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Exhibit 5 — Text of Proposed Rule Change

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

CHAPTER 11. TRADING RULES
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Rule 11.230. Order Execution

Subject to the restrictions under these Exchange Rules or the Act and the rules and regulations
thereunder, orders shall be matched for execution in accordance with this IEX Rule 11.230.

(@) — (b) No change.

(c) Routing Options. The System provides a variety of routing options. Routing options may be
combined with all available order types and parameters, with the exception of order types and
parameters whose terms are inconsistent with the terms of a particular routing option as
described in IEX Rule 11.190. An order eligible for routing must have a TIF of DAY, SYS,
GTX, GTT, or I0C. The System will consider the quotations only of accessible markets, in
particular those not subject to self-help pursuant to IEX Rule 11.230(d). The term “System
routing table” refers to the proprietary process for determining the specific trading venues,
including the Order Book, to which the System routes orders and the order in which it routes
them. The Exchange reserves the right to maintain a different System routing table for different
routing options and to modify the System routing table at any time without notice. The System
routing options are:

(1) Reserved. [Router Basic. Router Basic is a routing option under which an order is sent
to destinations on the System routing table. If shares remain unexecuted after routing,
they are posted on the Order Book or canceled, as per User instruction. Once posted on
the Order Book, the unexecuted portion of such an order is eligible for the re-sweep
behavior described in paragraph (3), market conditions permitting.]

(2) — (3) No change.
(A) — (B) No change.
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