 1933. The Exchange will inform its members 
regarding application of this paragraph to a particular series of Portfolio Depositary 
Receipts by means of an information circular prior to commencement of trading in such 
series. In connection with any series of Portfolio Depositary Receipts listed or traded on 
the Exchange, Members must provide to all purchasers of such series of Portfolio 
Depositary Receipts a written description of the terms and characteristics of such 
securities, in a form prepared or approved by the Exchange, not later than the time a 
confirmation of the first transaction in such security is delivered to such purchaser. In 
addition, Members must include such a written description with any sales material 
relating to such series of Portfolio Depositary Receipts that is provided to customers or 
the public. Any other written materials provided by a Member to customers or the public 
making specific reference to such series of Portfolio Depositary Receipts as an 
investment vehicle must include a statement in substantially the following form: “A 
circular describing the terms and characteristics of [the series of Portfolio Depositary 
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Receipts] has been prepared by [Trust name] and is available from your broker or the 
Cboe EDGX Exchange, Inc. It is recommended that you obtain and review such circular 
before purchasing [the series of Portfolio Depositary Receipts]. In addition, upon request 
you may obtain from your broker a prospectus for [the series of Portfolio Depositary 
Receipts].” 

(2) A Member carrying an omnibus account for a non-Member broker-dealer 
is required to inform such non-Member that execution of an order to purchase a series of 
Portfolio Depositary Receipts for such omnibus account will be deemed to constitute 
agreement by the non-Member to make such written description available to its 
customers on the same terms as are directly applicable to Members under this rule.  

(3) Upon request of a customer, a Member shall also provide a prospectus for 
the particular series of Portfolio Depositary Receipts.  

(k) Limitation of Exchange Liability.  

(1) Neither the Exchange, the Reporting Authority 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 any current index or portfolio 
value; the current value of the portfolio of securities required to be deposited to the Trust; 
the amount of any dividend equivalent payment or cash distribution to holders of 
Portfolio Depositary Receipts; net asset value; or other information relating to the 
creation, redemption or trading of Portfolio Depositary Receipts, resulting from any 
negligent act or omission by the Exchange, or the Reporting Authority, or any agent of 
the Exchange, or any act, condition or cause beyond the reasonable control of the 
Exchange or its agent, or the Reporting Authority, 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, or any error, omission or delay in the reports of transactions in one or more 
underlying securities. 

(l) No Warranties. Neither the Exchange, any affiliate, nor the Reporting Authority makes any 
express or implied warranty as to results that any person or party may obtain by using (1) any 
Portfolio Depositary Receipt, or (2) any underlying index or data included therein.  The Exchange, 
its affiliates and Reporting Authority makes no express or implied warranties, and disclaims all 
warranties of merchantability or fitness for a particular purpose or use, with respect to Portfolio 
Depositary Receipts or any underlying index or data included therein.  

Interpretations and Policies  

.01 The Exchange may approve a series of Portfolio Depositary Receipts for trading, whether 
by listing or pursuant to unlisted trading privileges, pursuant to Rule 19b-4(e) under the Exchange 
Act, provided each of the following criteria is satisfied:  

(a) Eligibility Criteria for Index Components.  
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(1) Upon the initial listing of a series of Portfolio Depositary Receipts on the 
Exchange, or if the Exchange is trading the Portfolio Depositary Receipts pursuant to 
unlisted trading privileges, upon the initial listing on the primary exchange, the 
component stocks of an index or portfolio underlying such series of Portfolio Depositary 
Receipts shall meet the following criteria: 

(A) Component stocks that in the aggregate account for at least 90% of 
the weight of the index or portfolio shall have a minimum market value of at least 
$75 million; 

(B) The component stocks shall have a minimum monthly trading 
volume during each of the last six months of at least 250,000 shares for stocks 
representing at least 90% of the weight of the index or portfolio; 

(C) The most heavily weighted component stock cannot exceed 25% of 
the weight of the index or portfolio, and the five most heavily weighted component 
stocks cannot exceed 65% of the weight of the index or portfolio; 

(D) The underlying index or portfolio must include a minimum of 13 
stocks; and 

(E) All securities in an underlying index or portfolio must be listed on a 
national securities exchange. 

(b) Index Methodology and Calculation.  

(1) The index underlying a series of Portfolio Depositary Receipts will be 
calculated based on either the market capitalization, modified market capitalization, 
price, equal-dollar or modified equal-dollar weighting methodology; 

(2) If the index is maintained by a broker-dealer, the broker-dealer shall erect 
a “fire wall” around the personnel who have access to information concerning changes 
and adjustments to the index and the index shall be calculated by a third party who is not 
a broker-dealer; and 

(3) The current index value will be disseminated every 15 seconds over the 
Consolidated Tape Association’s Network B. 

(c) Disseminated Information.  

(1) The Reporting Authority will disseminate for each series of Portfolio 
Depositary Receipts an estimate, updated every 15 seconds, of the value of a share of 
each series. This may be based, for example, upon current information regarding the 
required deposit of securities and cash amount to permit creation of new shares of the 
series or upon the index value.  

(d) Initial Shares Outstanding. 
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(1) A minimum of 100,000 shares of a series of Portfolio Depositary Receipts 
is required to be outstanding at the time of commencement of trading on the Exchange.  

(e) Trading Increment.  

(1) The minimum trading increment for a series of Portfolio Depositary 
Receipts shall be $.01.  

(f) Surveillance Procedures. 

The Exchange will implement written surveillance procedures for Portfolio Depositary 
Receipts.  

Rule 14.9. Equity-Linked Debt Securities  

Equity-Linked Debt Securities (“ELDS”) are limited term non-convertible debt obligations of an 
issuer where the value of the debt is based, at least in part, on the value of another issuer’s common 
stock or non-convertible preferred stock.  The Exchange may approve ELDS for listing and/or 
trading pursuant to Rule 19b-4(e) under the Exchange Act provided that the criteria set out below 
are satisfied:  

(a) ELDS Issuer Listing Standards.  

(1) If the issuer is a company listed on the New York Stock Exchange, NYSE 
Arca, American Stock Exchange, or NASDAQ Stock Market, the entity must be a 
company in good standing (i.e., meets the continued listing criteria of such exchange).  

(2) The ELDS issuer must, in all cases, have either  

(A) A minimum tangible net worth of $250 million; or  

(B) A minimum tangible net worth of $150 million and the original issue 
price of the ELDS, combined with all of the issuer’s other ELDS listed on a national 
securities exchange or otherwise publicly traded in the United States, may not be 
greater than 25 percent of the issuer’s net worth at the time of issuance.  

(b) ELDS Listing Standards. The issue must have:  

(1) At least 1 million ELDS outstanding.  

(2) At least 400 holders. 

(3) An aggregate market value of at least $4 million.  

(4) A minimum life of one year.  

(c) Linked Equity Listing Standards.  

(1) An equity security on which the value of the debt is based must:  
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(A) Have either: 

(i) a market capitalization of at least $3 billion and a 
trading volume of at least 2.5 million shares in the one-year period 
preceding the listing of the ELDS; 

(ii) a market capitalization of at least $1.5 billion and a 
trading volume of at least 10 million shares in the one-year period preceding 
the listing of the ELDS; or  

(iii) a market capitalization of at least $500 million and 
trading volume of at least 15 million shares in the one-year preceding the 
listing of the ELDS. 

(B) Be issued by a company that has a continuous reporting obligation 
under the Act, as amended, and be listed on a national securities exchange and be 
subject to last sale reporting.  

(C) Be issued either by:  

(i) a U.S. company; or  

(ii) a non-U.S. company (including a company that is 
traded in the United States through American Depositary Receipts 
(“ADRs”)) if there are at least 2000 holders of the security, and either  

(D) the Exchange, or, if the ELDS is to be traded pursuant to unlisted 
trading privileges, any other national securities exchange that is the primary U.S. 
market for such security, has in place with the primary exchange in the country 
where the security is primarily traded (or, in the case of a sponsored ADR, the 
primary exchange in the home country where the security underlying the ADR is 
primarily traded) an effective comprehensive surveillance information sharing 
agreement,  

(E) The “Relative U.S. Volume” is at least 50 percent (for purposes of 
this subsection, the term “Relative U.S. Volume” shall mean the ratio of (i) the 
combined trading volume, on a share-equivalent basis, of the security and related 
securities (including ADRs overlying such security) in the United States and in any 
other market with which the Exchange (for ELDS that are listed on the Exchange) 
or with which any other national securities exchange that is the primary U.S. market 
for such ELDS (if the ELDS is to be traded on the Exchange pursuant to unlisted 
trading privileges) has in place an effective, comprehensive surveillance 
information sharing agreement to (ii) the world-wide trading volume in such 
securities, or  

(F) During the six months preceding the listing of the ELDS on the 
Exchange (or for ELDS traded on the Exchange pursuant to unlisted trading 
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privileges, preceding the listing of the ELDS on the primary U.S. market for such 
security), the following trading volume standards were met:  

(i) the combined trading volume of the security 
(including the security itself, any ADR overlying the security (adjusted on 
a share equivalent basis) and any other classes of stock related to the 
underlying security) in the United States is at least 20 percent of the 
combined world-wide trading volume in the security and in related 
securities,  

(ii) the average daily trading volume for the security (or, 
if traded in the form of an ADR, the ADR overlying such security) in the 
U.S. market is 100,000 or more shares, and  

(iii) the trading volume for the security (or, if traded in 
the form of an ADR, the ADR overlying such security) is at least 60,000 
per day in the U.S. market on a majority of the trading days during the six-
month period.  

(d) Limits on Number of ELDS.  

(1) The issuance of ELDS relating to any underlying U.S. security may not 
exceed five percent of the total outstanding shares of such underlying security. The 
issuance of ELDS relating to any underlying non-U.S. security or sponsored ADR may 
not exceed: 

(A) two percent of the total worldwide outstanding shares of such 
security if at least 20 percent of the worldwide trading volume in the security and 
related securities during the six-month period preceding the date of listing occurs 
in the U.S. market; 

(B) three percent of the total worldwide outstanding shares of such 
security if at least 50 percent of the worldwide trading volume in the security and 
related securities during the six-month period preceding the date of listing occurs 
in the U.S. market; or 

(C) five percent of the total worldwide outstanding shares of such 
security if at least 70 percent of the worldwide trading volume in the security and 
related securities during the six-month period preceding the date of listing on the 
Exchange (for ELDS that are listed on the Exchange) or listing on the national 
securities exchange that is the primary U.S. market for such ELDS (if the ELDS is 
to be traded on the Exchange pursuant to unlisted trading privileges) occurs in the 
U.S. market.  

If an issuer proposes to issue ELDS that relate to more than the allowable percentages of 
the underlying security specified in this subsection (d), then the Exchange, in consultation with the 
Commission, will evaluate the maximum percentage of ELDS that may be issued on a case-by-
case basis.  
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(e) Prior to the commencement of trading of a particular ELDS designated pursuant to this 
Rule, the Exchange will distribute a circular to its Members providing guidance regarding Member 
compliance responsibilities (including suitability recommendations and account approval) when 
handling transactions in ELDSs.]] 

