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EXHIBIT 5
New text is underlined; deleted text is in brackets.
Nasdaq GEMX Rules
1. Definitions
Rule 100. Definitions
(a) No change.
(1) — (52) No change.

(52A) The term “Professional Customer” means a non-broker/dealer participant who
enters at least 390 orders per day on average during a calendar month for its own
beneficial account(s).

(53) — (68) No change.

L L

Rule 716. [Block Trades]Auction Mechanisms
[(a) Block-Size Orders. Block-size orders are orders for fifty (50) contracts or more.

(b) |For purposes of this Rule, a “broadcast message” means an electronic message that is
sent by the Exchange to all Members, and a "Response" means an electronic message that
is sent by Members in response to a broadcast message._Also for purposes of this rule, the
time given to Members to enter Responses for any of the below auction mechanisms shall
be designated by the Exchange via circular, but no less than 100 milliseconds and no
more than 1 second.

[(©)]1(a) Block Order Mechanism. The Block Order Mechanism is a process by which a
Member can obtain liquidity for the execution of block-size orders. Block-size orders are
orders for fifty (50) contracts or more.

(1) No change.

(2) At the conclusion of the time given Members to enter Responses, either an
execution will occur automatically, or the order will be cancelled.

(i) Responses, orders, and quotes will be executed at a single block
execution price that is the price for the block-size order at which the
maximum number of contracts can be executed consistent with the
[m]Member’s instruction. Bids (offers) on the Exchange at the time the
block order is executed that are priced higher (lower) than the block
execution price, as well as Responses that are priced higher (lower) than
the block execution price, will be executed in full at the block execution
price.
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(ii) No change.
(3) No change.

([d]b) Facilitation Mechanism. The Facilitation Mechanism is a process by which an
Electronic Access Member can execute a transaction wherein the Electronic Access
Member seeks to facilitate a block-size order it represents as agent, and/or a transaction
wherein the Electronic Access Member solicited interest to execute against a block-size
order it represents as agent. Electronic Access Members must be willing to execute the
entire size of orders entered into the Facilitation Mechanism.

(1) and (2) No change.

(3) At the end of the period given for the entry of Responses, the facilitation order
will be automatically executed.

(i) No change.
(ii) No change.

(iii) Upon entry of an order into the Facilitation Mechanism, the
facilitating Electronic Access Member can elect to automatically match
the price and size of orders, quotes and responses received during the
exposure period up to a specified limit price or without specifying a limit
price. In this case, the facilitating Electronic Access Member will be
allocated its full size at each price point, or at each price point within its
limit price if a limit is specified, until a price point is reached where the
balance of the order can be fully executed. At such price point, the
facilitating [m]Member shall be allocated at least forty percent (40%) of
the original size of the facilitation order, but only after Priority Customer
interest at such price point. Thereafter, all other orders, Responses, and
quotes at the price point will participate in the execution of the facilitation
order based upon the percentage of the total number of contracts available
at the facilitation price that is represented by the size of the order,
Response or quote. An election to automatically match better prices
cannot be cancelled or altered during the exposure period.

(iv) No change.

(¢) Reserved.

[(e]d) Solicited Order Mechanism. The Solicited Order Mechanism is a process by which
an Electronic Access Member can attempt to execute orders of 500 or more contracts it
represents as agent (the "Agency Order") against contra orders that it solicited. Each
order entered into the Solicited Order Mechanism shall be designated as all-or-none.
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(1) — (3) No change.

Supplementary Material to Rule 716

.01 It will be a violation of a [m]Member’s duty of best execution to its customer if it
were to cancel a facilitation order to avoid execution of the order at a better price. The
availability of the Facilitation Mechanism does not alter a Member's best execution duty
to get the best price for its customer. Accordingly, while facilitation orders can be
canceled during the time period given for the entry of Responses, if a Member were to
cancel a facilitation order when there was a superior price available on the Exchange and
subsequently re-enter the facilitation order at the same facilitation price after the better
price was no longer available without attempting to obtain that better price for its
customer, there would be a presumption that the Member did so to avoid execution of its
customer order in whole or in part by other brokers at the better price.

