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Text of Proposed Rule Change

(@)

(b)

(©)

Pursuant to the provisions of Section 19(b)(1) of the Securities Exchange
Act of 1934 (the “Act”)! and Rule 19b-4 thereunder,?2 NYSE Arca, Inc.
(“NYSE Arca” or the “Exchange”) proposes to amend Rule 5.32-O (Terms
of FLEX Options), Rule 5.35-O (Position Limits for FLEX Options) and
Rule 6.8-O (Position Limits) in connection with options overlying the
following Exchange-Traded Fund Shares, as applicable: Grayscale
Bitcoin Trust, Grayscale Bitcoin Mini Trust, Bitwise Bitcoin ETF, iShares
Bitcoin Trust, Fidelity Wise Origin Bitcoin Fund, ARK21Shares Bitcoin
ETF, Grayscale Ethereum Trust ETF, Grayscale Ethereum Mini Trust
ETF, Bitwise Ethereum ETF, iShares Ethereum Trust ETF, and Fidelity
Ethereum Fund.

A notice of the proposed rule change for publication in the Federal
Reqister is attached hereto as Exhibit 1 and the text of the proposed rule
change is attached as Exhibit 5.

The Exchange does not believe that the proposed rule change would have
any direct effect, or any significant indirect effect, on any other Exchange
rule in effect at the time of this filing.

Not applicable.

Procedures of the Self-Requlatory Organization

Senior management has approved the proposed rule change pursuant to authority
delegated to it by the Board of the Exchange. No further action is required under
the Exchange’s governing documents. Therefore, the Exchange’s internal
procedures with respect to the proposed rule change are complete.

The person on the Exchange staff prepared to respond to questions and comments
on the proposed rule change is:

David De Gregorio
Associate General Counsel
NYSE Group, Inc.
(212) 656-4166

1

2

15 U.S.C. 78s(b)(1).
17 CFR 240.19b-4.
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Self-Requlatory Organization’s Statement of the Purpose of, and Statutory Basis
for, the Proposed Rule Change

@ Purpose

The Exchange proposes to amend Rule 5.32-O(f)(1) (Terms of FLEX Options),
Rule 5.35-O (Position Limits for FLEX Options), and Commentary .06(f) to Rule
6.8-O (Position Limits) in connection with the following options overlying
Exchange-Traded Fund Shares, as applicable: Grayscale Bitcoin Trust, Grayscale
Bitcoin Mini Trust, Bitwise Bitcoin ETF, iShares Bitcoin Trust, Fidelity Wise
Origin Bitcoin Fund, ARK21Shares Bitcoin ETF, Grayscale Ethereum Trust ETF,
Grayscale Ethereum Mini Trust ETF, Bitwise Ethereum ETF, iShares Ethereum
Trust ETF, and Fidelity Ethereum Fund (collectively “the Crypto Assets”). This
filing is based on similar proposals submitted by Nasdaq ISE, LLC (“ISE”),?
Miami International Securities Exchange, LLC (“MIAX”),* and Nasdag PHLX
LLC (“PhiIx”).5

Background

On November 20, 2024, the Exchange filed to list and trade option contracts on
the iShares Bitcoin Trust, the Fidelity Wise Origin Bitcoin Fund, and the
ARK21Shares Bitcoin ETF.® Also on November 20, 2024, the Exchange filed to
list and trade options contracts on the Grayscale Bitcoin Trust, the Grayscale
Bitcoin Mini Trust, and the Bitwise Bitcoin ETF.” On April 9, 2025, the
Exchange filed to list and trade the Grayscale Ethereum Trust, the Grayscale
Ethereum Mini Trust, and the Bitwise Ethereum ETF.8 Also on April 9, 2025, the

See Securities Exchange Act Release No. 34-104648 (Jan. 21, 2026), 91 FR 3282 (Jan. 26, 2026)
(SR-ISE-2026-01) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To
Remove Restrictions on Certain Crypto Assets).

See Securities Exchange Act Release No. 34-104738 (Jan. 29, 2026), 91 FR 5000 (Feb. 03, 2026)
(SR-MIAX-2026-04) (Notice of Filing and Immediate Effectiveness of a Proposed Rule Change
To Amend Rule 307, Position Limits, and Rule 309, Exercise Limits, Regarding Position and
Exercise Limits on Options Overlying Certain Crypto Assets).

See Securities Exchange Act Release No. 34-104650 (Jan. 21, 2026), 91 FR 3265 (Jan. 26, 2026)
(SR-PhIx-2026-02) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To
Remove Restrictions on Certain Crypto Assets).

See Securities Exchange Act Release No. 101712 (Nov. 22, 2024), 89 FR 94794 (Nov. 29, 2024)
(SR-NYSEArca-2024-100) (Notice of Filing and Immediate Effectiveness of Proposed Rule
Change to List and Trade Option Contracts on the iShares Bitcoin Trust, the Fidelity Wise Origin
Bitcoin Fund, and the ARK21Shares Bitcoin ETF).

See Securities Exchange Act Release No. 101713 (Nov. 22, 2024), 89 FR 94839 (Nov. 29, 2024)
(SR-NYSEArca-2024-101) (Notice of Filing and Immediate Effectiveness of Proposed Rule
Change to List and Trade Option Contracts on the Grayscale Fund, the Grayscale Bitcoin Mini
Trust BTC, and the Bitwise Bitcoin ETF).

See Securities Exchange Act Release No. 102817 (Apr. 11, 2025), 90 FR 16283 (Apr. 17, 2025)
(SR-NYSEArca-2025-31) (Notice of Filing and Immediate Effectiveness of Proposed Rule
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Exchange filed to list and trade options on the iShares Ethereum Trust ETF and
the Fidelity Ethereum Fund.® These immediately effective filings permitted the
Exchange to list and trade options on the Crypto Assets subject to a 25,000
contract position and exercise limit and a restriction on the trading of FLEX
options.