Rule 14.[[10]]2. Requirements for Securities Issued by the Exchange or its Affiliates 

* * * * * 

[[Rule 14.11. Managed Portfolio Shares 

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Managed Portfolio Shares that meet the criteria of this Rule. 

(b) Applicability. This Rule is applicable only to Managed Portfolio Shares. Except to the 
extent inconsistent with this Rule, or unless the context otherwise requires, the rules and 
procedures of the Board of Directors shall be applicable to the trading on the Exchange of such 
securities. Managed Portfolio Shares are included within the definition of "security" or "securities" 
as such terms are used in the Rules of the Exchange. 

(1) The Exchange will file separate proposals under Section 19(b) of the 
Securities Exchange Act of 1934 before the listing and trading of a series of Managed 
Portfolio Shares. 

(2) Trading Hours. Transactions in Managed Portfolio Shares will occur 
throughout the Exchange’s trading hours. 

(3) Surveillance Procedures. The Exchange will implement and maintain 
written surveillance procedures for Managed Portfolio Shares. As part of these 
surveillance procedures, the Investment Company’s investment adviser will upon request 
by the Exchange or FINRA, on behalf of the Exchange, make available to the Exchange 
or FINRA the daily portfolio holdings of each series of Managed Portfolio Shares. 

(4) If the investment adviser to the Investment Company issuing Managed 
Portfolio Shares is registered as a broker-dealer or is affiliated with a broker-dealer, such 
investment adviser will erect and maintain a "fire wall" between the investment adviser 
and personnel of the broker-dealer or broker-dealer affiliate, as applicable, with respect 
to access to information concerning the composition of and/or changes to such 
Investment Company portfolio and/or the Creation Basket. Any person related to the 
investment adviser or Investment Company who makes decisions pertaining to the 
Investment Company's portfolio composition or has access to information regarding the 
Investment Company’s portfolio composition or changes thereto or the Creation Basket 
must be subject to procedures designed to prevent the use and dissemination of material 
nonpublic information regarding the applicable Investment Company portfolio or 
changes thereto or the Creation Basket. 

(5) Any person or entity, including an AP Representative, custodian, 
Reporting Authority, distributor, or administrator, who has access to information 
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regarding the Investment Company’s portfolio composition or changes thereto or the 
Creation Basket, must be subject to procedures designed to prevent the use and 
dissemination of material nonpublic information regarding the applicable Investment 
Company portfolio or changes thereto or the Creation Basket. Moreover, if any such 
person or entity is registered as a broker-dealer or affiliated with a broker-dealer, such 
person or entity will erect and maintain a “fire wall” between the person or entity and the 
broker-dealer with respect to access to information concerning the composition and/or 
changes to such Investment Company portfolio or Creation Basket. 

(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise 
requires, have the meanings herein specified: 

(1) Managed Portfolio Share. The term "Managed Portfolio Share" means a 
security that (a) represents an interest in an investment company registered under the 
Investment Company Act of 1940 ("Investment Company") organized as an open-end 
management investment company, 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; (b) is issued in a Creation Unit, or multiples thereof, 
in return for a designated portfolio of instruments (and/or an amount of cash) with a value 
equal to the next determined net asset value and delivered to the Authorized Participant 
(as defined in the Investment Company’s Form N-1A filed with the Commission) through 
a Confidential Account; (c) when aggregated into a Redemption Unit, or multiples 
thereof, may be redeemed for a designated portfolio of instruments (and/or an amount of 
cash) with a value equal to the next determined net asset value delivered to the 
Confidential Account for the benefit of the Authorized Participant; and (d) the portfolio 
holdings for which are disclosed within at least 60 days following the end of every fiscal 
quarter. 

(2) Verified Intraday Indicative Value. The term "Verified Intraday 
Indicative Value" is the indicative value of a Managed Portfolio Share based on all of the 
holdings of a series of Managed Portfolio Shares as of the close of business on the prior 
business day and, for corporate actions, based on the applicable holdings as of the 
opening of business on the current business day, priced and disseminated in one second 
intervals during Regular Trading Hours by the Reporting Authority. 

(3) AP Representative. The term “AP Representative” means an unaffiliated 
broker-dealer, with which an Authorized Participant has signed an agreement to establish 
a Confidential Account for the benefit of such Authorized Participant, that will deliver 
or receive, on behalf of the Authorized Participant, all consideration to or from the 
Investment Company in a creation or redemption. An AP Representative will not be 
permitted to disclose the Creation Basket to any person, including the Authorized 
Participants. 

(4) Confidential Account. The term “Confidential Account” means an 
account owned by an Authorized Participant and held with an AP Representative on 
behalf of the Authorized Participant. The account will be established and governed by 
contractual agreement between the AP Representative and the Authorized Participant 
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solely for the purposes of creation and redemption, while keeping confidential the 
Creation Basket constituents of each series of Managed Portfolio Shares, including from 
the Authorized Participant. The books and records of the Confidential Account will be 
maintained by the AP Representative on behalf of the Authorized Participant. 

(5) Creation Basket. The term “Creation Basket” means on any given 
business day the names and quantities of the specified instruments (and/or an amount of 
cash) that are required for an AP Representative to deposit in-kind on behalf of an 
Authorized Participant in exchange for a Creation Unit and the names and quantities of 
the specified instruments (and/or an amount of cash) that will be transferred in-kind to 
an AP Representative on behalf of an Authorized Participant in exchange for a 
Redemption Unit, which will be identical and will be transmitted to each AP 
Representative before the commencement of trading. 

(6) Creation Unit. The term “Creation Unit” means a specified minimum 
number of Managed Portfolio Shares issued by an Investment Company at the request of 
an Authorized Participant in return for a designated portfolio of instruments and/or cash. 

(7) Redemption Unit. The term “Redemption Unit” means a specified 
minimum number of Managed Portfolio Shares that may be redeemed to an Investment 
Company at the request of an Authorized Participant in return for a portfolio of 
instruments and/or cash. 

(8) Reporting Authority. The term "Reporting Authority" in respect of a 
particular series of Managed Portfolio Shares means the Exchange, the exchange that 
lists a particular series of Managed Portfolio Shares (if the Exchange is trading such 
series pursuant to unlisted trading privileges), an institution, or a reporting service 
designated by the Investment Company as the official source for calculating and 
reporting information relating to such series, including, the net asset value, the Verified 
Intraday Indicative Value, or other information relating to the issuance, redemption or 
trading of Managed Portfolio Shares. A series of Managed Portfolio Shares may have 
more than one Reporting Authority, each having different functions. 

(9) Normal Market Conditions. The term "Normal Market Conditions" 
includes, but is not limited to, the absence of trading halts in the applicable financial 
markets generally; operational issues (e.g., systems failure) causing dissemination of 
inaccurate market information; or force majeure type events such as natural or manmade 
disaster, act of God, armed conflict, act of terrorism, riot or labor disruption or any similar 
intervening circumstance. 

(d) Initial and Continued Listing. Managed Portfolio Shares will be listed and traded on the 
Exchange subject to application of the following criteria: 

(1) Initial Listing. Each series of Managed Portfolio Shares will be listed and 
traded on the Exchange subject to application of the following initial listing criteria: 
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(A) For each series, the Exchange will establish a minimum number of 
Managed Portfolio Shares required to be outstanding at the time of commencement 
of trading on the Exchange. 

(B) The Exchange will obtain a representation from the Investment 
Company that issues each series of Managed Portfolio Shares that the net asset 
value per share for the series will be calculated daily and that the net asset value 
will be made available to all market participants at the same time. 

(C) All Managed Portfolio Shares shall have a stated investment 
objective, which shall be adhered to under Normal Market Conditions. 

(2) Continued Listing. Each series of Managed Portfolio Shares will be listed 
and traded on the Exchange subject to application of the following continued listing 
criteria: 

(A) Verified Intraday Indicative Value. The Verified Intraday Indicative 
Value for Managed Portfolio Shares will be widely disseminated by the Reporting 
Authority and/or by one or more major market data vendors in one second intervals 
during Regular Trading Hours, and will be disseminated to all market participants 
at the same time. 

(B) Suspension of trading or removal. The Exchange will consider the 
suspension of trading in or removal from listing of or termination of unlisted trading 
privileges for a series of Managed Portfolio Shares under any of the following 
circumstances: 

(i) if, following the initial twelve-month period after 
commencement of trading on the Exchange of a series of Managed 
Portfolio Shares, there are fewer than 50 beneficial holders of the 
series of Managed Portfolio Shares for 30 or more consecutive 
trading days; 

(ii) if the Exchange has halted trading in a series of 
Managed Portfolio Shares because the Verified Intraday Indicative 
Value is interrupted pursuant to Rule 14.11(d)(2)(C)(ii) and such 
interruption persists past the trading day in which it occurred or is 
no longer available; 

(iii) if the Exchange has halted trading in a series of 
Managed Portfolio Shares because the net asset value with respect 
to such series of Managed Portfolio Shares is not disseminated to all 
market participants at the same time, the holdings of such series of 
Managed Portfolio Shares are not made available on at least a 
quarterly basis as required under the 1940 Act, or such holdings are 
not made available to all market participants at the same time 
pursuant to Rule 14.11(d)(2)(C)(ii) and such issue persists past the 
trading day in which it occurred; 
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(iv) if the Exchange has halted trading in a series of 
Managed Portfolio Shares pursuant to Rule 14.11(d)(2)(C)(i), such 
issue persists past the trading day in which it occurred; 

(v) if the Investment Company issuing the Managed 
Portfolio Shares has failed to file any filings required by the 
Commission or if the Exchange is aware that the Investment 
Company is not in compliance with the conditions of any currently 
applicable exemptive order or no-action relief granted by the 
Commission or Commission staff to the Investment Company with 
respect to the series of Managed Portfolio Shares; 

(vi) if any of the continued listing requirements set forth 
in Rule 14.11 are not continuously maintained; or 

(vii) if such other event shall occur or condition exists 
which, in the opinion of the Exchange, makes further dealings on 
the Exchange inadvisable. 

(C) Trading Halt. 

(i) The Exchange may consider all relevant factors in 
exercising its discretion to halt trading in a series of Managed 
Portfolio Shares. Trading may be halted because of market 
conditions or for reasons that, in the view of the Exchange, make 
trading in the series of Managed Portfolio Shares inadvisable. These 
may include: (a) the extent to which trading is not occurring in the 
securities and/or the financial instruments composing the portfolio; 
or (b) whether other unusual conditions or circumstances 
detrimental to the maintenance of a fair and orderly market are 
present. 

