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EXHIBIT5
Deleted text is in brackets.

NASDAQ PHLX Rules

E I

NASDAQ PHLX LLC PRICING SCHEDULE
THE EXCHANGE CALCULATES FEES ON A TRADE DATE BASIS.

POLICY FOR AMENDING BILLING INFORMATION: CORRECTIONS
SUBMITTED AFTER TRADE DATE AND PRIOR TO THE ISSUANCE OF AN
INVOICE BY THE EXCHANGE MUST BE SUBMITTED TO THE EXCHANGE
IN WRITING AND MUST BE ACCOMPANIED BY SUPPORTING
DOCUMENTATION. ONLY MEMBERS MAY SUBMIT TRADE
CORRECTIONS.

ALL BILLING DISPUTES MUST BE SUBMITTED TO THE EXCHANGE IN
WRITING AND MUST BE ACCOMPANIED BY SUPPORTING
DOCUMENTATION. ALL DISPUTES MUST BE SUBMITTED NO LATER
THAN SIXTY (60) DAYS AFTER RECEIPT OF A BILLING INVOICE, EXCEPT
FOR DISPUTES CONCERNING NASDAQ PSX FEES, PROPRIETARY DATA
FEED FEES AND CO-LOCATION SERVICES FEES. THE EXCHANGE
CALCULATES FEES ON A TRADE DATE BASIS. ONLY MEMBERS MAY
SUBMIT BILLING DISPUTES.

* * * k* %

B. Customer Rebate Program

The Customer Rebate Tiers described below will be calculated by totaling Customer
volume in Multiply Listed Options (including SPY) that are electronically-delivered and
executed, except volume associated with electronic QCC Orders, as defined in Exchange
Rule 1080(0). Rebates will be paid on Customer Rebate Tiers according to the below
categories. Members and member organizations under Common Ownership may
aggregate their Customer volume for purposes of calculating the Customer Rebate Tiers
and receiving rebates. Affiliated Entities may aggregate their Customer volume for
purposes of calculating the Customer Rebate Tiers and receiving rebates.

Percentage
Cust Thresholds of
Ezt?gfr Nationa.l Customer Category Category Category Category
Tiers \_/olume in Multiply- A B C D
Listed Equity and ETF
Options

Classes, excluding SPY
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Options (Monthly)
Tier 1 0.00% - 0.60% $0.00  $0.00  $0.00  $0.00
Tier 2 Above 0.60% - 1.10% $0.10*  $0.10* $0.16** $0.21*"
Tier 3 Above 1.10% - 1.60% $0.15  $0.12* $0.18** $0.22*"
Tier 4 Above 1.60% - 2.50% $0.20  $0.16  $0.22°  $0.26"
Tier 5 Above 2.50% $0.21  $0.17  $0.22"  $0.27

Category A: Rebate will be paid to members executing electronically-delivered Customer
Simple Orders in Penny Pilot Options and Customer Simple Orders in Non-Penny Pilot
Options in Section Il symbols.

Category B: Rebate will be paid on Customer PIXL Orders in Section Il symbols that
execute against non-Initiating Order interest. In the instance where member organizations
qualify for Tier 4 or higher in the Customer Rebate Program, Customer PIXL Orders that
execute against a PIXL Initiating Order will be paid a rebate of $0.14 per contract.
Rebates on Customer PIXL Orders will be capped at 4,000 contracts per order for Simple
PIXL Orders.

Category C: Rebate will be paid to members executing electronically-delivered Customer
Complex Orders in Penny Pilot Options in Section 11 symbols. Rebate will be paid on
Customer PIXL Complex Orders in Section Il symbols that execute against non-Initiating
Order interest. Customer Complex PIXL Orders that execute against a Complex PIXL
Initiating Order will not be paid a rebate under any circumstances. The Category C
Rebate will not be paid when an electronically-delivered Customer Complex Order,
including Customer Complex PIXL Order, executes against another electronically-
delivered Customer Complex Order.

Category D: Rebate will be paid to members executing electronically-delivered Customer
Complex Orders in Non-Penny Pilot Options in Section Il symbols. Rebate will be paid
on Customer PIXL Complex Orders in Section 11 symbols that execute against non-
Initiating Order interest. Customer Complex PIXL Orders that execute against a Complex
PIXL Initiating Order will not be paid a rebate under any circumstances. The Category D
Rebate will not be paid when an electronically-delivered Customer Complex Order,
including Customer Complex PIXL Order, executes against another electronically-
delivered Customer Complex Order.

Rebates will not be paid on NDX [and MNX ]Jcontracts in any Category, however NDX[
and MNX] contracts will count toward the volume requirement to qualify for a Customer
Rebate Tier.
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*The Exchange will pay a $0.02 per contract Category A and B rebate and a $0.03 per
contract Category C and D rebate in addition to the applicable Tier 2 and 3 rebate,
provided the Specialist, Market Maker or Appointed MM has reached the Monthly
Market Maker Cap as defined in Section I, to: (1) a Specialist or Market Maker who is
not under Common Ownership or is not a party of an Affiliated Entity; or (2) an OFP
member or member organization affiliate under Common Ownership; or (3) an
Appointed OFP of an Affiliated Entity.

*The Exchange will pay a $0.05 per contract Category C and D rebate in addition to the
applicable Tier 2, 3, 4 and 5 rebates to members or member organizations or member or
member organization affiliated under Common Ownership provided the member or
member organization qualified for any MARS Payments in Section IV, Part E.