On July 29, 2025, the Commission approved a rule filing to eliminate the 25,000-
contract position and exercise limit for the Grayscale Bitcoin Trust ETF options
and apply the position limits in Exchange Rule 6.8-O, Commentary .06(a)-(e) to
options on the Grayscale Bitcoin Trust ETF and to permit options on the
Grayscale Bitcoin Trust ETF to trade as FLEX Equity Options.!® Also on July 29,
2025, the Commission approved a rule filing to eliminate the 25,000-contract
position and exercise limit for the Grayscale Bitcoin Mini Trust ETF and the
Bitwise Bitcoin ETF and to apply the position limits in Exchange Rule 6.8-0,
Commentary .06(a)-(e) to options on those funds, and to permit options on those
funds to trade as FLEX Equity Options.!* Thereafter, on July 31, 2025, the
Exchange amended Rules 5.32-O and 5.35-0 to permit iShares Bitcoin Trust ETF
options to trade as FLEX Equity Options with an aggregated position and exercise
limit for IBIT options of 25,000-contracts.*?

On November 12, 2025, the Exchange’s proposal to amend its listing rules at Rule
5.3- O(g) to permit certain options on Exchange-Traded Fund Shares that meet
certain generic requirements to be listed as a Commaodity-Based Trust was
deemed approved pursuant to Section 19(b)(2)(D) of the Act.'* On November 7,
2025, during the shutdown resulting from a lapse of appropriations, the Exchange

10

11

12

13

Change To Amend Rules 5.3-0, 5.4-0, and 6.8-0).
See Securities Exchange Act Release No. 102818 (Apr. 11, 2025), 90 FR 16181 (Apr. 17, 2025)

(SR-NYSEArca-2025-32) (Notice of Filing and Immediate Effectiveness of Proposed Rule
Change To Amend Rules 5.3-0, 5.4-0, and 6.8-0).

See Securities Exchange Act Release No. 103567 (July 29, 2025), 90 FR 36253 (Aug. 1, 2025)
(SR-NYSEArca-2025-07) (Order Approving a Proposed Rule Change, as Modified by
Amendment No. 3, To Amend Rules Regarding Position and Exercise Limits for Options on the
Grayscale Bitcoin Trust (“GBTC”) and To Permit Flexible Exchange Options on GBTC).
Exercise limits for options on an underlying security are the same as the position limits for options
on that underlying security. See Exchange Rule 6.9-O, Commentary .01.

See Securities Exchange Act Release No. 103568 (July 29, 2025), 90 FR 36238 (Aug. 1, 2025)
(SR-NYSEArca-2025-10) (Order Approving a Proposed Rule Change, as Modified by
Amendment No. 2, to Amend Rules Regarding Position and Exercise Limits for Options on the
Grayscale Bitcoin Mini Trust (“BTC”) and the Bitwise Bitcoin ETF (“BITB”) and to Permit
Flexible Exchange Options on BTC and BITB).

See Securities Exchange Act Release No. 103622 (Aug. 1, 2025), 90 FR 37900 (Aug. 6, 2025)
(SR-NYSEArca-2025-55) (Notice of Filing and Immediate Effectiveness of Proposed Rule
Change To Amend Rules 5.32-O and 5.35-O To Permit Flexible Exchange Options in the iShares
Bitcoin Trust ETF).

See 15 U.S.C. 78s(b)(2)(D); Securities Exchange Act Release No. 104210 (November 21, 2025),
90 FR 52727 (November 21, 2025) (SR-NY SEArca-2025-16).
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submitted an amendment that would have superseded the original filing that was
deemed approved in its entirety. The amendment could not be processed or
published due to the pendency of the shutdown, which ended on November 12,
2025. On November 21, 2025, the Exchange filed to adopt the rule text included
in the amendment to the original filing that could not be processed during the
government shutdown, reinstate text that was previously deleted, and remove text
that was added when the original filing was deemed approved.**

Specifically, as amended, Rule 5.3-O(g)(x) provides that the Exchange may list
and trade options on shares of a Commodity-Based Trust that meets the generic
criteria of NYSE Arca Rule 8.201 (Generic)®® except that the Commodity-Based
Trust holds a single crypto asset.!® Further, a Commodity-Based Trust that meets
the requirements of Rule 5.3-0(g)(x) must also satisfy the following
requirements: (A) the total global supply of the underlying crypto asset held by
the Commodity-Based Trust has an average daily market value of at least $700
million over the last 12 months; and (B) the crypto asset held by the Commaodity-
Based Trust underlies a derivatives contract that trades on a market with which
the Exchange has a comprehensive surveillance sharing agreement, whether
directly or through common membership in the Intermarket Surveillance Group
(“ISG”). Any option approved pursuant to Rule 5.3-O(g)(x) is subject to the
position limits set forth in Rule 6.8-O, Commentary .06, and subject to the
exercise limits set forth in Rule 6.9-O. Further, any option approved pursuant to

14

15

16

See Securities Exchange Act Release No. 104320 (Dec. 5, 2025), 90 FR 57230 (Dec. 10, 2025)
(SR-NYSEArca-2025-79) (Notice of Filing and Immediate Effectiveness of Proposed Rule
Change of Amendments to Rules 5.3-O and 5.4-0).

NYSE Arca Rule 8.201-E (generic) permits the listing and trading of certain qualifying exchange-
traded products that physically hold commodities like precious metals and digital asset
commodities on the Exchange. Pursuant to NYSE Arca Rule 8.201-E (Generic), the term
“Commaodity-Based Trust Shares” means a security that: (i) is issued by a trust, limited liability
company, partnership, or other similar entity (“Trust”) that, if applicable, is operated by a
registered commodity pool operator pursuant to the Commodity Exchange Act, and is not
registered as an investment company pursuant to the Investment Company Act of 1940, or series
or class thereof; (ii) is designed to reflect the performance of one or more reference assets or an
index of reference assets; (iii) in order to reflect the performance as provided in (c)(1)(ii) above, is
issued by a Trust that holds (A) one or more commodities or commodity-based assets as defined in
(c)(3) below, and (B) in addition to such commodities or commodity-based assets, may hold
securities, cash, and cash equivalents; (iv) is issued by such Trust in a specified aggregate
minimum number in return for a deposit of (A) a specified quantity of the underlying
commodities, commodity-based assets, securities, cash, and/or cash equivalents, or (B) a cash
amount with a value based on the next determined net asset value per Trust share; and (v) when
aggregated in the same specified minimum number, may be redeemed at a holder's request by such
Trust which will deliver to the redeeming holder (A) the specified quantity of the underlying
commaodities, commodity-based assets, securities, cash, and/or cash equivalents, or (B) a cash
amount with a value based on the next determined net asset value per Trust share.