(ii) If the Exchange becomes aware that: (a) the Verified 
Intraday Indicative Value of a series of Managed Portfolio Shares is 
not being calculated or disseminated in one second intervals, as 
required; (b) the net asset value with respect to a series of Managed 
Portfolio Shares is not disseminated to all market participants at the 
same time; (c) the holdings of a series of Managed Portfolio Shares 
are not made available on at least a quarterly basis as required under 
the 1940 Act; or (d) such holdings are not made available to all 
market participants at the same time (except as otherwise permitted 
under the currently applicable exemptive order or no-action relief 
granted by the Commission or Commission staff to the Investment 
Company with respect to the series of Managed Portfolio Shares), it 
will halt trading in such series until such time as the Verified 
Intraday Indicative Value, the net asset value, or the holdings are 
available, as required. 
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(D) Termination. Upon termination of an Investment Company, the 
Exchange requires that Managed Portfolio Shares issued in connection with such 
entity be removed from Exchange listing. 

(E) Voting. Voting rights shall be as set forth in the applicable 
Investment Company prospectus and/or statement of additional information. 

(e) Limitation of Exchange Liability. Neither the Exchange, the Reporting Authority, when 
the Exchange is acting in the capacity of a Reporting Authority, 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 any current portfolio value; the current value of the 
portfolio of securities required to be deposited to the open-end management investment company 
in connection with issuance of Managed Portfolio Shares; the Verified Intraday Indicative Value; 
the amount of any dividend equivalent payment or cash distribution to holders of Managed 
Portfolio Shares; net asset value; or other information relating to the purchase, redemption, or 
trading of Managed Portfolio Shares, resulting from any negligent act or omission by the 
Exchange, the Reporting Authority when the Exchange is acting in the capacity of a Reporting 
Authority, or any agent of the Exchange, or any act, condition, or cause beyond the reasonable 
control of the Exchange, its agent, or the Reporting Authority, when the Exchange is acting in the 
capacity of a Reporting Authority, 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; or any error, omission, or 
delay in the reports of transactions in one or more underlying securities. 

(f) Disclosures. The provisions of this subparagraph apply only to series of Managed Portfolio 
Shares that are the subject of an order by the Commission exempting such series from certain 
prospectus delivery requirements under Section 24(d) of the Investment Company Act of 1940 and 
are not otherwise subject to prospectus delivery requirements under the Securities Act of 1933. 
The Exchange will inform its Members regarding application of this subparagraph to a particular 
series of Managed Portfolio Shares by means of an information circular prior to commencement 
of trading in such series. 

 
The Exchange requires that members provide to all purchasers of a series of Managed 

Portfolio Shares a written description of the terms and characteristics of those securities, in a form 
prepared by the open-end management investment company issuing such securities, not later than 
the time a confirmation of the first transaction in such series is delivered to such purchaser. In 
addition, members shall include such a written description with any sales material relating to a 
series of Managed Portfolio Shares that is provided to customers or the public. Any other written 
materials provided by a member to customers or the public making specific reference to a series 
of Managed Portfolio Shares as an investment vehicle must include a statement in substantially 
the following form: “A circular describing the terms and characteristics of (the series of Managed 
Portfolio Shares) has been prepared by the (open-end management investment company name) 
and is available from your broker. It is recommended that you obtain and review such circular 
before purchasing (the series of Managed Portfolio Shares).” 

 
A member carrying an omnibus account for a non-member broker-dealer is required to 

inform such non-member that execution of an order to purchase a series of Managed Portfolio 
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Shares for such omnibus account will be deemed to constitute agreement by the non-member to 
make such written description available to its customers on the same terms as are directly 
applicable to members under this rule. 

 
Upon request of a customer, a member shall also provide a prospectus for the particular 

series of Managed Portfolio Shares. 
 

Rule 14.12. Exchange-Traded Fund Shares 

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, the shares of Exchange-Traded Funds (“ETF Shares”) that meet the criteria of this Rule 
14.12. 

(b) Applicability. This Rule 14.12 is applicable only to ETF Shares. Except to the extent 
inconsistent with this Rule 14.12, or unless the context otherwise requires, the rules and procedures 
of the Board of Directors shall be applicable to the trading on the Exchange of such securities. 
ETF Shares are included within the definition of "security" or "securities" as such terms are used 
in the Rules of the Exchange. 

(1) Transactions in ETF Shares will occur throughout the Exchange’s trading 
hours. 

(2) Minimum Price Variance. The minimum price variation for quoting and 
entry of orders in ETF Shares is $0.01. 

(3) Surveillance Procedures. The Exchange will implement and maintain 
written surveillance procedures for ETF Shares. 

(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise 
requires, have the meanings herein specified: 

(1) ETF Shares. The term "ETF Shares" means shares of stock issued by an 
Exchange-Traded Fund. 

(2) Exchange-Traded Fund. The term “Exchange-Traded Fund” has the same 
meaning as the term “exchange-traded fund” as defined in Rule 6c-11 under the 
Investment Company Act of 1940. 

(3) Reporting Authority. The term “Reporting Authority” in respect of a 
particular series of ETF Shares means the Exchange, an institution, or a reporting service 
designated by the Exchange or by the exchange that lists a particular series of ETF Shares 
(if the Exchange is trading such series pursuant to unlisted trading privileges) as the 
official source for calculating and reporting information relating to such series, including, 
but not limited to, the amount of any dividend equivalent payment or cash distribution to 
holders of ETF Shares, net asset value, index or portfolio value, the current value of the 
portfolio of securities required to be deposited in connection with issuance of ETF 
Shares, or other information relating to the issuance, redemption or trading of ETF 
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Shares. A series of ETF Shares may have more than one Reporting Authority, each 
having different functions. 

(d) Initial and Continued Listing; Unlisted Trading Privileges. The Exchange may approve a 
series of ETF Shares for listing and/or trading (including pursuant to unlisted trading privileges) 
on the Exchange pursuant to Rule 19b-4(e) under the Act, provided such series of ETF Shares is 
eligible to operate in reliance on Rule 6c-11 under the Investment Company Act of 1940 and must 
satisfy the requirements of this Rule 14.12 on an initial and continued listing basis. 

(1) The requirements of Rule 6c-11 must be satisfied by a series of ETF 
Shares on an initial and continued listing basis. Such securities must also satisfy the 
following criteria on an initial and, except for paragraph (A) below, continued, listing 
basis: 

(A) For each series, the Exchange will establish a minimum number of 
ETF Shares required to be outstanding at the time of commencement of trading on 
the Exchange; 

(B) If an index underlying a series of ETF Shares is maintained by a 
broker-dealer or fund adviser, the broker-dealer or fund adviser shall erect and 
maintain a "fire wall" around the personnel who have access to information 
concerning changes and adjustments to the index and the index shall be calculated 
by a third party who is not a broker-dealer or fund adviser. If the investment adviser 
to the investment company issuing an actively managed series of ETF Shares is 
affiliated with a broker-dealer, such investment adviser shall erect and maintain a 
“fire wall” between the investment adviser and the broker-dealer with respect to 
access to information concerning the composition and/or changes to such 
Exchange-Traded Fund’s portfolio; and 

(C) Any advisory committee, supervisory board, or similar entity that 
advises a Reporting Authority or that makes decisions on the composition, 
methodology, and related matters of an index underlying a series of ETF Shares, 
must implement and maintain, or be subject to, procedures designed to prevent the 
use and dissemination of material non-public information regarding the applicable 
index. For actively managed Exchange-Traded Funds, personnel who make 
decisions on the portfolio composition must be subject to procedures designed to 
prevent the use and dissemination of material nonpublic information regarding the 
applicable portfolio. 

(2) Continued Listing and Trading or Trading Pursuant to Unlisted Trading 
Privileges. Each series of ETF Shares will be listed and traded or traded pursuant to 
unlisted trading privileges on the Exchange subject to application of the following 
continued listing criteria: 

(A) Suspension of trading or removal; termination of unlisted trading 
privileges. The Exchange will consider the suspension of trading in or removal from 
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listing of or termination of unlisted trading privileges for a series of ETF Shares 
under any of the following circumstances: 

(i) if the Exchange becomes aware that the issuer of 
the ETF Shares is no longer eligible to operate in reliance on Rule 
6c-11 under the Investment Company Act of 1940; 

(ii) if any of the other listing requirements set forth in 
this Rule 14.12 are not continuously maintained; 

(iii) if, following the initial twelve month period after 
commencement of trading on the Exchange of a series of ETF 
Shares, there are fewer than 50 beneficial holders of the series of 
ETF Shares for 30 or more consecutive trading days; or 

(iv) if such other event shall occur or condition exists 
which, in the opinion of the Exchange, makes further dealings on 
the Exchange inadvisable. 

(B) Termination. Upon termination of an investment company, the 
Exchange requires that ETF Shares issued in connection with such entity be 
removed from Exchange listing. 

(e) Limitation of Exchange Liability. Neither the Exchange, the Reporting Authority, 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 any current index or portfolio 
value; the current value of the portfolio of securities required to be deposited to the open-end 
management investment company in connection with issuance of ETF Shares; the amount of any 
dividend equivalent payment or cash distribution to holders of ETF Shares; net asset value; or 
other information relating to the purchase, redemption, or trading of ETF Shares, resulting from 
any negligent act or omission by the Exchange, the Reporting Authority, or any agent of the 
Exchange, or any act, condition, or cause beyond the reasonable control of the Exchange, its agent, 
or the Reporting Authority, 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; or any error, omission, or 
delay in the reports of transactions in one or more underlying securities. 

Rule 14.13. Tracking Fund Shares 

(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading 
privileges, Tracking Fund Shares that meet the criteria of this Rule 14.13. 

(b) Applicability. This Rule 14.13 is applicable only to Tracking Fund Shares. Except to the 
extent inconsistent with this Rule 14.13, or unless the context otherwise requires, the rules and 
procedures of the Board of Directors shall be applicable to the trading on the Exchange of such 
securities. Tracking Fund Shares are included within the definition of “security” or “securities” as 
such terms are used in the Rules of the Exchange. 
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(1) The Exchange will file separate proposals under Section 19(b) of the Act 
before the listing and trading of a series of Tracking Fund Shares. 

(2) Transactions in Tracking Fund Shares will occur throughout the 
Exchange’s trading hours. 

(3) Minimum Price Variance. The minimum price variation for quoting and 
entry of orders in Tracking Fund Shares is $0.01. 

(4) Surveillance Procedures. The Exchange will implement and maintain 
written surveillance procedures for Tracking Fund Shares. As part of these surveillance 
procedures, the Investment Company’s investment adviser will upon request by the 
Exchange or FINRA, on behalf of the Exchange, make available to the Exchange or 
FINRA the daily Fund Portfolio of each series of Tracking Fund Shares. 

