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EXHIBIT 5
New text is underlined; deleted text is in brackets.

Nasdaq PHLX Rules

Rule 1000. Applicability, Definitions and References
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(b) Definitions. The following terms as used in the Rules shall, unless the context otherwise
indicates, have the meanings herein specified:
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(62) The term “bid” means a quote or limit order to buy one or more options contracts.

(63) The term “offer” means a quote or limit order to sell one or more options contracts.
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Rule 1014. Obligations of Market Makers
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(e) Market Maker Orders. ROTs and Specialists may enter all order types defined in Rule
1080(b) in the options classes to which they are appointed and non-appointed, except for Market
Orders as provided in Rule 1080(b)(1), Stop Orders as provided in Rule 1080(b)(4), All-or-None
Orders as provided in Rule 1080(b)(5), Directed Orders as provided for in Rule 1068, and
[p]Public [c]Customer-to-[p]Public [c]Customer [c]Cross [0]Orders subject to Rule 1087(a) and
(f). The total number of contracts executed during a quarter by a ROT or Specialist in options
series to which it is not appointed may not exceed twenty-five percent (25%) of the total number
of contracts executed by the ROT or Specialist in options series.
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Rule 1034. Minimum Increments

(a) Except as provided in[ sub-paragraphs (1)(B) and (ii1)|Commentary below, all options on
stocks, index options, and Exchange Traded Fund Shares [quoting]trading [in decimals] at a
price of $3.00 or higher shall have a minimum increment of $.10, and all options on stocks and
index options [quoting]trading [in decimals]at a price under $3.00 shall have a minimum
increment of $.05.

[(1) (A)](1) However, the Board of Directors may establish different minimum trading
increments. The Exchange will designate any such change as a stated policy, practice or
interpretation with respect to the administration of Rule 1034, within the meaning of
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Section 19(b)(3)(A) of the Exchange Act and will file a proposed rule change with the
Securities and Exchange Commission to be effective upon filing.

(2) An order received at a price expressed in other than the appropriate minimum trading
increment described in this Rule shall be rejected by the System.

(3) Different minimum changes for dealings in option contracts other than those
specified in paragraph (a) may also be fixed by the Exchange from time to time for
option contracts of a particular series.

Commentary:

.01 Penny Pilot Program: [(B)] For a pilot period scheduled to expire June 30, 2020 or the date
of permanent approval, if earlier (the "pilot"), certain options shall be quoted and traded on the
Exchange in minimum increments of $0.01 for all series in such options with a price of less than
$3.00, and in minimum increments of $0.05 for all series in such options with a price of $3.00 or
higher, except that options overlying the PowerShares QQQ Trust ("QQQQ")®, SPDR S&P 500
Exchange Traded Funds ("SPY"), and iShares Russell 2000 Index Funds ("TWM") shall be
quoted and traded in minimum increments of $0.01 for all series regardless of the price. A list of
such options shall be communicated to membership via an Options Trader Alert ("OTA") posted
on the Exchange’s web site.

The Exchange may replace any pilot issues that have been delisted with the next most actively
traded multiply listed options classes that are not yet included in the pilot, based on trading
activity in the previous six months. The replacement issues may be added to the pilot on the
second trading day in the first month of each quarter.

[(C) An order received at a price expressed in other than the appropriate minimum trading
increment described in this Rule shall be rejected by the Phix XL II system.]

.02[(i1)] All options on foreign currencies where the underlying foreign currency is not the U.S.
dollar shall have a minimum increment of $.01.

.03[(iii)] All options on Alpha Indexes shall have a minimum increment of $.01 if options on
either component of the index have a minimum increment of $.01.

.04[(iv)] All Mini Option contracts shall have a minimum price variation as set forth in
Commentary .13 of Rule 1012.

[(v) However, different minimum changes for dealings in option contracts may also be fixed by
the Exchange from time to time for option contracts of a particular series.]
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Rule 1068. Directed Orders
(a) Specialists, RSQTs and SQTs may receive Directed Orders (as defined in this Rule) in
accordance with the provisions of this rule.

(1) Definitions

(A) The term "Directed Order" means any order|[(other than a stop or stop-limit order
as defined in Options 8, Section 32)] to buy or sell which has been directed to a
particular Specialist, RSQT, or SQT by an Order Flow Provider, as defined below. To
qualify as a Directed Order, an order must be delivered to the Exchange via the
System.
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Rule 1080. Electronic Acceptance of Quotes and Orders
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(e) Off-Floor Broker-Dealer Order. An off-floor broker-dealer order may be entered for a
minimum size of one contract. Off-floor broker-dealers may enter all order types defined in
Options 3, Section 7(b) except for All-or-None Orders, Market Orders, Stop Market Orders, and
[p]Public [c]Customer-to-[p]Public [c]Customer [c]Cross [0]Orders subject to Options 3, Section
13(a) and (¥).
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Rule 1087. Price Improvement XL ("PIXL'")

A member may electronically submit for execution an order it represents as agent on behalf of a
Public Customer, broker-dealer, or any other entity ("PIXL Order") against principal interest or
against any other order (except as provided in sub-paragraph (a)(6) below) it represents as agent
(an "Initiating Order") provided it submits the PIXL Order for electronic execution into the PIXL
Auction ("Auction") pursuant to this Rule. The contract size specified in Rule 1087 as applicable
to PIXL Orders shall apply to Mini Options. The execution of a PIXL Order that is comprised of
a Public Customer order to buy and a Public Customer to sell at the same price and for the same
quantity will be governed by Rule 1087(a) and (f) (“Public Customer-to-Public Customer Cross