For purposes of this rule the term “crypto asset” means an asset that is generated, issued and/or
transferred using a blockchain or similar distributive ledger technology network, including but not
limited to, assets known as “tokens,” “digital assets,” “virtual currencies,” and “coins” and that
relies on cryptographic protocols. See Rule 5.3-0O(g)(3).
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Rule 5.3-O(g)(x) is not restricted from trading as a FLEX Option.

Proposed Rule Change

The Crypto Assets all qualify for listing pursuant to Rule 5.3-O(g)(x). As such,
similar to other options listed pursuant to Rule 5.3-O, the Crypto Assets should all
be subject to the position limits set forth in Commentary .06 to Rule 6.8-O and the
corresponding exercise limits set forth in Rule 6.9-O. Also, the Crypto Assets
should not be restricted from trading as FLEX Options. To effectuate these
changes, the Exchange proposes the following changes.

Position Limits

The Exchange proposes to remove the 25,000 position and exercise limit
restrictions for Fidelity Wise Origin Bitcoin Fund, ARK21Shares Bitcoin ETF,
Grayscale Ethereum Trust ETF, Grayscale Ethereum Mini Trust ETF, Bitwise
Ethereum ETF, iShares Ethereum Trust ETF, and Fidelity Ethereum Fund from
6.8-O, Commentary .06(f). Position limits for these products will be determined
in accordance with Rule 6.8-O. Additionally, the Exchange proposes to remove
the following rule text in Rule 5.35-O(b)(iv) in its entirety:

FLEX GBTC, BTC, BITB, and IBIT Options. Position
limits on FLEX Equity Options for GBTC, BTC, BITB,
and IBIT will be aggregated with positions on the same
non-FLEX underlying ETF for the purpose of calculating
position and exercise limits on GBTC, BTC, BITB, and
IBIT options as set forth in Rules 6.8-O and 6.9-0.

A conforming change will be made to the first sentence of Rule 5.35-O(b), which
currently references “paragraphs (i)-(iv) below.”

Similar to all other options, FLEX Equity Options on the iShares Bitcoin Trust
ETF, the Grayscale Bitcoin Trust, the Grayscale Bitcoin Mini Trust BTC, and the
Bitwise Bitcoin ETF would no longer be aggregated with positions on the same
non-FLEX underlying ETF for the purpose of calculating the position limits set
forth in Rules 6.8-O, and the exercise limits set forth in Rules 6.9-O. The
Exchange notes that similar to all other options, the Grayscale Bitcoin Trust, the
Grayscale Bitcoin Mini Trust BTC, and the Bitwise Bitcoin ETF would not be
subject to positions limits for FLEX Equity Options that are physically settled.’

17

As of February 1, 2026, the iShares Bitcoin Trust ETF is eligible to have cash as a settlement
term. See
https://www.nyse.com/publicdocs/nyse/products/options/NYSE_Cash Settled FLEX ETF Optio

ns.pdf.
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FLEX Options

Currently, pursuant to Rule 5.32-O(f)(1), the Exchange may approve and open for
trading any FLEX Equity Options series on any security that is eligible for Non-
FLEX Options trading under Rule 5.3-O except those set forth in Commentary .01
to Rule 5.3-O other than GBTC, BTC, BITB, and IBIT, and that has Non-FLEX
Options on such security listed and traded on at least one national securities
exchange, even if the Exchange does not list and trade such Non-FLEX Options.®
For the avoidance of doubt, to permit all the Crypto Assets to trade as FLEX
options, the Exchange proposes to remove the following text from Rule 5.32-
O(f)(1): “(except those set forth in Commentary .01 to Rule 5.3-O other than
GBTC, BTC, BITB, and IBIT)”. With this proposal, the Crypto Assets that
qualify to be listed pursuant to Rule 5.3-O(g)(x) would be treated similar to all
other options for purposes of position and exercise limits and FLEX Options
trading.

(b) Statutory Basis

The Exchange believes that the proposal is consistent with the requirements of
Section 6(b) of the Act,'® in general, and Section 6(b)(5) of the Act, %’ in
particular, in that it is 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 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. Additionally, the Exchange believes the proposed rule change is
consistent with the Section 6(b)(5)?* requirement that the rules of an exchange not
be designed to permit unfair discrimination between customers, issuers, brokers,
or dealers.

The Exchange believes that proposal to permit the Crypto Assets, which qualify for
listing pursuant to Rule 5.3-O(g)(x), to be subject to the position limits set forth in

Rule 6.8-0O, and subject to the corresponding exercise limits set forth in Rule 6.9-O
similar to all other options is consistent with the Act as this treatment promotes just

18

19

20

21

Commentary .01 to Rule 5.3-O provides that “the Exchange may list and trade options on shares
of the Grayscale Bitcoin Trust (BTC) (symbol: GBTC), the Grayscale Bitcoin Mini Trust (BTC)
(symbol: BTC), and the Bitwise Bitcoin ETF (symbol: BITB), iShares Bitcoin Trust (symbol:
IBIT), the Fidelity Wise Origin Bitcoin Fund (symbol: FBTC), and the ARK21Shares Bitcoin ETF
(symbol: ARKB), the Grayscale Ethereum Trust ETF (symbol: ETHE), the Grayscale Ethereum
Mini Trust ETF (symbol: ETH), the Bitwise Ethereum ETF (symbol: ETHW), the iShares
Ethereum Trust ETF (symbol: ETHA), and the Fidelity Ethereum Fund (symbol: FETH), pursuant
to Rules 5.3-O and 5.4-0.”

15 U.S.C. 78f().
15 U.S.C. 78f(b)(5).

1d.
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and equitable principles of trade. Further, the Exchange’s proposal to permit the
Crypto Assets, which qualify for listing pursuant to Rule 5.3-O(g)(x), to trade as
FLEX Options similar to all other options is consistent with the Act insofar as this
treatment promotes just and equitable principles of trade.

Self-Regulatory Organization’s Statement on Burden on Competition

The Exchange does not believe that the proposed rule change will impose any
burden on intra-market competition because the Crypto Assets that qualify to be
listed on the Exchange would be treated similar to all other options for purposes of
position and exercise limits and FLEX Option trading. The Exchange does not
believe that the proposed rule change will impose any burden on inter-market
competition as the proposal is not competitive in nature. The Exchange expects that
all option exchanges will adopt substantively similar proposals, such that the
Exchange’s proposal would benefit competition. For the foregoing reasons, the
Exchange does not believe that the proposed rule change will impose any burden on
competition not necessary or appropriate in furtherance of the purposes of the Act.