(5) If the investment adviser to the Investment Company issuing Tracking 
Fund Shares is registered as a broker-dealer or is affiliated with a broker-dealer, such 
investment adviser will erect and maintain a "fire wall" between the investment adviser 
and personnel of the broker-dealer or broker-dealer affiliate, as applicable, with respect 
to access to information concerning the composition of and/or changes to the Fund 
Portfolio and/or the Tracking Basket. Any person related to the investment adviser or 
Investment Company who makes decisions pertaining to the Investment Company's Fund 
Portfolio and/or the Tracking Basket or has access to nonpublic information regarding 
the Fund Portfolio and/or the Tracking Basket or changes thereto must be subject to 
procedures designed to prevent the use and dissemination of material nonpublic 
information regarding the Fund Portfolio and/or the Tracking Basket or changes thereto. 

(6) Any person or entity, including a custodian, Reporting Authority, 
distributor, or administrator, who has access to nonpublic information regarding the Fund 
Portfolio or the Tracking Basket or changes thereto, must be subject to procedures 
designed to prevent the use and dissemination of material nonpublic information 
regarding the applicable Fund Portfolio or the Tracking Basket or changes thereto. 
Moreover, if any such person or entity is registered as a broker-dealer or affiliated with 
a broker-dealer, such person or entity will erect and maintain a “fire wall” between the 
person or entity and the broker-dealer with respect to access to information concerning 
the composition and/or changes to such Fund Portfolio or Tracking Basket. 

(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise 
requires, have the meanings herein specified: 

(1) Tracking Fund Share. The term “Tracking Fund Share” means a security 
that: (i) represents an interest in an investment company registered under the Investment 
Company Act of 1940 ("Investment Company") organized as an open-end management 
investment company, 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; (ii) is issued in a specified aggregate minimum number in return 
for a deposit of a specified Tracking Basket and/or a cash amount with a value equal to 
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the next determined net asset value; (iii) when aggregated in the same specified minimum 
number, may be redeemed at a holder’s request, which holder will be paid a specified 
Tracking Basket and/or a cash amount with a value equal to the next determined net asset 
value; and (iv) the portfolio holdings for which are disclosed within at least 60 days 
following the end of every fiscal quarter. 

(2) Fund Portfolio. The term “Fund Portfolio” means the identities and 
quantities of the securities and other assets held by the Investment Company that will 
form the basis for the Investment Company’s calculation of net asset value at the end of 
the business day. 

(3) Reporting Authority. The term “Reporting Authority” in respect of a 
particular series of Tracking Fund Shares means the Exchange, an institution, or a 
reporting service designated by the Exchange or by the exchange that lists a particular 
series of Tracking Fund Shares (if the Exchange is trading such series pursuant to unlisted 
trading privileges) as the official source for calculating and reporting information relating 
to such series, including, but not limited to, the Tracking Basket; the Fund Portfolio; the 
amount of any cash distribution to holders of Tracking Fund Shares, net asset value, or 
other information relating to the issuance, redemption or trading of Tracking Fund 
Shares. A series of Tracking Fund Shares may have more than one Reporting Authority, 
each having different functions. 

(4) Normal Market Conditions. The term "Normal Market Conditions" 
includes, but is not limited to, the absence of trading halts in the applicable financial 
markets generally; operational issues (e.g., systems failure) causing dissemination of 
inaccurate market information; or force majeure type events such as natural or manmade 
disaster, act of God, armed conflict, act of terrorism, riot or labor disruption or any similar 
intervening circumstance. 

(5) Tracking Basket. The term “Tracking Basket” means the identities and 
quantities of the securities and other assets included in a basket that is designed to closely 
track the daily performance of the Fund Portfolio, as provided in the exemptive relief 
under the Investment Company Act of 1940 applicable to a series of Tracking Fund 
Shares. The website for each series of Tracking Fund Shares shall disclose the following 
information regarding the Tracking Basket as required under this Rule 14.13, to the 
extent applicable: 

(A) Ticker symbol; 

(B) CUSIP or other identifier; 

(C) Description of holding; 

(D) Quantity of each security or other asset held; and 

(E) Percentage weight of the holding in the portfolio. 
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(d) Initial and Continued Listing; Unlisted Trading Privileges. The Exchange may approve a 
series of Tracking Fund Shares for listing and/or trading (including pursuant to unlisted trading 
privileges) on the Exchange subject to application of the following criteria: 

(1) Initial Listing. Each series of Tracking Fund Shares will be listed and 
traded on the Exchange subject to application of the following initial listing criteria: 

(A) For each series, the Exchange will establish a minimum number of 
Tracking Fund Shares required to be outstanding at the time of commencement of 
trading on the Exchange. 

(B) The Exchange will obtain a representation from the issuer of each 
series of Tracking Fund Shares that the net asset value per share for the series will 
be calculated daily and that each of the following will be made available to all 
market participants at the same time when disclosed: the net asset value, the 
Tracking Basket, and the Fund Portfolio. 

(C) All Tracking Fund Shares shall have a stated investment objective, 
which shall be adhered to under Normal Market Conditions. 

(2) Continued Listing and Trading or Trading Pursuant to Unlisted Trading 
Privileges. Each series of Tracking Fund Shares will be listed and traded or traded 
pursuant to unlisted traded privileges on the Exchange subject to application of the 
following continued listing criteria: 

(A) Tracking Basket. The Tracking Basket will be publicly disseminated 
at least once daily and will be made available to all market participants at the same 
time. 

(B) Fund Portfolio. The Fund Portfolio will at a minimum be publicly 
disclosed within at least 60 days following the end of every fiscal quarter and will 
be made available to all market participants at the same time. 

(C) Suspension of trading or removal; termination of unlisted trading 
privileges. The Exchange will consider the suspension of trading in or removal from 
listing of or termination of unlisted trading privileges for a series of Tracking Fund 
Shares under any of the following circumstances: 

(i) if, following the initial twelve-month period after 
commencement of trading on the Exchange of a series of Tracking 
Fund Shares, there are fewer than 50 beneficial holders of the 
series of Tracking Fund Shares for 30 or more consecutive trading 
days; 

(ii) if either the Tracking Basket or Fund Portfolio is 
not made available to all market participants at the same time; 
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(iii) if the Investment Company issuing the Tracking 
Fund Shares has failed to file any filings required by the 
Commission or if the Exchange is aware that the Investment 
Company is not in compliance with the conditions of any 
exemptive order or no-action relief granted by the Commission or 
the Commission staff under the Investment Company Act of 1940 
to the Investment Company with respect to the series of Tracking 
Fund Shares; 

(iv) if any of the requirements set forth in this rule are 
not continuously maintained; 

(v) if any of the applicable Continued Listing 
Representations for the issue of Tracking Fund Shares are not 
continuously met; or 

(vi) if such other event shall occur or condition exists 
which, in the opinion of the Exchange, makes further dealings on 
the Exchange inadvisable. 

(D) Trading Halt. 

(i) The Exchange may consider all relevant factors in 
exercising its discretion to halt trading in a series of Tracking Fund 
Shares. Trading may be halted because of market conditions or for 
reasons that, in the view of the Exchange, make trading in the 
series of Tracking Fund Shares inadvisable. These may include: (i) 
the extent to which trading is not occurring in the securities and/or 
the financial instruments composing the Tracking Basket or Fund 
Portfolio; or (ii) whether other unusual conditions or circumstances 
detrimental to the maintenance of a fair and orderly market are 
present. 

(ii) If the Exchange becomes aware that one of the 
following is not being made available to all market participants at 
the same time: the net asset value, the Tracking Basket, or the 
Fund Portfolio with respect to a series of Tracking Fund Shares, 
then the Exchange will halt trading in such series until such time as 
the net asset value, the Tracking Basket, or the Fund Portfolio is 
available to all market participants, as applicable. 

(E) Termination. Upon termination of an Investment Company, the 
Exchange requires that Tracking Fund Shares issued in connection with such entity 
be removed from listing on the Exchange. 

(F) Voting. Voting rights shall be as set forth in the applicable 
Investment Company prospectus and/or statement of additional information. 
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(e) Limitation of Liability. Neither the Exchange, the Reporting Authority, when the Exchange 
is acting in the capacity of a Reporting Authority, 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 any current portfolio value; the current value of the portfolio of 
securities required to be deposited to the open-end management investment company in connection 
with issuance of Tracking Fund Shares; the amount of any dividend equivalent payment or cash 
distribution to holders of Tracking Fund Shares; net asset value; or other information relating to 
the purchase, redemption, or trading of Tracking Fund Shares, resulting from any negligent act or 
omission by the Exchange, the Reporting Authority when the Exchange is acting in the capacity 
of a Reporting Authority, or any agent of the Exchange, or any act, condition, or cause beyond the 
reasonable control of the Exchange, its agent, or the Reporting Authority when the Exchange is 
acting in the capacity of a Reporting Authority, 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; or any error, 
omission, or delay in the reports of transactions in one or more underlying securities.]] 

* * * * * 
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	(2) Futures Contract. The term “futures contract” is commonly known as a “contract of sale of a commodity for future delivery” set forth in Section 2(a) of the Commodity Exchange Act.
	(3) Forward Contract. A forward contract is a contract between two parties to purchase and sell a specific quantity of a commodity at a specified price with delivery and settlement at a future date.  Forwards are traded over-the counter (“OTC”) and no...

	(c) Designation. The Exchange may list and trade Trust Issued Receipts investing in Investment Shares. Each issue of a Trust Issued Receipt based on a particular Investment Share shall be designated as a separate series and shall be identified by a un...
	(d) Initial and Continued Listing. Trust Issued Receipts based on Investment Shares will be listed and/or traded on the Exchange subject to application of the following criteria:
	(1) Initial Listing. The Exchange will establish a minimum number of receipts required to be outstanding at the time of commencement of trading on the Exchange.
	(2) Continued Listing. The Exchange will consider removing from listing Trust Issued Receipts based on an Investment Share under any of the following circumstances:
	(A) if following the initial twelve (12) month period following the commencement of trading of the shares, (i) the Issuer has more than 60 days remaining until termination and there are fewer than 50 record and/or beneficial holders of Trust Issued Re...
	(B) if the value of an underlying index or portfolio is no longer calculated or available on at least a 15-second delayed basis or the Exchange stops providing a hyperlink on its website to any such asset or investment value;
	(C) if the Indicative Value is no longer made available on at least a 15-second delayed basis; or
	(D) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.


	(e) Term. The stated term of the Trust shall be as stated in the prospectus; however, such entity may be terminated under such earlier circumstances as may be specified in the Trust prospectus.
	(f) Trustee. The following requirements apply:
	(1) The trustee of a Trust must be a trust company or banking institution having substantial capital and surplus and the experience and facilities for handling corporate trust business. In cases where, for any reason, an individual has been appointed ...
	(2) No change is to be made in the trustee of a listed issue without prior notice to and approval of the primary listing exchange.

