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PLAN TO ADDRESS EXTRAORDINARY MARKET VOLATILITY 

SUBMITTED TO 
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PURSUANT TO RULE 608 OF REGULATION NMS 

UNDER THE 

SECURITIES EXCHANGE ACT OF 1934 
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VIII. Overnight Protections 
 
(A) For the purposes of this section VIII, the following definitions shall apply:  

 
(1) “Closing Price” of an NMS Stock shall mean the Listing Market Official Closing Price of 

an NMS Stock, adjusted for relevant corporate actions. 

(2) “Consolidated Price” shall mean the consolidated last round lot sale price of an NMS Stock 

as of 7:30[45] p.m., Eastern Time. 

(3) “Overnight Percentage Parameter” shall mean 20% for both Tier 1 and Tier 2 NMS Stocks 

and non-leveraged ETPs; the Overnight Percentage Parameters for a leveraged ETP shall be 20%, 

multiplied by the leverage ratio of such product.  

(4) “Overnight Price Bands” shall have the meaning provided in Section VIII(B)(1) of the Plan. 

(5) “Overnight Protected Hours” will begin at 9:00 p.m. Eastern Time on Sunday through 

Thursday and conclude at to 4:00 a.m. Eastern Time on the next calendar day. 

(6) “Overnight Reference Prices” shall mean the two reference prices used for calculating 

Overnight Price Bands: (i) the Closing Price; and (ii) the Consolidated Price. 

Any term not defined in this Section VIII(A) shall have the meaning assigned to it in Section I. 

(B) Overnight Price Bands  
 

(1) The Primary Listing Exchange for each NMS Stock shall calculate and disseminate to the 

Processors an Overnight Lower Price Band and an Overnight Upper Price Band (each as defined below) 

to be disseminated by the Processors and applied during Overnight Protected Hours for such NMS Stock. 

The Overnight Price Bands for an NMS Stock shall be calculated by applying the Overnight Percentage 

Parameter for such NMS Stock to the Overnight Reference Prices. The Overnight Lower Price Band 

shall be an Overnight Percentage Parameter below the lower of the two Overnight Reference Prices, and 

the Overnight Upper Price Band shall be an Overnight Percentage Parameter above the higher of the two 

Overnight Reference Prices.  



   
 

(2) Minimum Price Bands. For any NMS Stock with a Closing Price of less than $1.00, the 

minimum Overnight Upper Price Band and the minimum Overnight Lower Price Band shall each be 

$1.00 from the applicable Overnight Reference Price. For any NMS Stock with a Closing Price of $1.00 

or more, the minimum Overnight Upper Price Band and the minimum Overnight Lower Price Band shall 

each be $3.00 from the applicable Overnight Reference Price. 

(3) The Primary Listing Exchange for each NMS Stock shall be responsible for determining 

the Overnight Reference Prices and calculating the Overnight Price Bands. Each Primary Listing 

Exchange shall transmit the calculated Overnight Price Bands to the Processors no later than 8:55 p.m. 

Eastern Time. 

(4) The Processors shall disseminate to the public the Overnight Price Bands provided by the 

Primary Listing Exchange prior to 9:00 p.m. Eastern Time. 

(C) All trading centers in NMS Stocks that are operative during Overnight Protected Hours, 

including both those operated by Participants and those operated by members of Participants, shall 

establish, maintain, and enforce written policies and procedures that are reasonably designed to prevent 

trades at prices that are below the Overnight Lower Price Band or above the Overnight Upper Price Band 

for an NMS Stock during Overnight Protected Hours.  

(D) During the Overnight Protected Hours, the Primary Listing Exchange for an NMS Stock 

may declare a Regulatory Halt, in accordance with Primary Listing Exchange rules. In the event the 

Primary Listing Exchange declares a Regulatory Halt it shall notify the Processor, which shall 

disseminate notice of the halt. Once a Regulatory Halt is declared, trading in such NMS stock will not 

reopen during Overnight Protected Hours.  

IX. Implementation 
 

The initial date of Plan operations shall be April 8, 2013. Overnight Protections, as described in 

Section VIII, are expected to commence on December 6, 2026.  



   
 

 
X. Withdrawal from Plan 

 
If a Participant obtains SEC approval to withdraw from the Plan, such Participant may withdraw 

from the Plan at any time on not less than 30 days' prior written notice to each of the other Participants. 

At such time, the withdrawing Participant shall have no further rights or obligations under the Plan. 

XI. Counterparts and Signatures 
 

The Plan may be executed in any number of counterparts, no one of which need contain all 

signatures of all Participants, and as many of such counterparts as shall together contain all such 

signatures shall constitute one and the same instrument. 



   
 

 
IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 
 
 
 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

  

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: ______________________________ BY: ______________________________ 

  

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ BY: ______________________________ 

 
 
 
 
 

 
 
 
 
  



IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: ______________________________ BY: ______________________________ 

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ BY: ______________________________ 





   
 

 
IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 
 
 
 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

  

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: _  
BY: ______________________________ 

  

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ BY: ______________________________ 

 
 
 
 
 

 
 
 
 
  



   
 

 
IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 
 
 
 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

  

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: ______________________________ BY: ______________________________ 

  

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ BY: ______________________________ 
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IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 
 
 
 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

  

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: ______________________________ BY: ______________________________ 

  

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ BY: ______________________________ 

 
 
 
 
 

 
 
 
 
  



   
 

 
IN WITNESS THEREOF, this Plan has been executed as of the __ day of _____ 2026 by each of the parties hereto. 
 
 
 

24X NATIONAL EXCHANGE LLC Cboe BZX EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe BYX EXCHANGE, INC Cboe EDGA EXCHANGE, INC. 

BY: ______________________________ BY: ______________________________ 

  

Cboe EDGX EXCHANGE, INC. FINANCIAL INDUSTRY REGULATORY 
AUTHORITY, INC. 

BY: ______________________________ BY: ______________________________ 

  

INVESTORS EXCHANGE LLC LONG TERM STOCK EXCHANGE 

BY: ______________________________ BY: ______________________________ 

  

MEMX LLC MIAX PEARL, LLC 

BY: ______________________________ 

 
 
BY: ______________________________ 
 Barbara J. Comly 
 EVP, General Counsel 

 
 
 

 



   

 

 

  

NASDAQ TEXAS, LLC NASDAQ PHLX LLC 

BY: ______________________________ BY: ______________________________ 

  

THE NASDAQ STOCK MARKET LLC NYSE NATIONAL, INC. 

BY: ______________________________ BY: ______________________________ 

  

NEW YORK STOCK EXCHANGE LLC NYSE American LLC 

BY: ______________________________ BY: ______________________________ 

  

NYSE ARCA, INC. NYSE TEXAS, INC. 

BY: ______________________________ BY: ______________________________ 
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NASDAQ TEXAS, LLC NASDAQ PHLX LLC 

BY: ______________________________ BY: ______________________________ 

  

THE NASDAQ STOCK MARKET LLC NYSE NATIONAL, INC. 

BY: ______________________________ 
BY: _Joshua  
Burch_________________________________________
_______________ 

  

NEW YORK STOCK EXCHANGE LLC NYSE American LLC 

BY: __Joshua  Burch__________________________ 
BY: _____Joshua  
Burch_________________________________________
___________ 

  

NYSE ARCA, INC. NYSE TEXAS, INC. 

BY: ___Joshua  
Burch_______________________________________
______________ 

BY: _Joshua  
Burch_________________________________________
_______________ 
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