Self-Requlatory Organization’s Statement on Comments on the Proposed Rule
Change Received from Members, Participants or Others

The Exchange has neither solicited nor received written comments on the
proposed rule change.

Extension of Time Period for Commission Action

Not applicable.

Basis for Summary Effectiveness Pursuant to Section 19(b)(3) or for Accelerated
Effectiveness Pursuant to Section 19(b)(2)

The Exchange believes that the proposal qualifies for immediate effectiveness
upon filing as a “non-controversial” rule change in accordance with Section
19(b)(3)(A) of the Act?? and Rule 19b-4(f)(6) thereunder.?®

The Exchange asserts that the proposed rule change (i) will not significantly affect
the protection of investors or the public interest, (ii) will not impose any
significant burden on competition, and (iii) by its terms, will not become
operative for 30 days after the date of this filing, or such shorter time as the
Commission may designate, if consistent with the protection of investors and the
public interest. Additionally, the Exchange provided the Commission with 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 the filing, or such shorter time as the Commission may designate.

22

23

15 U.S.C. 78s(b)(3)(A).
17 CFR 240.19b-4(f)(6).
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The Exchange believes that this filing is non-controversial and eligible to become
effective immediately. The Exchange believes that the proposed rule change
would not significantly affect the protection of investors or the public interest or
impose any significant burden on competition because any of the Crypto Assets
that qualify for listing pursuant to Rule 5.3-O(g)(x) would be subject to the
position and exercise limits set forth in Rule 6.8-O and Rule 6.9-O and trade as
FLEX Options, similar to all other options traded on the Exchange. The
Exchange does not believe that its proposal imposes any significant burden on
competition because the Crypto Assets that qualify to be listed on the Exchange
would be treated similarly to all other options for purposes of position and
exercise limits and FLEX Option trading. Accordingly, the Exchange believes
that these proposed rule changes are eligible for immediately effective treatment
under the Commission’s current procedures for processing rule filings.

For the foregoing reasons, this rule filing qualifies for immediate effectiveness as a
“non-controversial” rule change under paragraph ()(6) of Rule 19b-4.2* 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.
A proposed rule change filed under Rule 19b-4(f)(6) normally does not become
operative prior to 30 days after the date of filing. Rule 19b-4(f)(6)(iii),?®
however, permits the Commission to designate a shorter time if such action is
consistent with the protection of investors and the public interest. The Exchange
respectfully requests that the Commission waive the 30-day operating delay
period so that it may list and trade the Crypto Assets in the same manner as all
other options that qualify for listing pursuant to Rule 5.3-O(g).

Proposed Rule Change Based on Rules of Another Self-Requlatory Organization
or of the Commission

The proposed rule change is based on similar proposals submitted by ISE, MIAX
and Phlix.%

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

Not applicable.

24

25

26

17 CFR 240.19b-4(f)(6).
17 CFR 240.19b-4(f)(6)(iii).
See notes 3-5, supra.
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10. Advance Notices Filed Pursuant to Section 806(¢e) of the Payment, Clearing and
Settlement Supervision Act

Not applicable.

11. Exhibits

Exhibit 1 — Form of Notice of Proposed Rule Change for Federal Reqister.

Exhibit 5 — Text of Proposed Changes.
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EXHIBIT 1
SECURITIES AND EXCHANGE COMMISSION
(Release No. 34- ; File No. SR-NYSEARCA-2026-27)
[Date]

Self-Regulatory Organizations; NYSE Arca, Inc.; Notice of Filing and Immediate Effectiveness
of Proposed Rule Change to Amend Rule 5.32-O, Rule 5.35-O and Rule 6.8-O

Pursuant to Section 19(b)(1)* of the Securities Exchange Act of 1934 (“Act”)? and Rule
19b-4 thereunder,® notice is hereby given that, on March 10, 2026, NYSE Arca, Inc. (“NYSE
Arca” or the “Exchange”) filed with the Securities and Exchange Commission (the
“Commission”) the proposed rule change as described in Items I, 11, and 111 below, which Items
have been prepared by the self-regulatory organization. The Commission is publishing this
notice to solicit comments on the proposed rule change from interested persons.

l. Self-Requlatory Organization’s Statement of the Terms of Substance of the Proposed
Rule Change

The Exchange proposes to amend Rule 5.32-O (Terms of FLEX Options), Rule 5.35-O

(Position Limits for FLEX Options) and Rule 6.8-O (Position Limits) in connection with options
overlying the following Exchange-Traded Fund Shares, as applicable: Grayscale Bitcoin Trust,

Grayscale Bitcoin Mini Trust, Bitwise Bitcoin ETF, iShares Bitcoin Trust, Fidelity Wise Origin

Bitcoin Fund, ARK21Shares Bitcoin ETF, Grayscale Ethereum Trust ETF, Grayscale Ethereum

Mini Trust ETF, Bitwise Ethereum ETF, iShares Ethereum Trust ETF, and Fidelity Ethereum

Fund. The proposed rule change is available on the Exchange’s website at www.nyse.com, at the

principal office of the Exchange, and at the Commission’s Public Reference Room.

1 15 U.S.C. 78s(b)(1).
2 15 U.S.C. 78a.
3 17 CFR 240.19b-4.
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1. Self-Requlatory Organization’s Statement of the Purpose of, and Statutory Basis for, the
Proposed Rule Change

In its filing with the Commission, the self-regulatory organization 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 those 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 parts of such statements.

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

1. Purpose

The Exchange proposes to amend Rule 5.32-O(f)(1) (Terms of FLEX Options), Rule
5.35-0 (Position Limits for FLEX Options), and Commentary .06(f) to Rule 6.8-O (Position
Limits) in connection with the following options overlying Exchange-Traded Fund Shares, as
applicable: Grayscale Bitcoin Trust, Grayscale Bitcoin Mini Trust, Bitwise Bitcoin ETF, iShares
Bitcoin Trust, Fidelity Wise Origin Bitcoin Fund, ARK21Shares Bitcoin ETF, Grayscale
Ethereum Trust ETF, Grayscale Ethereum Mini Trust ETF, Bitwise Ethereum ETF, iShares
Ethereum Trust ETF, and Fidelity Ethereum Fund (collectively “the Crypto Assets™). This filing
is based on similar proposals submitted by Nasdaq ISE, LLC (“ISE”),*

Miami International Securities Exchange, LLC (“MIAX”),® and Nasdaq PHLX LLC

4 See Securities Exchange Act Release No. 34-104648 (Jan. 21, 2026), 91 FR 3282 (Jan. 26, 2026) (SR-ISE-
2026-01) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To Remove Restrictions
on Certain Crypto Assets).