	(g) Voting Rights. Voting rights shall be as set forth in the applicable Trust prospectus.
	(h) The Exchange will file separate proposals under Section 19(b) of the Exchange Act before trading, either by listing or trading pursuant to unlisted trading privileges Trust Issued Receipts based on separate Investment Shares.
	(i) Limitation on Liability. 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 any underlying asset or commodi...

	Rule 14.4. Commodity-Based Trust Shares
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Commodity-Based Trust Shares that meet the criteria of this Rule 14.4.
	(b) Applicability.  This rule is applicable only to Commodity-Based Trust Shares.
	(c) Prospectus Delivery. Members must provide to all purchasers of newly issued Commodity-Based Receipts a prospectus for the series of Commodity-Based Trust Shares
	(d) Trading Hours. Transactions in Commodity-Based Trust Shares will occur during Regular Trading Hours for each series.
	(e) Definition. “Commodity-Based Trust Shares” mean securities (i) that are issued by a trust (“Trust”) that holds a specified commodity deposited with the Trust; (ii) that are issued by such Trust in a specified aggregate minimum number in return for...
	(f) Designation. The Exchange may trade, pursuant to unlisted trading privileges, Commodity-Based Trust Shares based on an underlying commodity. Each issue of a Commodity-Based Trust Share shall be designated as a separate series and shall be identifi...
	(g) Initial and Continued Listing. Commodity-Based Trust Shares will be listed and traded on the Exchange subject to application of the following criteria:
	(1) Initial Listing. The Exchange will establish a minimum number of Commodity-Based Trust Shares required to be outstanding at the time of commencement of trading on the Exchange.
	(2) Continued Listing. Following the initial twelve (12) month period following commencement of trading on the Exchange of Commodity-Based Trust Shares, the Exchange will consider the suspension of trading in or removal from listing of such series und...
	(A) if the Trust has more than 60 days remaining until termination and there are fewer than 50 record and/or beneficial holders of Commodity-Based Trust Shares for 30 or more consecutive trading days; or
	(B) if the Trust has fewer than 50,000 receipts issued and outstanding; or
	(C) if the market value of all receipts issued and outstanding is less than $1,000,000; or
	(D) if the value of the underlying commodity is no longer calculated or available on at least a 15-second delayed basis from a source unaffiliated with the sponsor, Trust, custodian or the Exchange or the Exchange stops providing a hyperlink on its We...
	(E) if the Indicative Trust Value is no longer made available on at least a 15-second delayed basis; or
	(F) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.


	(h) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a Trust may be terminated under such earlier circumstances as may be specified in the Trust prospectus.
	(i) Trustee. The following requirements apply:
	(1) The trustee of a Trust must be a trust company or banking institution having substantial capital and surplus and the experience and facilities for handling corporate trust business. In cases where, for any reason, an individual has been appointed ...
	(2) No change is to be made in the trustee of a listed issue without prior notice to and approval of the primary listing exchange.

	(j) Voting.  Voting rights shall be as set forth in the applicable Trust prospectus
	(k) Limitation on Liability.  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 any underlying commodity value...

	Rule 14.5.  Currency Trust Shares
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Currency Trust Shares that meet the criteria of this Rule 14.5.
	(b) Applicability. This rule is applicable only to Currency Trust Shares.
	(c) Prospectus Delivery. Members must provide to all purchasers of newly issued Currency Trust Receipts a prospectus for the series of Currency Trust Shares.
	(d) Trading Hours. Transactions in Currency Trust Shares will occur during Regular Trading Hours for each series.
	(e) Definition. “Currency Trust Shares” mean a security that (i) that is issued by a trust that holds a specified non-U.S. currency deposited with the trust; (ii) when aggregated in some specified minimum number may be surrendered to the trust by the ...
	(f) Designation of Non-U.S. Currency. The Exchange may trade, pursuant to unlisted trading privileges, Currency Trust Shares that hold a specified non-U.S. currency or currencies. Each issue of a Currency Trust Share shall be designated as a separate ...
	(g) Initial and Continued Listing. Currency Trust Shares will be listed and traded on the Exchange subject to application of the following criteria:
	(1) Initial Listing. The Exchange will establish a minimum number of Currency Trust Shares required to be outstanding at the time of commencement of trading on the Exchange.
	(2) Continued Listing. Following the initial twelve (12) month period following commencement of trading on the Exchange of Currency Trust Shares, the Exchange will consider the suspension of trading in or removal from listing of such series under any ...
	(A) if the Trust has more than 60 days remaining until termination and there are fewer than 50 record and/or beneficial holders of Currency Trust Shares for 30 or more consecutive trading days;
	(B) if the Trust has fewer than 50,000 Currency Trust Shares issued and outstanding;
	(C) if the market value of all Currency Trust Shares issued and outstanding is less than $1,000,000;
	(D) if the value of the applicable non-U.S. currency is no longer calculated or available on at least a 15-second delayed basis from a source unaffiliated with the sponsor, Trust, custodian or the Exchange or the Exchange stops providing a hyperlink o...
	(E) if the Indicative Trust Value is no longer made available on at least a 15-second delayed basis; or
	(F) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.


	(h) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a Trust may be terminated under such earlier circumstances as may be specified in the Trust prospectus.
	(i) Trustee. The following requirements apply:
	(1) The trustee of a Trust must be a trust company or banking institution having substantial capital and surplus and the experience and facilities for handling corporate trust business. In cases where, for any reason, an individual has been appointed ...
	(2) No change is to be made in the trustee of a listed issue without prior notice to and approval of the primary listing exchange.

	(j) Voting.  Voting rights shall be as set forth in the applicable Trust prospectus.
	(k) Limitation on Liability.  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 any applicable non-U.S. curren...

	Rule 14.6. Partnership Units
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Partnership Units that meet the criteria of this Rule 14.6.
	(b) Definitions. The following terms as used in the Rule shall, unless the context otherwise requires, have the meanings herein specified:
	(1) Commodity. The term “commodity” is defined in Section 1(a)(4) of the Commodity Exchange Act.
	(2) Partnership Units. The term “Partnership Units” for purposes of this Rule 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 and/o...

	(c) Designation. The Exchange may list and trade Partnership Units based on an underlying asset, commodity or security. Each issue of a Partnership Unit shall be designated as a separate series and shall be identified by a unique symbol.
	(d) Trading Hours. Transactions in Partnership Units will occur during Regular Trading Hours for each series.
	(e) Initial and Continued Listing. Partnership Units will be listed and/or traded on the Exchange subject to application of the following criteria:
	(1) Initial Listing. The Exchange will establish a minimum number of Partnership Units required to be outstanding at the time of commencement of trading on the Exchange.
	(2) Continued Listing. The Exchange will consider removing from listing Partnership Units under any of the following circumstances:
	(A) if following the initial twelve (12) month period following the commencement of trading of Partnership Units, (i) the partnership has more than 60 days remaining until termination and there are fewer than 50 record and/or beneficial holders of Par...
	(B) if the value of the underlying benchmark investment, commodity or asset is no longer calculated or available on at least a 15second delayed basis or the Exchange stops providing a hyperlink on its website to any such investment, commodity, or asse...
	(C) if the Indicative Partnership Value is no longer made available on at least a 15-second delayed basis; or
	(D) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.


	(f) Term. The stated term of the partnership shall be as stated in the prospectus. However, such entity may be terminated under such earlier circumstances as may be specified in the Partnership prospectus.
	(g) General Partner. The following requirements apply:
	(1) The general partner of a partnership must be an entity having substantial capital and surplus and the experience and facilities for handling partnership business. In cases where, for any reason, an individual has been appointed as general partner,...
	(2) No change is to be made in the general partner of a listed issue without prior notice to and approval of the primary listing exchange.

	(h) Voting.  Voting rights shall be as set forth in the applicable partnership prospectus.
	(i) Limitation of Liability.  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 any underlying asset or commod...
	(j) The Exchange will file separate proposals under Section 19(b) of the Exchange Act before listing and trading separate and distinct Partnership Units designated on different underlying investments, commodities and/or assets.

	Rule 14.7. Equity Index-Linked Securities, Commodity-Linked Securities and Currency-Linked Securities
	(k) Issuer Listing Standards.  The issuer must be an entity that:
	(1) If the issuer is a company listed on the New York Stock Exchange, NYSE Arca, American Stock Exchange, or NASDAQ Stock Market, the entity must be a company in good standing (i.e., meets the continued listing criteria of such exchange).
	(2) If not listed, the issuer must meet the following criteria:
	(A) The issuer shall have assets in excess of $100 million and stockholders’ equity of at least $10 million. In the case of an issuer which is unable to satisfy the earnings criteria set forth in (ii) below, the Exchange generally will require the iss...
	(B) The issuer’s pre-tax income from continuing operations shall substantially exceed $750,000 in its last fiscal year, or in two of its last three fiscal years. (Sovereign issuers will be evaluated on a case-by-case basis.)

	(3) Either:
	(A) Has a minimum tangible net worth of $250 million (if the Index-Linked Securities are fully and unconditionally guaranteed by an affiliate of the issuer, the Exchange will rely on such affiliate’s tangible net worth for purposes of this requirement...
	(B) Has a minimum tangible net worth of $150 million and the original issue price of the Index-Linked Securities, combined with all of the issuer’s other Index-Linked Securities listed on a national securities exchange or otherwise publicly traded in ...

	(4) Is in compliance with Rule 10A-3 under the Exchange Act.

	(l) Issue Listing Standards. The issue must:
	(1) Have a minimum public distribution of at least 1 million units, except if the Index-Linked Security is traded in thousand dollar denominations.
	(2) Have at least 400 holders, except if the Index-Linked Securities are redeemable at the option of the holders thereof on at least a weekly basis or the Index-Linked Security is traded in thousand dollar denominations.
	(3) Have a principal amount/aggregate market value of not less than $4 million.
	(4) Have a minimum term of one (1) year but not greater than thirty (30) years.
	(5) Be the non-convertible debt of the issuer.
	(6) Not base its payment at maturity on a multiple of the negative performance of an underlying index or indexes, Commodity Reference Asset or Currency Reference Asset, as the case may be, although the payment at maturity may or may not provide for a ...

	(m) Equity Index-Linked Securities Listing Standards.
	(1) Initial Listing. The Exchange will consider listing Equity Index-Linked Securities that meet the requirements of this subparagraph (c), where the payment at maturity is based on an index or indexes of equity securities. The issue must meet the fol...
	(A) Each underlying index is required to have at least ten (10) component securities of different issuers.
	(B) The index or indexes to which the security is linked shall either (i) have been reviewed and approved for the trading of investment company units or options or other derivatives by the Commission under Section 19(b)(2) of the Exchange Act and rule...
	(i) Each component security has a minimum market value of at least $75 million, except that for each of the lowest dollar weighted component securities in the index that in the aggregate account for no more than 10% of the dollar weight of the index, ...
	(ii) Each component security shall have trading volume in each of the last six months of not less than 1,000,000 shares per month, except that for each of the lowest dollar weighted component securities in the index that in the aggregate account for n...
	(iii) Indexes based upon the equal-dollar or modified equal dollar weighting methodology will be rebalanced at least quarterly;
	(iv) In the case of a capitalization weighted index or modified capitalization weighted index, the lesser of the five highest dollar weighted component securities in the index or the highest dollar weighted component securities in the index that in th...
	(v) No underlying component security will represent more than 25% of the dollar weight of the index, and the five highest dollar weighted component securities in the index will not in the aggregate account for more than 50% of the weight of the index ...
	(vi) 90% of the index’s dollar weight and at least 80% of the total number of component securities will meet the then current criteria for standardized options trading on a national securities exchange; and
	(vii) All component securities shall be either (A) securities (other than foreign country securities and American Depositary Receipts (“ADRs”)) that are (i) issued by a Exchange Act reporting company which is listed on a national securities exchange a...


