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EXHIBIT 5
Deleted text is [bracketed]. New text is underlined.

Rules of Nasdaq BX

I S

4702. Order Types
(a) No change.

(b) Except where stated otherwise, the following Order Types are available to all
Participants:

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

(B) If a Non-Displayed Order is entered through RASH or FIX, during Market Hours
the Non-Displayed Order may be adjusted in the following manner after initial entry
and posting to the Exchange Book (unless the Order is assigned a Routing Order
Attribute that would cause it to be routed to another market center rather than
remaining on the Exchange Book):

If a Non-Displayed Order is entered through OUCH or FLITE, during Market Hours
the Non-Displayed Order may be adjusted in the following manner after initial entry
and posting to the Exchange Book:

[+ If a Non-Displayed Order entered through OUCH or FLITE is assigned a
Midpoint Pegging Order Attribute, and if, after being posted to the Exchange
Book, the NBBO changes so that the Non-Displayed Order is no longer at the
Midpoint between the NBBO, the Non-Displayed Order will be cancelled back to
the Participant. In addition, if a Non-Displayed Order entered through OUCH or
FLITE is assigned a Midpoint Pegging Attribute and also has a limit price that is
lower than the midpoint between the NBBO for an Order to buy (higher than the
midpoint between the NBBO for an Order to sell), the Order will nevertheless be
accepted at its limit price and will be cancelled if the midpoint between the
NBBO moves lower than (higher than) the price of an Order to buy (sell).]
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4703. Order Attributes

As described in Rule 4702, the following Order Attributes may be assigned to those
Order Types for which they are available.

(d) Pegging. Pegging is an Order Attribute that allows an Order to have its price
automatically set with reference to the NBBO; provided, however, that if the Exchange is
the sole market center at the Best Bid or Best Offer (as applicable), then the price of any
Displayed Order with Primary Pegging (as defined below) will be set with reference to
the highest bid or lowest offer disseminated by a market center other than the Exchange.
An Order with a Pegging Order Attribute may be referred to as a "Pegged Order." For
purposes of this rule, the price to which an Order is pegged will be referred to as the
Inside Quotation, the Inside Bid, or the Inside Offer, as appropriate. There are three
varieties of Pegging:

« Primary Pegging means Pegging with reference to the Inside Quotation on the same
side of the market. For example, if the Inside Bid was $11, an Order to buy with
Primary Pegging would be priced at $11.

» Market Pegging means Pegging with reference to the Inside Quotation on the
opposite side of the market. For example, if the Inside Offer was $11.06, an Order to
buy with Market Pegging would be priced at $11.06.

* Midpoint Pegging means Pegging with reference to the midpoint between the Inside
Bid and the Inside Offer (the "Midpoint"). Thus, if the Inside Bid was $11 and the
Inside Offer was $11.06, an Order with Midpoint Pegging would be priced at
$11.03. An Order with Midpoint Pegging is not displayed. An Order with Midpoint
Pegging may be executed in sub-pennies if necessary to obtain a midpoint price.

Primary Pegging and Market Pegging are available through RASH and FIX only. An
Order entered through OUCH or FLITE with Midpoint Pegging will have its price set
upon initial entry to the Midpoint, unless the Order has a limit price, and that limit price
is lower than the Midpoint for an Order to buy (higher than the Midpoint for an Order to
sell), in which case the Order will be ranked on the Exchange Book at its limit price.
[Thereafter, if the NBBO changes so that the Midpoint is lower than (higher than) the
price of an Order to buy (sell), the Pegged Order will be cancelled back to the
Participant.]The price of the Order will not thereafter be adjusted based on changes to the
Inside Bid or Offer. However, an Order with Midpoint Pegging entered through OUCH
or FLITE will be cancelled back to the Participant after initial entry and posting to the
Exchange Book if any of the following conditions are met:

e There is no Inside Bid and/or Inside Offer;
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e The Order to buy (sell) is entered with a limit price above (below) the Midpoint
and is ranked at the Midpoint; thereafter the Inside Bid and/or Inside Offer change
so that the Midpoint changes and the Order is no longer at the Midpoint;

e The Order to buy (sell) is entered at a limit price that is equal to or less than
(greater than) the Midpoint and is ranked at its limit price; thereafter, the Inside
Bid and/or Inside Offer change so that the Midpoint is lower (higher) than the
limit price of the Order;

e The Order to buy (sell) is entered at a limit price that is equal to or less than
(greater than) the Midpoint and is ranked at its limit price; thereafter, the Inside
Bid and Inside Offer become crossed, such that the Midpoint of the crossed
Quotation remains equal to or higher (lower) than the limit price of the Order, and
then a new sell (buy) Order is received at a price that locks or crosses the limit
price of the resting Order marked for Midpoint Pegqging; or

e The Order to buy (sell) is entered at a limit price that is greater than (less than) the
Midpoint and is therefore ranked at the Midpoint; thereafter the Inside Bid and
Inside Offer become crossed but the Midpoint does not change, and then a new
sell (buy) Order is received at a price that locks or crosses the Midpoint of the
Inside Bid and Inside Offer.
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