5 See Securities Exchange Act Release No. 34-104738 (Jan. 29, 2026), 91 FR 5000 (Feb. 03, 2026) (SR-
MIAX-2026-04) (Notice of Filing and Immediate Effectiveness of a Proposed Rule Change To Amend
Rule 307, Position Limits, and Rule 309, Exercise Limits, Regarding Position and Exercise Limits on
Options Overlying Certain Crypto Assets).
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(“PhIx™).6

Background

On November 20, 2024, the Exchange filed to list and trade option contracts on the
iShares Bitcoin Trust, the Fidelity Wise Origin Bitcoin Fund, and the ARK21Shares Bitcoin
ETF.” Also on November 20, 2024, the Exchange filed to list and trade options contracts on the
Grayscale Bitcoin Trust, the Grayscale Bitcoin Mini Trust, and the Bitwise Bitcoin ETF.2 On
April 9, 2025, the Exchange filed to list and trade the Grayscale Ethereum Trust, the Grayscale
Ethereum Mini Trust, and the Bitwise Ethereum ETF.® Also on April 9, 2025, the Exchange
filed to list and trade options on the iShares Ethereum Trust ETF and the Fidelity Ethereum
Fund.’® These immediately effective filings permitted the Exchange to list and trade options on
the Crypto Assets subject to a 25,000 contract position and exercise limit and a restriction on the
trading of FLEX options.

On July 29, 2025, the Commission approved a rule filing to eliminate the 25,000-contract

position and exercise limit for the Grayscale Bitcoin Trust ETF options and apply the position

6 See Securities Exchange Act Release No. 34-104650 (Jan. 21, 2026), 91 FR 3265 (Jan. 26, 2026) (SR-
Phlx-2026-02) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To Remove
Restrictions on Certain Crypto Assets).

7 See Securities Exchange Act Release No. 101712 (Nov. 22, 2024), 89 FR 94794 (Nov. 29, 2024) (SR-
NYSEArca-2024-100) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change to List and
Trade Option Contracts on the iShares Bitcoin Trust, the Fidelity Wise Origin Bitcoin Fund, and the
ARK21Shares Bitcoin ETF).

8 See Securities Exchange Act Release No. 101713 (Nov. 22, 2024), 89 FR 94839 (Nov. 29, 2024) (SR-
NYSEArca-2024-101) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change to List and
Trade Option Contracts on the Grayscale Fund, the Grayscale Bitcoin Mini Trust BTC, and the Bitwise
Bitcoin ETF).

9 See Securities Exchange Act Release No. 102817 (Apr. 11, 2025), 90 FR 16283 (Apr. 17, 2025) (SR-
NYSEArca-2025-31) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To Amend
Rules 5.3-0, 5.4-0, and 6.8-0).

10 See Securities Exchange Act Release No. 102818 (Apr. 11, 2025), 90 FR 16181 (Apr. 17, 2025) (SR-
NYSEArca-2025-32) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To Amend
Rules 5.3-0, 5.4-0, and 6.8-0).
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limits in Exchange Rule 6.8-O, Commentary .06(a)-(e) to options on the Grayscale Bitcoin Trust
ETF and to permit options on the Grayscale Bitcoin Trust ETF to trade as FLEX Equity
Options.!! Also on July 29, 2025, the Commission approved a rule filing to eliminate the
25,000-contract position and exercise limit for the Grayscale Bitcoin Mini Trust ETF and the
Bitwise Bitcoin ETF and to apply the position limits in Exchange Rule 6.8-O, Commentary
.06(a)-(e) to options on those funds, and to permit options on those funds to trade as FLEX
Equity Options.'? Thereafter, on July 31, 2025, the Exchange amended Rules 5.32-O and 5.35-O
to permit iShares Bitcoin Trust ETF options to trade as FLEX Equity Options with an aggregated
position and exercise limit for IBIT options of 25,000-contracts.*®

On November 12, 2025, the Exchange’s proposal to amend its listing rules at Rule 5.3-
O(g) to permit certain options on Exchange-Traded Fund Shares that meet certain generic
requirements to be listed as a Commodity-Based Trust was deemed approved pursuant to Section
19(b)(2)(D) of the Act.®* On November 7, 2025, during the shutdown resulting from a lapse of
appropriations, the Exchange submitted an amendment that would have superseded the original

filing that was deemed approved in its entirety. The amendment could not be processed or

1 See Securities Exchange Act Release No. 103567 (July 29, 2025), 90 FR 36253 (Aug. 1, 2025) (SR-
NYSEArca-2025-07) (Order Approving a Proposed Rule Change, as Modified by Amendment No. 3, To
Amend Rules Regarding Position and Exercise Limits for Options on the Grayscale Bitcoin Trust
(“GBTC”) and To Permit Flexible Exchange Options on GBTC). Exercise limits for options on an
underlying security are the same as the position limits for options on that underlying security. See
Exchange Rule 6.9-O, Commentary .01.

12 See Securities Exchange Act Release No. 103568 (July 29, 2025), 90 FR 36238 (Aug. 1, 2025) (SR-
NYSEArca-2025-10) (Order Approving a Proposed Rule Change, as Modified by Amendment No. 2, to
Amend Rules Regarding Position and Exercise Limits for Options on the Grayscale Bitcoin Mini Trust
(“BTC”) and the Bitwise Bitcoin ETF (“BITB”) and to Permit Flexible Exchange Options on BTC and
BITB).

13 See Securities Exchange Act Release No. 103622 (Aug. 1, 2025), 90 FR 37900 (Aug. 6, 2025) (SR-
NYSEArca-2025-55) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change To Amend
Rules 5.32-0O and 5.35-O To Permit Flexible Exchange Options in the iShares Bitcoin Trust ETF).