	(2) Continued Listing. The issue must meet the following continued listing criteria:
	(A) The Exchange will commence delisting or removal proceedings if any of the initial listing criteria described in (c)(1) above are not continuously maintained, except that:
	(i) the criteria that no single component represent more than 25% of the dollar weight of the index and the five highest dollar weighted components in the index cannot represent more than 50% (or 60% for indexes with less than 25 components) of the do...
	(ii) the total number of components in the index may not increase or decrease by more than 33-1/3% from the number of components in the index at the time of its initial listing, and in no event may be less than ten (10) components;
	(iii) the trading volume of each component security in the index must be at least 500,000 shares for each of the last six months, except that for each of the lowest dollar weighted components in the index that in the aggregate account for no more than...
	(iv) in a capitalization weighted index or modified capitalization weighted index, the lesser of the five highest weighted component securities in the index or the highest weighted component securities in the index that in the aggregate represent at l...

	(B) In connection with an Equity Index-Linked Security that is listed pursuant to Rule 14.7, the Exchange will commence delisting or removal proceedings if an underlying index or indexes fails to satisfy the maintenance standards or conditions for suc...
	(C) The Exchange will also commence delisting or removal proceedings under any of the following circumstances:
	(i) if the aggregate market value or the principal amount of the Equity Index-Linked Securities publicly held is less than $400,000;
	(ii) if the value of the index or composite value of the indexes, if applicable, is no longer calculated or widely disseminated on at least a 15-second basis during the time the Equity Index-Linked Securities trade on the Exchange; or
	(iii) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.



	(n) Commodity-Linked Securities Listing Standards.
	(1) Initial Listing. The issue must meet the initial listing standard set forth in either (A) or (B) below, and both initial listing standards set forth in (C) and (D) below:
	(A) The Commodity Reference Asset to which the security is linked shall have been reviewed and approved for the trading of Commodity Trust Shares or options or other derivatives by the Commission under Section 19(b)(2) of the Exchange Act and rules th...
	(B) The pricing information for each component of a Commodity Reference Asset must be derived from a market which is an Intermarket Surveillance Group (“ISG”) member or affiliate or with which the Exchange has a comprehensive surveillance sharing agre...
	(C) the value of the Commodity Reference Asset must be calculated and widely disseminated on at least a 15-second basis during the time the Commodity-Linked Securities trade on the Exchange; and
	(D) in the case of Commodity-Linked Securities that are periodically redeemable, the indicative value of the subject Commodity-Linked Securities must be calculated and widely disseminated by one or more major market data vendors on at least a 15-secon...

	(2) Continued Listing. The issue must meet the following continued listing criteria:
	(A) The Exchange will commence delisting or removal proceedings if any of the initial listing criteria described above are not continuously maintained. Notwithstanding the foregoing, an issue will not be delisted for a failure to have comprehensive su...
	(B) The Exchange will also commence delisting or removal proceedings:
	(i) If the aggregate market value or the principal amount of the Commodity-Linked Securities publicly held is less than $400,000;
	(ii) The value of the Commodity Reference Asset is no longer calculated or available and a new Commodity Reference Asset is substituted, unless the new Commodity Reference Asset meets the requirements of this Rule 14.7; or
	(iii) if such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.



	(o) Currency-Linked Securities Listing Standards.
	(1) Initial Listing. The issue must meet the initial listing standard set forth in either (A) or (B) below, and both initial listing standards set forth in (C) and (D) below:
	(A) The Currency Reference Asset to which the security is linked shall have been reviewed and approved for the trading of Currency Trust Shares or options or other derivatives by the Commission under Section 19(b)(2) of the Exchange Act and rules ther...
	(B) The pricing information for each component of a Currency Reference Asset must be (i) the generally accepted spot price for the currency exchange rate in question or (ii) derived from a market which (a) is an ISG member or affiliate or with which t...
	(C) the value of the Currency Reference Asset must be calculated and widely disseminated on at least a 15-second basis during the time the Currency-Linked Securities trade on the Exchange; and
	(D) in the case of Currency-Linked Securities that are periodically redeemable, the indicative value of the subject Currency-Linked Securities must be calculated and widely disseminated by one or more major market data vendors on at least a 15-second ...

	(2) Continued Listing. The issue must meet the following continued listing criteria:
	(A) The Exchange will commence delisting or removal proceedings if any of the initial listing criteria described above is not continuously maintained. Notwithstanding the foregoing, an issue will not be delisted for a failure to have comprehensive sur...
	(B) The Exchange will also commence delisting or removal proceedings under any of the following circumstances:
	(i) If the aggregate market value or the principal amount of the Currency-Linked Securities publicly held is less than $400,000;
	(ii) If the value of the Currency Reference Asset is no longer calculated or available and a new Currency Reference Asset is substituted, unless the new Currency Reference Asset meets the requirements of this Rule 14.7; or
	(iii) If such other event shall occur or condition exists which in the opinion of the Exchange makes further dealings on the Exchange inadvisable.



	(p) Firewalls. If the value of an Index-Linked Security listed under Rule 14.7 is based in whole or in part on an index that is maintained by a broker or dealer, the broker or dealer shall erect a “firewall” around the personnel responsible for the ma...
	(q) Index-Linked Securities will be subject to the Exchange’s equity trading rules.
	(r) Trading Halts.
	(1) In the case of Commodity- or Currency-Linked Securities, if the indicative value or the Commodity Reference Asset value or Currency Reference Asset value, as the case may be, applicable to a series of securities is not being disseminated as requir...
	(2) With respect to Index-Linked Securities admitted to dealings by the Exchange on an unlisted trading privileges basis, the Exchange will halt trading, in accordance with Rule 14.1(a), if such Index-Linked Security is no longer listed or trading on ...
	(A) Surveillance Procedures. The Exchange will implement written surveillance procedures for Index-Linked Securities, including adequate comprehensive surveillance sharing agreements with markets trading in the underlying components, as applicable.



	Rule 14.8. Portfolio Depositary Receipts
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Portfolio Depositary Receipts that meet the criteria of this Rule 14.8.
	(b) Applicability.  This Rule is applicable only to Portfolio Depositary Receipts.
	(c) Trading Hours.  Transactions in Portfolio Depositary Receipts will occur during Regular Trading Hours for each series.
	(d) Definitions.
	(1) Portfolio Depositary Receipt. The term “Portfolio Depositary Receipt” means a security:
	(A) that is based on a unit investment trust (“Trust”) which holds the securities which comprise an index or portfolio underlying a series of Portfolio Depositary Receipts;
	(B) that is issued by the Trust in a specified aggregate minimum number in return for a “Portfolio Deposit” consisting of specified numbers of shares of stock plus a cash amount;
	(C) that, when aggregated in the same specified minimum number, may be redeemed from the Trust which will pay to the redeeming holder the stock and cash then comprising the “Portfolio Deposit”; and
	(D) that pays holders a periodic cash payment corresponding to the regular cash dividends or distributions declared with respect to the component securities of the stock index or portfolio of securities underlying the Portfolio Depositary Receipts, le...

	(2) Reporting Authority. The term “Reporting Authority” in respect of a particular series of Portfolio Depositary Receipts means the Exchange, an institution (including the Trustee for a series of Portfolio Depositary Receipts), or a reporting service...

	(e) Designation of an Index or Portfolio. The trading of Portfolio Depositary Receipts based on one or more stock indexes or securities portfolios, whether by listing or pursuant to unlisted trading privileges, shall be considered on a case-by-case ba...
	(f) Initial and Continued Listing and/or Trading.  A Trust upon which a series of Portfolio Depositary Receipts is based will be traded on the Exchange, whether by listing or pursuant to unlisted trading privileges, subject to application of the follo...
	(1) Commencement of Trading. For each Trust, the Exchange will establish a minimum number of Portfolio Depositary Receipts required to be outstanding at the time of commencement of trading on the Exchange.
	(2) Continued Trading. Following the initial twelve (12) month period following formation of a Trust and commencement of trading on the Exchange, the Exchange will consider the suspension of trading in or removal from listing of or termination of unli...
	(A) if the Trust has more than 60 days remaining until termination and there are fewer than 50 record and/or beneficial holders of Portfolio Depositary Receipts for 30 or more consecutive trading days; or
	(B) if the value of the index or portfolio of securities on which the Trust is based is no longer calculated or available; or
	(C) if such other event shall occur or condition exists which is the opinion of the Exchange, makes further dealings on the Exchange inadvisable.


	(g) Term. The stated term of the Trust shall be as stated in the Trust prospectus. However, a Trust may be terminated under such earlier circumstances as may be specified in the Trust prospectus.
	(h) Trustee. The trustee must be a trust company or banking institution having substantial capital and surplus and the experience and facilities for handling corporate trust business. In cases where, for any reason, an individual has been appointed as...
	(i) Voting Rights. Voting rights shall be as set forth in the Trust prospectus. The Trustee of a Trust may have the right to vote all of the voting securities of such Trust.
	(j) Provision of Prospectus and Written Description.
	(1) The provisions of this paragraph apply only to series of Portfolio Depositary Receipts that are the subject of an order by the Commission exempting such series from certain prospectus delivery requirements under Section 24(d) of the Investment Com...
	(2) A Member carrying an omnibus account for a non-Member broker-dealer is required to inform such non-Member that execution of an order to purchase a series of Portfolio Depositary Receipts for such omnibus account will be deemed to constitute agreem...
	(3) Upon request of a customer, a Member shall also provide a prospectus for the particular series of Portfolio Depositary Receipts.

	(k) Limitation of Exchange Liability.
	(1) Neither the Exchange, the Reporting Authority 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 any current index or portfolio ...