* Kk Kk Kk *

I1. Multiply Listed Options Fees (Includes options overlying equities, ETFs, ETNs
and indexes which are Multiply Listed)

Specialist and

Market Maker DBFoker-Dealer Firm

Customer Professional

Electronic Floor Electronic Floor Electronic Floor Electronic Floor

Options
Transaction

Charge $0.00 $0.48° $0.25 $0.22 $0.35 $0.48° $0.25 $0.48"* $0.25
(Penny

Pilot)°

Options
Transaction
Charge
(non-Penny
Pilot)’,
excluding
NDX][ and
MNX]

$0.00 $0.75° $0.25 $0.25% $0.35 $0.75° $0.25 $0.75V°% $0.25

Options
Transactions
Charge $0.00 $0.75 $0.75 $0.75 $0.35 $0.75 $0.75 $0.75 $0.75
NDX[ and
MNX]°
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Options
Surchargein  N/A $0.10 $0.10 $0.10 $0.10 $0.10 $0.10 $0.10 $0.10
BKX

Cabinet
Options $0.00 N/A  $0.10 N/A $0.10 N/A $0.10 N/A $0.10

* These fees are per contract.

'Firm electronic simple orders in AAPL, BAC, EEM, FB, FXI, IWM, QQQ, TWTR,
VXX and XLF will be assessed $0.37.

“Electronic Complex Orders will be assessed $0.40 per contract.

$Any member or member organization under Common Ownership with another member
or member organization or an Appointed OFP of an Affiliated Entity that qualifies for
Customer Rebate Tiers 4 or 5 in Section B of the Pricing Schedule will be assessed $0.65
per contract.

“Any member or member organization under Common Ownership with another member
or member organization or an Appointed MM of an Affiliate Entity that qualifies for
Customer Rebate Tiers 4 or 5 in Section B of the Pricing Schedule will be assessed $0.23
per contract.

>For transactions in NDX[ and MNX], a surcharge of $0.25 will be assessed to Non-
Customers.

®A $0.03 per contract surcharge will be assessed to electronic Complex Orders that
remove liquidity from the Complex Order Book and auctions, excluding PIXL, in Penny
Pilot Options (excluding SPY). An order that is received by the trading system first in
time shall be considered an order adding liquidity and an order that trades against that
order shall be considered an order removing liquidity.

’A $0.10 per contract surcharge will be assessed to electronic Complex Orders that
remove liquidity from the Complex Order Book and auctions, excluding PIXL, in Non-
Penny Pilot Options (excluding NDX[ and MNX]). An order that is received by the
trading system first in time shall be considered an order adding liquidity and an order that
trades against that order shall be considered an order removing liquidity.

EE S e
Marketing Fees

Options that are trading in the Penny Pilot Program $0.25 per contract
Remaining Equity Options $0.70 per contract
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* For trades resulting from either Directed or non-Directed Orders that are delivered
electronically and executed on the Exchange, the above fees will be assessed on
Specialists, Market Makers and Directed ROTSs on those trades when the Specialist
unit or Directed ROT elects to participate in the Marketing program.

» No Marketing Fees will be assessed on transactions in NDX[ and MNX].
* No Marketing Fees will be assessed on trades that are not delivered electronically.
* No Marketing Fees will be assessed on Professional orders.

* No Marketing Fees will be assessed on transactions which execute against an order
for which the Exchange broadcast an order exposure alert in Penny Pilot Options.

» Marketing Fees will be assessed on transactions resulting from Customer orders and
are available to be disbursed by the Exchange according to the instructions of the
Specialist units/Specialists or Directed ROTSs to order flow providers who are
members or member organizations, who submit, as agent, Customer orders to the
Exchange or non-members or non-member organizations who submit, as agent,
Customer orders to the Exchange through a member or member organization who is
acting as agent for those Customer orders.

» Any excess Marketing Fee funds billed but not utilized by the Specialist or Directed
ROT will be carried forward unless the Directed ROT or Specialist elects to have
those funds rebated to the applicable ROT, Directed ROT or Specialist on a pro rata
basis, reflected as a credit on the monthly invoices. At the end of each calendar
quarter, the Exchange will calculate the amount of excess funds from the previous
quarter and subsequently rebate excess funds on a pro-rata basis to the applicable
ROT, Directed ROT or Specialist who paid into that pool of funds.

» Each month, the Exchange will assess an administrative fee of .45% on the total amount
of the funds collected each month.

* k* Kk k%

IV. Other Transaction Fees
A. No change.

B. FLEX Transaction Fees
* FLEX Multiply Listed Options:

Customer $0.00

Non-Customer $0.25
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» The Monthly Firm Fee Cap, Monthly Market Maker Cap, Strategy Caps and the
Options Surcharge in BKX[, MNX] and NDX described in Section Il will apply to
this Section IV, B. No other fees described in Section Il will apply to this Section
IV.B.

» The FLEX transaction fees for a Firm will be waived for members executing
facilitation orders pursuant to Exchange Rule 1064 when such members are trading
in their own proprietary account. In addition, FLEX transaction fees for a Broker-
Dealer will be waived for members executing facilitation orders pursuant to
Exchange Rule 1064 when such members would otherwise incur this charge for
trading in their own proprietary account contra to a Customer (*"BD-Customer
Facilitation™), if the member's BD-Customer Facilitation average daily volume
(including both FLEX and non-FLEX transactions) exceeds 10,000 contracts per
day in a given month.

» FLEX Singly Listed Options: Section Il1 pricing will apply.
C. - E. No change.

E I
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