.02 No change.
[.03 Reserved.]

[.04 The time given to Members to enter Responses under paragraphs (c)(1), (d)(1) and
(e)(1) shall be designated by the Exchange via circular, but no less than 100 milliseconds
and no more than 1 second.]

.0[5]3 Under paragraph [(e)](d) above, Members may enter contra orders that are
solicited. The Solicited Order Mechanism provides a facility for Members that locate
liquidity for their customer orders. Members may not use the Solicited Order Mechanism
to circumvent Exchange Rule 717(d) limiting principal transactions. This may include,
but is not limited to, Members entering contra orders that are solicited from (1) affiliated
broker-dealers, or (2) broker-dealers with which the Member has an arrangement that
allows the Member to realize similar economic benefits from the solicited transaction as
it would achieve by executing the customer order in whole or in part as principal.
Additionally, any solicited contra orders entered by Members to trade against Agency
Orders may not be for the account of an Exchange market maker that is assigned to the
options class.

.0[6]4 Split Prices. Orders and Responses may be entered into the Facilitation and
Solicitation Mechanisms and receive executions at the mid-price between the standard
minimum trading increments for the options series (“Split Prices”). This means that
orders and Responses for options with a minimum increment of 5 cents may be entered
into the Facilitation and Solicitation Mechanisms and receive executions in 2.5 cent
increments (e.g., $1.025, $1.05, $1.075, etc.), and that orders and Responses for options
with a minimum increment of 10 cents may be entered into the Facilitation and
Solicitation Mechanism and receive executions at 5 cent increments (e.g., $4.05, $4.10,
$4.15, etc.). Orders and quotes in the market that receive the benefit of the facilitation
price under paragraph ([d]b) may also receive executions at Split Prices.

[.07 Reserved.
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.08 Reserved.]

.0[9]5 Penny Prices. Orders and Responses may be entered into the Block Mechanism
and receive executions at penny increments. Orders and quotes in the market that receive
the benefit of the block execution price under paragraph ([c]a)(2)(i) may also receive
executions at penny increments.

% %k ok ok 3k

Rule 721. Crossing Orders

(a)_Customer Cross Orders. Customer Cross Orders are automatically executed upon
entry provided that the execution is at or between the best bid and offer on the Exchange
and (i) is not at the same price as a Priority Customer Order on the Exchange's limit order
book and (ii) will not trade through the NBBO.

(1) - (3) No change.

[Qualified Contingent Cross Order functionality will not be available as of a certain date
in the first quarter of 2017 to be announced in a notice. The Exchange will recommence
Qualified Contingent Cross Order functionality on Nasdaq GEMX on or before March
31, 2018. The Exchange will issue an Options Trader Alert notifying Members when this
functionality will be available.]

(b) Reserved.

([b]c)_Qualified Contingent Cross Orders. Qualified Contingent Cross Orders are
automatically executed upon entry provided that the execution (i) is not at the same price
as a Priority Customer Order on the Exchange's limit order book and (ii) is at or between
the NBBO.

(1) and (2) No change.

% ok ok % %

Rule 723. Price Improvement Mechanism for Crossing Transactions
(a) - (d) No change.

Supplementary Material to Rule 723

.01 - .06 No change.

[.07 Reserved.]

[.08].07 Counter-Side Orders and Improvement Orders entered into the Price

Improvement Mechanism only will execute against the Agency Order, and any
unexecuted interest will be automatically cancelled.
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[.09].08 PIM ISO Order. A PIM ISO order (PIM ISO) is the transmission of two orders
for crossing pursuant to Rule 723 without regard for better priced Protected Bids or
Protected Offers (as defined in Rule 1900) because the Member transmitting the PIM ISO
to the Exchange has, simultaneously with the routing of the PIM ISO, routed one or more
ISOs, as necessary, to execute against the full displayed size of any Protected Bid or
Protected Offer that is superior to the starting PIM auction price and has swept all interest
in the Exchange's book priced better than the proposed auction starting price. Any
execution(s) resulting from such sweeps shall accrue to the PIM order.

% ok ok % %
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