14 See 15 U.S.C. 78s(b)(2)(D); Securities Exchange Act Release No. 104210 (November 21, 2025), 90 FR
52727 (November 21, 2025) (SR-NYSEArca-2025-16).
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published due to the pendency of the shutdown, which ended on November 12, 2025. On
November 21, 2025, the Exchange filed to adopt the rule text included in the amendment to the
original filing that could not be processed during the government shutdown, reinstate text that
was previously deleted, and remove text that was added when the original filing was deemed
approved.®®

Specifically, as amended, Rule 5.3-O(g)(x) provides that the Exchange may list and trade
options on shares of a Commodity-Based Trust that meets the generic criteria of NYSE Arca
Rule 8.201 (Generic)*® except that the Commodity-Based Trust holds a single crypto asset.’
Further, a Commodity-Based Trust that meets the requirements of Rule 5.3-O(g)(x) must also
satisfy the following requirements: (A) the total global supply of the underlying crypto asset

held by the Commodity-Based Trust has an average daily market value of at least $700 million

15 See Securities Exchange Act Release No. 104320 (Dec. 5, 2025), 90 FR 57230 (Dec. 10, 2025) (SR-
NYSEArca-2025-79) (Notice of Filing and Immediate Effectiveness of Proposed Rule Change of
Amendments to Rules 5.3-O and 5.4-0).

16 NYSE Arca Rule 8.201-E (generic) permits the listing and trading of certain qualifying exchange-traded
products that physically hold commaodities like precious metals and digital asset commodities on the
Exchange. Pursuant to NYSE Arca Rule 8.201-E (Generic), the term “Commodity-Based Trust Shares”
means a security that: (i) is issued by a trust, limited liability company, partnership, or other similar entity
(“Trust”) that, if applicable, is operated by a registered commaodity pool operator pursuant to the
Commodity Exchange Act, and is not registered as an investment company pursuant to the Investment
Company Act of 1940, or series or class thereof; (ii) is designed to reflect the performance of one or more
reference assets or an index of reference assets; (iii) in order to reflect the performance as provided in
(c)(1)(ii) above, is issued by a Trust that holds (A) one or more commaodities or commodity-based assets as
defined in (c)(3) below, and (B) in addition to such commaodities or commodity-based assets, may hold
securities, cash, and cash equivalents; (iv) is issued by such Trust in a specified aggregate minimum
number in return for a deposit of (A) a specified quantity of the underlying commodities, commaodity-based
assets, securities, cash, and/or cash equivalents, or (B) a cash amount with a value based on the next
determined net asset value per Trust share; and (v) when aggregated in the same specified minimum
number, may be redeemed at a holder's request by such Trust which will deliver to the redeeming holder
(A) the specified quantity of the underlying commodities, commodity-based assets, securities, cash, and/or
cash equivalents, or (B) a cash amount with a value based on the next determined net asset value per Trust
share.

o For purposes of this rule the term “crypto asset” means an asset that is generated, issued and/or transferred
using a blockchain or similar distributive ledger technology network, including but not limited to, assets
known as “tokens,” “digital assets,” “virtual currencies,” and “coins” and that relies on cryptographic
protocols. See Rule 5.3-O(g)(3).
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over the last 12 months; and (B) the crypto asset held by the Commaodity-Based Trust underlies a
derivatives contract that trades on a market with which the Exchange has a comprehensive
surveillance sharing agreement, whether directly or through common membership in the
Intermarket Surveillance Group (“ISG”). Any option approved pursuant to Rule 5.3-O(g)(x) is
subject to the position limits set forth in Rule 6.8-O, Commentary .06, and subject to the exercise
limits set forth in Rule 6.9-O. Further, any option approved pursuant to Rule 5.3-O(g)(x) is not
restricted from trading as a FLEX Option.

Proposed Rule Change

The Crypto Assets all qualify for listing pursuant to Rule 5.3-O(g)(x). As such, similar to
other options listed pursuant to Rule 5.3-O, the Crypto Assets should all be subject to the
position limits set forth in Commentary .06 to Rule 6.8-O and the corresponding exercise limits
set forth in Rule 6.9-O. Also, the Crypto Assets should not be restricted from trading as FLEX
Options. To effectuate these changes, the Exchange proposes the following changes.

Position Limits

The Exchange proposes to remove the 25,000 position and exercise limit restrictions for
Fidelity Wise Origin Bitcoin Fund, ARK21Shares Bitcoin ETF, Grayscale Ethereum Trust ETF,
Grayscale Ethereum Mini Trust ETF, Bitwise Ethereum ETF, iShares Ethereum Trust ETF, and
Fidelity Ethereum Fund from 6.8-O, Commentary .06(f). Position limits for these products will
be determined in accordance with Rule 6.8-O. Additionally, the Exchange proposes to remove
the following rule text in Rule 5.35-O(b)(iv) in its entirety:

FLEX GBTC, BTC, BITB, and IBIT Options. Position limits on
FLEX Equity Options for GBTC, BTC, BITB, and IBIT will be

aggregated with positions on the same non-FLEX underlying ETF
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for the purpose of calculating position and exercise limits on
GBTC, BTC, BITB, and IBIT options as set forth in Rules 6.8-O
and 6.9-0.

A conforming change will be made to the first sentence of Rule 5.35-O(b), which
currently references “paragraphs (i)-(iv) below.”

Similar to all other options, FLEX Equity Options on the iShares Bitcoin Trust ETF, the
Grayscale Bitcoin Trust, the Grayscale Bitcoin Mini Trust BTC, and the Bitwise Bitcoin ETF
would no longer be aggregated with positions on the same non-FLEX underlying ETF for the
purpose of calculating the position limits set forth in Rules 6.8-O, and the exercise limits set
forth in Rules 6.9-O. The Exchange notes that similar to all other options, the Grayscale Bitcoin
Trust, the Grayscale Bitcoin Mini Trust BTC, and the Bitwise Bitcoin ETF would not be subject
to positions limits for FLEX Equity Options that are physically settled.'8

FLEX Options
Currently, pursuant to Rule 5.32-O(f)(1), the Exchange may approve and open for trading
any FLEX Equity Options series on any security that is eligible for Non-FLEX Options trading
under Rule 5.3-O except those set forth in Commentary .01 to Rule 5.3-O other than GBTC,
BTC, BITB, and IBIT, and that has Non-FLEX Options on such security listed and traded on at

least one national securities exchange, even if the Exchange does not list and trade such Non-

18 As of February 1, 2026, the iShares Bitcoin Trust ETF is eligible to have cash as a settlement term. See
https://www.nyse.com/publicdocs/nyse/products/options/NYSE_Cash_Settled FLEX ETF_Options.pdf.
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FLEX Options.*® For the avoidance of doubt, to permit all the Crypto Assets to trade as FLEX
options, the Exchange proposes to remove the following text from Rule 5.32-O(f)(1): “(except
those set forth in Commentary .01 to Rule 5.3-O other than GBTC, BTC, BITB, and IBIT)”.
With this proposal, the Crypto Assets that qualify to be listed pursuant to Rule 5.3-O(g)(x) would
be treated similar to all other options for purposes of position and exercise limits and FLEX
Options trading.