	(l) No Warranties. Neither the Exchange, any affiliate, nor the Reporting Authority makes any express or implied warranty as to results that any person or party may obtain by using (1) any Portfolio Depositary Receipt, or (2) any underlying index or d...
	(a) Eligibility Criteria for Index Components.
	(1) Upon the initial listing of a series of Portfolio Depositary Receipts on the Exchange, or if the Exchange is trading the Portfolio Depositary Receipts pursuant to unlisted trading privileges, upon the initial listing on the primary exchange, the c...
	(A) Component stocks that in the aggregate account for at least 90% of the weight of the index or portfolio shall have a minimum market value of at least $75 million;
	(B) The component stocks shall have a minimum monthly trading volume during each of the last six months of at least 250,000 shares for stocks representing at least 90% of the weight of the index or portfolio;
	(C) The most heavily weighted component stock cannot exceed 25% of the weight of the index or portfolio, and the five most heavily weighted component stocks cannot exceed 65% of the weight of the index or portfolio;
	(D) The underlying index or portfolio must include a minimum of 13 stocks; and
	(E) All securities in an underlying index or portfolio must be listed on a national securities exchange.


	(b) Index Methodology and Calculation.
	(1) The index underlying a series of Portfolio Depositary Receipts will be calculated based on either the market capitalization, modified market capitalization, price, equal-dollar or modified equal-dollar weighting methodology;
	(2) If the index is maintained by a broker-dealer, the broker-dealer shall erect a “fire wall” around the personnel who have access to information concerning changes and adjustments to the index and the index shall be calculated by a third party who i...
	(3) The current index value will be disseminated every 15 seconds over the Consolidated Tape Association’s Network B.

	(c) Disseminated Information.
	(1) The Reporting Authority will disseminate for each series of Portfolio Depositary Receipts an estimate, updated every 15 seconds, of the value of a share of each series. This may be based, for example, upon current information regarding the require...

	(d) Initial Shares Outstanding.
	(1) A minimum of 100,000 shares of a series of Portfolio Depositary Receipts is required to be outstanding at the time of commencement of trading on the Exchange.

	(e) Trading Increment.
	(1) The minimum trading increment for a series of Portfolio Depositary Receipts shall be $.01.

	(f) Surveillance Procedures.

	Rule 14.9. Equity-Linked Debt Securities
	(a) ELDS Issuer Listing Standards.
	(1) If the issuer is a company listed on the New York Stock Exchange, NYSE Arca, American Stock Exchange, or NASDAQ Stock Market, the entity must be a company in good standing (i.e., meets the continued listing criteria of such exchange).
	(2) The ELDS issuer must, in all cases, have either
	(A) A minimum tangible net worth of $250 million; or
	(B) A minimum tangible net worth of $150 million and the original issue price of the ELDS, combined with all of the issuer’s other ELDS listed on a national securities exchange or otherwise publicly traded in the United States, may not be greater than...


	(b) ELDS Listing Standards. The issue must have:
	(1) At least 1 million ELDS outstanding.
	(2) At least 400 holders.
	(3) An aggregate market value of at least $4 million.
	(4) A minimum life of one year.

	(c) Linked Equity Listing Standards.
	(1) An equity security on which the value of the debt is based must:
	(A) Have either:
	(i) a market capitalization of at least $3 billion and a trading volume of at least 2.5 million shares in the one-year period preceding the listing of the ELDS;
	(ii) a market capitalization of at least $1.5 billion and a trading volume of at least 10 million shares in the one-year period preceding the listing of the ELDS; or
	(iii) a market capitalization of at least $500 million and trading volume of at least 15 million shares in the one-year preceding the listing of the ELDS.

	(B) Be issued by a company that has a continuous reporting obligation under the Act, as amended, and be listed on a national securities exchange and be subject to last sale reporting.
	(C) Be issued either by:
	(i) a U.S. company; or
	(ii) a non-U.S. company (including a company that is traded in the United States through American Depositary Receipts (“ADRs”)) if there are at least 2000 holders of the security, and either

	(D) the Exchange, or, if the ELDS is to be traded pursuant to unlisted trading privileges, any other national securities exchange that is the primary U.S. market for such security, has in place with the primary exchange in the country where the securi...
	(E) The “Relative U.S. Volume” is at least 50 percent (for purposes of this subsection, the term “Relative U.S. Volume” shall mean the ratio of (i) the combined trading volume, on a share-equivalent basis, of the security and related securities (inclu...
	(F) During the six months preceding the listing of the ELDS on the Exchange (or for ELDS traded on the Exchange pursuant to unlisted trading privileges, preceding the listing of the ELDS on the primary U.S. market for such security), the following tra...
	(i) the combined trading volume of the security (including the security itself, any ADR overlying the security (adjusted on a share equivalent basis) and any other classes of stock related to the underlying security) in the United States is at least 2...
	(ii) the average daily trading volume for the security (or, if traded in the form of an ADR, the ADR overlying such security) in the U.S. market is 100,000 or more shares, and
	(iii) the trading volume for the security (or, if traded in the form of an ADR, the ADR overlying such security) is at least 60,000 per day in the U.S. market on a majority of the trading days during the six-month period.



	(d) Limits on Number of ELDS.
	(1) The issuance of ELDS relating to any underlying U.S. security may not exceed five percent of the total outstanding shares of such underlying security. The issuance of ELDS relating to any underlying non-U.S. security or sponsored ADR may not exceed:
	(A) two percent of the total worldwide outstanding shares of such security if at least 20 percent of the worldwide trading volume in the security and related securities during the six-month period preceding the date of listing occurs in the U.S. market;
	(B) three percent of the total worldwide outstanding shares of such security if at least 50 percent of the worldwide trading volume in the security and related securities during the six-month period preceding the date of listing occurs in the U.S. mar...
	(C) five percent of the total worldwide outstanding shares of such security if at least 70 percent of the worldwide trading volume in the security and related securities during the six-month period preceding the date of listing on the Exchange (for EL...


	(e) Prior to the commencement of trading of a particular ELDS designated pursuant to this Rule, the Exchange will distribute a circular to its Members providing guidance regarding Member compliance responsibilities (including suitability recommendatio...

	Rule 14.[[10]]2. Requirements for Securities Issued by the Exchange or its Affiliates
	[[Rule 14.11. Managed Portfolio Shares
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Managed Portfolio Shares that meet the criteria of this Rule.
	(b) Applicability. This Rule is applicable only to Managed Portfolio Shares. Except to the extent inconsistent with this Rule, or unless the context otherwise requires, the rules and procedures of the Board of Directors shall be applicable to the trad...
	(1) The Exchange will file separate proposals under Section 19(b) of the Securities Exchange Act of 1934 before the listing and trading of a series of Managed Portfolio Shares.
	(2) Trading Hours. Transactions in Managed Portfolio Shares will occur throughout the Exchange’s trading hours.
	(3) Surveillance Procedures. The Exchange will implement and maintain written surveillance procedures for Managed Portfolio Shares. As part of these surveillance procedures, the Investment Company’s investment adviser will upon request by the Exchange...
	(4) If the investment adviser to the Investment Company issuing Managed Portfolio Shares is registered as a broker-dealer or is affiliated with a broker-dealer, such investment adviser will erect and maintain a "fire wall" between the investment advis...
	(5) Any person or entity, including an AP Representative, custodian, Reporting Authority, distributor, or administrator, who has access to information regarding the Investment Company’s portfolio composition or changes thereto or the Creation Basket, ...

	(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise requires, have the meanings herein specified:
	(1) Managed Portfolio Share. The term "Managed Portfolio Share" means a security that (a) represents an interest in an investment company registered under the Investment Company Act of 1940 ("Investment Company") organized as an open-end management in...
	(2) Verified Intraday Indicative Value. The term "Verified Intraday Indicative Value" is the indicative value of a Managed Portfolio Share based on all of the holdings of a series of Managed Portfolio Shares as of the close of business on the prior bu...
	(3) AP Representative. The term “AP Representative” means an unaffiliated broker-dealer, with which an Authorized Participant has signed an agreement to establish a Confidential Account for the benefit of such Authorized Participant, that will deliver...
	(4) Confidential Account. The term “Confidential Account” means an account owned by an Authorized Participant and held with an AP Representative on behalf of the Authorized Participant. The account will be established and governed by contractual agree...
	(5) Creation Basket. The term “Creation Basket” means on any given business day the names and quantities of the specified instruments (and/or an amount of cash) that are required for an AP Representative to deposit in-kind on behalf of an Authorized P...
	(6) Creation Unit. The term “Creation Unit” means a specified minimum number of Managed Portfolio Shares issued by an Investment Company at the request of an Authorized Participant in return for a designated portfolio of instruments and/or cash.
	(7) Redemption Unit. The term “Redemption Unit” means a specified minimum number of Managed Portfolio Shares that may be redeemed to an Investment Company at the request of an Authorized Participant in return for a portfolio of instruments and/or cash.
	(8) Reporting Authority. The term "Reporting Authority" in respect of a particular series of Managed Portfolio Shares means the Exchange, the exchange that lists a particular series of Managed Portfolio Shares (if the Exchange is trading such series p...
	(9) Normal Market Conditions. The term "Normal Market Conditions" includes, but is not limited to, the absence of trading halts in the applicable financial markets generally; operational issues (e.g., systems failure) causing dissemination of inaccura...

	(d) Initial and Continued Listing. Managed Portfolio Shares will be listed and traded on the Exchange subject to application of the following criteria:
	(1) Initial Listing. Each series of Managed Portfolio Shares will be listed and traded on the Exchange subject to application of the following initial listing criteria:
	(A) For each series, the Exchange will establish a minimum number of Managed Portfolio Shares required to be outstanding at the time of commencement of trading on the Exchange.
	(B) The Exchange will obtain a representation from the Investment Company that issues each series of Managed Portfolio Shares that the net asset value per share for the series will be calculated daily and that the net asset value will be made availabl...
	(C) All Managed Portfolio Shares shall have a stated investment objective, which shall be adhered to under Normal Market Conditions.

	(2) Continued Listing. Each series of Managed Portfolio Shares will be listed and traded on the Exchange subject to application of the following continued listing criteria:
	(A) Verified Intraday Indicative Value. The Verified Intraday Indicative Value for Managed Portfolio Shares will be widely disseminated by the Reporting Authority and/or by one or more major market data vendors in one second intervals during Regular T...
	(B) Suspension of trading or removal. The Exchange will consider the suspension of trading in or removal from listing of or termination of unlisted trading privileges for a series of Managed Portfolio Shares under any of the following circumstances:
	(i) if, following the initial twelve-month period after commencement of trading on the Exchange of a series of Managed Portfolio Shares, there are fewer than 50 beneficial holders of the series of Managed Portfolio Shares for 30 or more consecutive tr...
	(ii) if the Exchange has halted trading in a series of Managed Portfolio Shares because the Verified Intraday Indicative Value is interrupted pursuant to Rule 14.11(d)(2)(C)(ii) and such interruption persists past the trading day in which it occurred ...
	(iii) if the Exchange has halted trading in a series of Managed Portfolio Shares because the net asset value with respect to such series of Managed Portfolio Shares is not disseminated to all market participants at the same time, the holdings of such ...
	(iv) if the Exchange has halted trading in a series of Managed Portfolio Shares pursuant to Rule 14.11(d)(2)(C)(i), such issue persists past the trading day in which it occurred;
	(v) if the Investment Company issuing the Managed Portfolio Shares has failed to file any filings required by the Commission or if the Exchange is aware that the Investment Company is not in compliance with the conditions of any currently applicable e...
	(vi) if any of the continued listing requirements set forth in Rule 14.11 are not continuously maintained; or
	(vii) if such other event shall occur or condition exists which, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable.

