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EXHIBITS
New text is underlined; deleted text is in brackets.

Nasdaq BX, Inc. Rules

* % * % %
Options Rules

* Kk %k %
Options 3 Options Trading Rules
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Section 7. Types of Orders and Order and Quote Protocols

* k% * k% %

(a) The term "Order" shall mean a single order submitted to the System by a Participant that is
eligible to submit such orders. The term "Order Type" shall mean the unique processing
prescribed for designated orders that are eligible for entry into the System, and shall include:
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(b) The term "Time in Force™ or "TIF" shall mean the period of time that the System will hold an
order for potential execution, and shall include:

(1) An Opening Only order (“OPG”) is entered with a TIF of “OPG”. This order can only
be executed in the Opening Process pursuant to Options 3, Section 8. This order type is not
subject to any protections listed in Options 3, Section 15, except Size Limitation. Any
portion of the order that is not executed during the Opening Process is cancelled. OPG
orders may not route.

(2) “Immediate-or-Cancel” or “IOC” is a Market Order or Limit Order to be executed in
whole or in part upon receipt. Any portion not so executed is cancelled.

(A) Orders entered with a TIF of 10C are not eligible for routing.

(B) 10C orders may be entered through FIX or SQF, provided that an IOC Order entered
by a Market Maker through SQF is not subject to the Order Price Protection, [or ]Jthe
Market Order Spread Protection, or Size Limitation in Options 3, Section 15(a)(1), [and]

(@)(2), and (b)(2), respectively;

(C) Orders entered into the Price Improvement Auction ("PRISM") Mechanism are
considered to have a TIF of IOC. By their terms, these orders will be: (1) executed after
an exposure period, or (2) cancelled.
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(e) Entry and Display of Orders and Quotes. Participants may enter orders and quotes into the
System as specified below.

(1) The Exchange offers Participants the following protocols for entering orders and quotes
respectively:
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(B) "Specialized Quote Feed"or "SQF" is an interface that allows Market Makers to
connect, send, and receive messages related to quotes, Immediate-or-Cancel Orders, and
auction responses into and from the Exchange. Features include the following: (1)
options symbol directory messages (e.g., underlying instruments); (2) system event
messages (e.g., start of trading hours messages and start of opening); (3) trading action
messages (e.g., halts and resumes); (4) execution messages; (5) quote messages; (6)
Immediate-or-Cancel Order messages; (7) risk protection triggers and purge notifications;
(8) opening imbalance messages; (9) auction notifications; and (10) auction responses.
The SQF Purge Interface only receives and notifies of purge requests from the Market
Maker. Market Makers may only enter interest into SQF in their assigned options series.
[Immediate-or-Cancel Orders entered into SQF are not subject to the Order Price
Protection or the Market Order Spread Protection in Options 3, Section 15(a)(1) and
(@)(2), respectively.]
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Section 15. Risk Protections
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(b) The following are order and quote risk protections on BX:
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(2) Size Limitation. There is a limit_on the number of contracts an incoming order or guote
may specify. Orders or guotes that exceed the maximum number of contracts are rejected.
The maximum number of contracts, which shall not be less than 10,000, is established by the
Exchange from time-to-time.
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