2. Statutory Basis

The Exchange believes that the proposal is consistent with the requirements of Section
6(b) of the Act,?® in general, and Section 6(b)(5) of the Act,? in particular, in that it is 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 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. Additionally, the Exchange believes the proposed rule change is consistent with the
Section 6(b)(5)?? requirement that the rules of an exchange not be designed to permit unfair

discrimination between customers, issuers, brokers, or dealers.

19 Commentary .01 to Rule 5.3-O provides that “the Exchange may list and trade options on shares of the
Grayscale Bitcoin Trust (BTC) (symbol: GBTC), the Grayscale Bitcoin Mini Trust (BTC) (symbol: BTC),
and the Bitwise Bitcoin ETF (symbol: BITB), iShares Bitcoin Trust (symbol: IBIT), the Fidelity Wise
Origin Bitcoin Fund (symbol: FBTC), and the ARK21Shares Bitcoin ETF (symbol: ARKB), the Grayscale
Ethereum Trust ETF (symbol: ETHE), the Grayscale Ethereum Mini Trust ETF (symbol: ETH), the
Bitwise Ethereum ETF (symbol: ETHW), the iShares Ethereum Trust ETF (symbol: ETHA), and the
Fidelity Ethereum Fund (symbol: FETH), pursuant to Rules 5.3-O and 5.4-0.”

20 15 U.S.C. 78f(b).
2t 15 U.S.C. 78f(b)(5).
22 Id.
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The Exchange believes that proposal to permit the Crypto Assets, which qualify for listing
pursuant to Rule 5.3-O(g)(x), to be subject to the position limits set forth in Rule 6.8-O, and subject
to the corresponding exercise limits set forth in Rule 6.9-O similar to all other options is consistent
with the Act as this treatment promotes just and equitable principles of trade. Further, the
Exchange’s proposal to permit the Crypto Assets, which qualify for listing pursuant to Rule 5.3-
0O(9)(x), to trade as FLEX Options similar to all other options is consistent with the Act insofar as
this treatment promotes just and equitable principles of trade.

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
intra-market competition because the Crypto Assets that qualify to be listed on the Exchange would
be treated similar to all other options for purposes of position and exercise limits and FLEX Option
trading. The Exchange does not believe that the proposed rule change will impose any burden on
inter-market competition as the proposal is not competitive in nature. The Exchange expects that all
option exchanges will adopt substantively similar proposals, such that the Exchange’s proposal
would benefit competition. For the foregoing reasons, the Exchange does not believe that the
proposed rule change will impose any burden on competition not necessary or appropriate in
furtherance of the purposes of the Act.

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

No written comments were solicited or received with respect to the proposed rule change.

I1. Date of Effectiveness of the Proposed Rule Change and Timing for Commission Action

The Exchange has filed the proposed rule change pursuant to Section 19(b)(3)(A)(iii) of
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the Act?® and Rule 19b-4(f)(6) thereunder.?* Because the proposed rule change does not: (i)
significantly affect the protection of investors or the public interest; (ii) impose any significant
burden on competition; and (iii) become operative prior to 30 days from the date on which it was
filed, or such shorter time as the Commission may designate, if consistent with the protection of
investors and the public interest, the proposed rule change has become effective pursuant to
Section 19(b)(3)(A) of the Act and Rule 19b-4(f)(6)(iii) thereunder.

A proposed rule change filed under Rule 19b-4(f)(6)?® normally does not become
operative prior to 30 days after the date of the filing. However, pursuant to Rule
19b4(f)(6)(iii),?® the Commission may designate a shorter time if such action is consistent with
the protection of investors and the public interest. The Exchange has asked the Commission to
waive the 30-day operative delay so that the proposal may become operative immediately upon
filing.

At any time within 60 days of the filing of such 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 shall institute proceedings under Section 19(b)(2)(B)?’ of the Act to determine

whether the proposed rule change should be approved or disapproved.

23 15 U.S.C. 78s(b)(3)(A)(Gii).
2 17 CFR 240.19b-4(f)(6).
25 17 CFR 240.19b-4(f)(6).
2 17 CFR 240.19b-4(f)(6)(iii).

21 15 U.S.C. 78s(b)(2)(B).
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V. 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:

Electronic Comments:

° Use the Commission’s internet comment form

(https://www.sec.qgov/rules/sro.shtml); or

° Send an email to rule-comments@sec.gov. Please include file number

SR-NYSEARCA-2026-27 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-NYSEARCA-2026-27. This file number
should be included on the subject line if email 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 (https://www.sec.gov/rules/sro.shtml).

Copies of the filing will be available for inspection and copying at the principal office of the
Exchange. Do not include personal identifiable information in submissions; you should submit
only information that you wish to make available publicly. We may redact in part or withhold
entirely from publication submitted material that is obscene or subject to copyright protection.
All submissions should refer to file number SR-NYSEARCA-2026-27 and should be submitted
on or before [INSERT DATE 21 DAYS AFTER DATE OF PUBLICATION IN THE FEDERAL

REGISTER].
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For the Commission, by the Division of Trading and Markets, pursuant to delegated
authority.?8
Sherry R. Haywood,

Assistant Secretary.

28 17 CFR 200.30-3(a)(12).
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EXHIBIT 5
New text is underlined;
Deleted text is in [brackets]

Rules of NYSE Arca, Inc.