	(C) Trading Halt.
	(i) The Exchange may consider all relevant factors in exercising its discretion to halt trading in a series of Managed Portfolio Shares. Trading may be halted because of market conditions or for reasons that, in the view of the Exchange, make trading ...
	(ii) If the Exchange becomes aware that: (a) the Verified Intraday Indicative Value of a series of Managed Portfolio Shares is not being calculated or disseminated in one second intervals, as required; (b) the net asset value with respect to a series ...

	(D) Termination. Upon termination of an Investment Company, the Exchange requires that Managed Portfolio Shares issued in connection with such entity be removed from Exchange listing.
	(E) Voting. Voting rights shall be as set forth in the applicable Investment Company prospectus and/or statement of additional information.


	(e) Limitation of Exchange Liability. Neither the Exchange, the Reporting Authority, when the Exchange is acting in the capacity of a Reporting Authority, nor any agent of the Exchange shall have any liability for damages, claims, losses or expenses c...
	(f) Disclosures. The provisions of this subparagraph apply only to series of Managed Portfolio Shares that are the subject of an order by the Commission exempting such series from certain prospectus delivery requirements under Section 24(d) of the Inv...

	Rule 14.12. Exchange-Traded Fund Shares
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, the shares of Exchange-Traded Funds (“ETF Shares”) that meet the criteria of this Rule 14.12.
	(b) Applicability. This Rule 14.12 is applicable only to ETF Shares. Except to the extent inconsistent with this Rule 14.12, or unless the context otherwise requires, the rules and procedures of the Board of Directors shall be applicable to the tradin...
	(1) Transactions in ETF Shares will occur throughout the Exchange’s trading hours.
	(2) Minimum Price Variance. The minimum price variation for quoting and entry of orders in ETF Shares is $0.01.
	(3) Surveillance Procedures. The Exchange will implement and maintain written surveillance procedures for ETF Shares.

	(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise requires, have the meanings herein specified:
	(1) ETF Shares. The term "ETF Shares" means shares of stock issued by an Exchange-Traded Fund.
	(2) Exchange-Traded Fund. The term “Exchange-Traded Fund” has the same meaning as the term “exchange-traded fund” as defined in Rule 6c-11 under the Investment Company Act of 1940.
	(3) Reporting Authority. The term “Reporting Authority” in respect of a particular series of ETF Shares means the Exchange, an institution, or a reporting service designated by the Exchange or by the exchange that lists a particular series of ETF Shar...

	(d) Initial and Continued Listing; Unlisted Trading Privileges. The Exchange may approve a series of ETF Shares for listing and/or trading (including pursuant to unlisted trading privileges) on the Exchange pursuant to Rule 19b-4(e) under the Act, pro...
	(1) The requirements of Rule 6c-11 must be satisfied by a series of ETF Shares on an initial and continued listing basis. Such securities must also satisfy the following criteria on an initial and, except for paragraph (A) below, continued, listing ba...
	(A) For each series, the Exchange will establish a minimum number of ETF Shares required to be outstanding at the time of commencement of trading on the Exchange;
	(B) If an index underlying a series of ETF Shares is maintained by a broker-dealer or fund adviser, the broker-dealer or fund adviser shall erect and maintain a "fire wall" around the personnel who have access to information concerning changes and adj...
	(C) Any advisory committee, supervisory board, or similar entity that advises a Reporting Authority or that makes decisions on the composition, methodology, and related matters of an index underlying a series of ETF Shares, must implement and maintain...

	(2) Continued Listing and Trading or Trading Pursuant to Unlisted Trading Privileges. Each series of ETF Shares will be listed and traded or traded pursuant to unlisted trading privileges on the Exchange subject to application of the following continu...
	(A) Suspension of trading or removal; termination of unlisted trading privileges. The Exchange will consider the suspension of trading in or removal from listing of or termination of unlisted trading privileges for a series of ETF Shares under any of ...
	(i) if the Exchange becomes aware that the issuer of the ETF Shares is no longer eligible to operate in reliance on Rule 6c-11 under the Investment Company Act of 1940;
	(ii) if any of the other listing requirements set forth in this Rule 14.12 are not continuously maintained;
	(iii) if, following the initial twelve month period after commencement of trading on the Exchange of a series of ETF Shares, there are fewer than 50 beneficial holders of the series of ETF Shares for 30 or more consecutive trading days; or
	(iv) if such other event shall occur or condition exists which, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable.

	(B) Termination. Upon termination of an investment company, the Exchange requires that ETF Shares issued in connection with such entity be removed from Exchange listing.


	(e) Limitation of Exchange Liability. Neither the Exchange, the Reporting Authority, 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 disseminat...

	Rule 14.13. Tracking Fund Shares
	(a) The Exchange will consider for trading, whether by listing or pursuant to unlisted trading privileges, Tracking Fund Shares that meet the criteria of this Rule 14.13.
	(b) Applicability. This Rule 14.13 is applicable only to Tracking Fund Shares. Except to the extent inconsistent with this Rule 14.13, or unless the context otherwise requires, the rules and procedures of the Board of Directors shall be applicable to ...
	(1) The Exchange will file separate proposals under Section 19(b) of the Act before the listing and trading of a series of Tracking Fund Shares.
	(2) Transactions in Tracking Fund Shares will occur throughout the Exchange’s trading hours.
	(3) Minimum Price Variance. The minimum price variation for quoting and entry of orders in Tracking Fund Shares is $0.01.
	(4) Surveillance Procedures. The Exchange will implement and maintain written surveillance procedures for Tracking Fund Shares. As part of these surveillance procedures, the Investment Company’s investment adviser will upon request by the Exchange or ...
	(5) If the investment adviser to the Investment Company issuing Tracking Fund Shares is registered as a broker-dealer or is affiliated with a broker-dealer, such investment adviser will erect and maintain a "fire wall" between the investment adviser a...
	(6) Any person or entity, including a custodian, Reporting Authority, distributor, or administrator, who has access to nonpublic information regarding the Fund Portfolio or the Tracking Basket or changes thereto, must be subject to procedures designed...

	(c) Definitions. The following terms as used in the Rules shall, unless the context otherwise requires, have the meanings herein specified:
	(1) Tracking Fund Share. The term “Tracking Fund Share” means a security that: (i) represents an interest in an investment company registered under the Investment Company Act of 1940 ("Investment Company") organized as an open-end management investmen...
	(2) Fund Portfolio. The term “Fund Portfolio” means the identities and quantities of the securities and other assets held by the Investment Company that will form the basis for the Investment Company’s calculation of net asset value at the end of the ...
	(3) Reporting Authority. The term “Reporting Authority” in respect of a particular series of Tracking Fund Shares means the Exchange, an institution, or a reporting service designated by the Exchange or by the exchange that lists a particular series o...
	(4) Normal Market Conditions. The term "Normal Market Conditions" includes, but is not limited to, the absence of trading halts in the applicable financial markets generally; operational issues (e.g., systems failure) causing dissemination of inaccura...
	(5) Tracking Basket. The term “Tracking Basket” means the identities and quantities of the securities and other assets included in a basket that is designed to closely track the daily performance of the Fund Portfolio, as provided in the exemptive rel...
	(A) Ticker symbol;
	(B) CUSIP or other identifier;
	(C) Description of holding;
	(D) Quantity of each security or other asset held; and
	(E) Percentage weight of the holding in the portfolio.


	(d) Initial and Continued Listing; Unlisted Trading Privileges. The Exchange may approve a series of Tracking Fund Shares for listing and/or trading (including pursuant to unlisted trading privileges) on the Exchange subject to application of the foll...
	(1) Initial Listing. Each series of Tracking Fund Shares will be listed and traded on the Exchange subject to application of the following initial listing criteria:
	(A) For each series, the Exchange will establish a minimum number of Tracking Fund Shares required to be outstanding at the time of commencement of trading on the Exchange.
	(B) The Exchange will obtain a representation from the issuer of each series of Tracking Fund Shares that the net asset value per share for the series will be calculated daily and that each of the following will be made available to all market partici...
	(C) All Tracking Fund Shares shall have a stated investment objective, which shall be adhered to under Normal Market Conditions.

	(2) Continued Listing and Trading or Trading Pursuant to Unlisted Trading Privileges. Each series of Tracking Fund Shares will be listed and traded or traded pursuant to unlisted traded privileges on the Exchange subject to application of the followin...
	(A) Tracking Basket. The Tracking Basket will be publicly disseminated at least once daily and will be made available to all market participants at the same time.
	(B) Fund Portfolio. The Fund Portfolio will at a minimum be publicly disclosed within at least 60 days following the end of every fiscal quarter and will be made available to all market participants at the same time.
	(C) Suspension of trading or removal; termination of unlisted trading privileges. The Exchange will consider the suspension of trading in or removal from listing of or termination of unlisted trading privileges for a series of Tracking Fund Shares und...
	(i) if, following the initial twelve-month period after commencement of trading on the Exchange of a series of Tracking Fund Shares, there are fewer than 50 beneficial holders of the series of Tracking Fund Shares for 30 or more consecutive trading days;
	(ii) if either the Tracking Basket or Fund Portfolio is not made available to all market participants at the same time;
	(iii) if the Investment Company issuing the Tracking Fund Shares has failed to file any filings required by the Commission or if the Exchange is aware that the Investment Company is not in compliance with the conditions of any exemptive order or no-ac...
	(iv) if any of the requirements set forth in this rule are not continuously maintained;
	(v) if any of the applicable Continued Listing Representations for the issue of Tracking Fund Shares are not continuously met; or
	(vi) if such other event shall occur or condition exists which, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable.

	(D) Trading Halt.
	(i) The Exchange may consider all relevant factors in exercising its discretion to halt trading in a series of Tracking Fund Shares. Trading may be halted because of market conditions or for reasons that, in the view of the Exchange, make trading in t...
	(ii) If the Exchange becomes aware that one of the following is not being made available to all market participants at the same time: the net asset value, the Tracking Basket, or the Fund Portfolio with respect to a series of Tracking Fund Shares, the...

	(E) Termination. Upon termination of an Investment Company, the Exchange requires that Tracking Fund Shares issued in connection with such entity be removed from listing on the Exchange.
	(F) Voting. Voting rights shall be as set forth in the applicable Investment Company prospectus and/or statement of additional information.


	(e) Limitation of Liability. Neither the Exchange, the Reporting Authority, when the Exchange is acting in the capacity of a Reporting Authority, nor any agent of the Exchange shall have any liability for damages, claims, losses or expenses caused by ...