*hkkkk

RULE 5-O OPTION CONTRACTS TRADED ON THE EXCHANGE

*kkkk

Section 4. Flexible Exchange (“FLEX”) Options

*hkkkikk

Rule 5.32-0O. Terms of FLEX Options

*hkkkikk

(f) Special Terms for FLEX Equity Options

(1) The Exchange may approve and open for trading any FLEX Equity Options series on any
security that is eligible for Non-FLEX Options trading under Rule 5.3-O[ (except those set
forth in Commentary .01 to Rule 5.3-O other than GBTC, BTC, BITB, and IBIT)], and that
has Non-FLEX Options on such security listed and traded on at least one national securities
exchange, even if the Exchange does not list and trade such Non-FLEX Options;

*hkkkk

Rule 5.35-0. Position Limits for FLEX Options

*hkkkikk

(b) FLEX Equity Options. Except as provided in paragraphs (i) - (iii[v]) below, there shall be no
position limits for FLEX Equity Options. However, every OTP Holder or OTP Firm (other than
a Market Maker) that maintains a position on the same side of the market in excess of the
standard position limit established pursuant to Rule 6.8-O for Non-FLEX Equity Options
overlying the same underlying issue on behalf of its own account or for the account of a
customer shall report information on such FLEX Equity Option position, positions in any related
instrument, the purpose or, strategy for the position, and the collateral used by the account. This
report shall lie in the form and manner prescribed by the Exchange. In addition, whenever the
Exchange determines that a higher margin requirement is necessary in light of the risks
associated with a FLEX Equity Option position in excess of the standard position limit
established for Non-FLEX Equity Options overlying the same underlying issue, the Exchange
may, pursuant to its authority under Exchange Rule 4.16-O(a), consider imposing additional
margin upon the account maintaining such under-hedged position. It should be noted that the
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clearing firm carrying the account will be subject to capital charges under SEC Rule 15¢3-1 to
the extent of any margin deficiency resulting from the higher margin requirement.

*kkkk

[(iv) FLEXGBTC, BTC, BITB, and IBIT Options. Position limits on FLEX Equity Options
for GBTC, BTC, BITB, and IBIT will be aggregated with positions on the same non-
FLEX underlying ETF for the purpose of calculating position and exercise limits on
GBTC, BTC, BITB, and IBIT options as set forth in Rules 6.8-O and 6.9-0O.]

*hkkkikk

RULE 6-O OPTIONS TRADING
Rules Principally Applicable to Trading of Option Contracts

*hkkkk

Rule 6.8-O. Position Limits

*kkkk

Commentary:
*khkkikkk
.06
(@) The position limit shall be 75,000 contracts for options:

(i) on an underlying stock or Exchange-Traded Fund Share that had trading volume of at
least 40,000,000 shares during the most recent six-month trading period; or

(ii) on an underlying stock or Exchange-Traded Fund Share that had trading volume of at
least 30,000,000 shares during the most recent six-month trading period and has at least
120,000,000 shares currently outstanding.

(b) The position limit shall be 50,000 contracts for options:

(i)  onan underlying stock or Exchange-Traded Fund Share that had trading volume of at
least 20,000,000 shares during the most recent six-month trading period; or

(i) onan underlying stock or Exchange-Traded Fund Share that had trading volume of at
least 15,000,000 shares during the most recent six-month trading period and has at
least 40,000,000 shares currently outstanding.

(c) The position limit shall be 25,000 contracts for all other options, except as provided in
subsections (d) and (e), below.
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(d) The position limit shall be 200,000 contracts for options:

(i)  onunderlying stock or Exchange-Traded Fund Share that had trading volume of
at least 80,000,000 shares during the most recent six-month trading period; or

(i) onan underlying stock or Exchange-Traded Fund Share that had trading volume
of at least 60,000,000 shares during the most recent six-month trading period and
has at least 240,000,000 shares currently outstanding.

(e) The position limit shall be 250,000 contracts for options:

(1)  onunderlying stock or Exchange-Traded Fund Share that had trading volume of
at least 100,000,000 shares during the most recent six-month trading period; or

(i) onan underlying stock or Exchange-Traded Fund Share that had trading volume
of at least 75,000,000 shares during the most recent six-month trading period and
has at least 300,000,000 shares currently outstanding.

The Exchange will review the volume and outstanding share information on all underlying
stocks and Exchange-Traded Fund Shares on which options are traded on the Exchange every six
months to determine which limit shall apply. A higher contract limit will be effective on the date
set by the Exchange, while any change to a lower limit will take effect after the last expiration
then trading, unless the requirement for the same or a higher contract limit is met at the time of
the intervening six-month review. However, if subsequent to a six-month review an increase in
volume and/or outstanding shares would make a stock eligible for a higher position limit prior to
the next review, the Exchange, at its discretion, may immediately increase such position limit.

(f) The position limit for the options contracts set forth below are as follows:

Options Position Limits
PowerShares QQQ TrustSM, Series 1 (QQQ) 1,800,000 contracts
SPDR® S&P 500® ETF (SPY) 3,600,000 contracts
iShares® Russell 2000® ETF (IWM) 1,000,000 contracts
SPDR®Dow Jones Industrial Average™ ETF Trust (DIA) 300,000 contracts
iShares MSCI Emerging Markets ETF (EEM) 1,000,000 contracts
iShares China Large-Cap ETF (FXI) 1,000,000 contracts
iShares MSCI EAFE ETF (EFA) 1,000,000 contracts
iShares MSCI Brazil Capped ETF (EWZ) 500,000 contracts
iShares 20+ Year Treasury Bond Fund ETF (TLT) 500,000 contracts
iShares MSCI Japan ETF (EWJ) 500,000 contracts

iShares iBoxx High Yield Corporate Bond Fund (HYG) 500,000 contracts
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iShares iBoxx $ Investment Grade Corporate Bond ETF (LQD) 500,000 contracts

Financial Select Sector SPDR Fund (XLF) 500,000 contracts
VanEck Vectors Gold Miners ETF (GDX) 500,000 contracts
[Fidelity Wise Origin Bitcoin Fund (FBTC) 25,000 contracts]
[ARK21Shares Bitcoin ETF (ARKB) 25,000 contracts]
[Grayscale Ethereum Trust ETF (ETHE) 25,000 contracts]
[Grayscale Ethereum Mini Trust ETF (ETH) 25,000 contracts]
[Bitwise Ethereum ETF (ETHW) 25,000 contracts]
[iShares Ethereum Trust ETF (ETHA) 25,000 contracts]

[Fidelity Ethereum Fund (FETH) 25,000 contracts]

*hkkkk