Order™).
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Rule 1090. Mass Cancellation of Trading Interest

A member or member organization may cancel any bids, offers, and orders in any series of
options by requesting Phlx Market Operations staff to effect such cancellation as per the
instructions of the member or member organization.
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Rule 1093. Away Markets and Order Routing

(a) Phlx offers two routing strategies, FIND and SRCH. Each of these routing strategies will be
explained in more detail below. An order may in the alternative be marked Do Not Route or
"DNR". The Exchange notes that for purposes of this rule the System will route FIND and
SRCH Orders with no other contingencies. Immediate or Cancel ("IOC") Orders will be
cancelled immediately if not executed, and will not be routed. The System checks the Order
Book for available contracts for potential execution against the FIND or SRCH orders. After the
System checks the Order Book for available contracts, orders are sent to other available market
centers for potential execution. [When checking the Order Book, the System will seek to execute
at the price at which it would send the order to an away market.] For purposes of this rule, the
Phlx's best bid or offer or "PBBO" does not include All-or-None Orders or stop orders which
have not been triggered and the "internal PBBO" shall refer to the actual better price of an order
resting on Phlx's Order Book, which is not displayed, but available for execution, excluding
Allor- None Orders. For purposes of this rule, a Route Timer shall not exceed one second and
shall begin at the time orders are accepted into the System, and the System will consider whether
an order can be routed at the conclusion of each Route Timer. Finally, for purposes of this rule,
"exposure" or "exposing" an order shall mean a notification sent to participants with the price,
size, and side of interest that is available for execution. An order exposure alert is sent if the
order size is modified. Exposure notifications will be sent to participants in accordance with the
routing procedures described in Rule 1093(a)(iii) below except if an incoming order is joining an
already established PBBO price when the ABBO is locked or crossed with the PBBO, in which
case such order will join the established PBBO price and no exposure notification will be sent.
For purposes of this rule Phlx's opening process is governed by Rule 1017 and includes an
opening after a trading halt ("Opening Process"). For purposes of this rule, the term "Public
Customer" means a person or entity that is not a broker or dealer in securities and is not a
professional as defined within Rule 1000(b)(14).
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(ii1) The following order types are available:

(A) DNR Order. A DNR Order will never be routed outside of Phlx regardless of the
prices displayed by away markets. A DNR Order may execute on the Exchange at a
price equal to or better than, but not inferior to, the best away market price but, if that
best away market remains, the DNR Order will remain in the Phlx Order Book and be
displayed at a price one minimum price variation ("MPV") inferior to that away best
bid/offer. If the DNR Order is locking or crossing the ABBO, the DNR Order shall be
entered into the Order Book at the ABBO price and displayed one MPV away from
the ABBO. The Exchange shall immediately expose the order at the ABBO to
participants, provided the option series has opened for trading. Any incoming order
interacting with such a resting DNR [o0]Order will execute at the ABBO price, unless
(1) the ABBO is improved to a price which crosses the DNR Order’s already
displayed price, in which case the incoming order will execute at the previous ABBO
price as the away market crossed a displayed price; or (2) the ABBO is improved to a
price which locks the DNR Order’s displayed price, in which case the incoming order
will execute at the DNR Order’s displayed price. Should the best away market
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[change its price] move to an inferior price level, the DNR Order will automatically
re-price from its one [minimum price variation] MPV inferior to the original [away
best bid/offer price] ABBO [to]and display one[minimum trading increment] MPV
away from the new [away best bid/offer price] ABBO or its original limit price, and
expose such orders at the new ABBO only if the re-priced order locks or crosses the
new ABBO. Once [priced]booked at its original limit price, it will remain at that price
until executed or cancelled. Should the best away market improve its price such that it
locks or crosses the DNR Order limit price, the Exchange will execute the resulting
incoming order that is routed from the away market that locked or crossed the DNR
Order limit price.

(B) FIND Order. A FIND Order is an order that is: (i) routable at the conclusion of an
Opening Process; and (ii) routable upon receipt during regular trading, after an option
series is open. FIND Orders submitted after an Opening Process initiate their own Route
Timers and are routed in the order in which their Route Timers end. FIND Orders that are
not marketable with the ABBO upon receipt will be treated as DNR for the remainder of
the trading day.

(1) — (4) No change.

(5) A FIND Order received after an Opening Process that is marketable against
the internal PBBO when the ABBO is equal to the internal PBBO will be traded
at the Exchange at the internal PBBO. If the FIND Order has size remaining after
exhausting the PBBO, it will initiate a Route Timer, and expose the FIND Order
at the ABBO to allow market participants an opportunity to interact with the
remainder of the FIND Order. During the Route Timer, the FIND Order will be
included in the PBBO at a price one MPV away from the ABBO. If, during the
Route Timer, any new interest arrives opposite the FIND Order that is equal to or
better than the ABBO price, the FIND Order will trade against such new interest
at the ABBO price. If during the Route Timer, the ABBO moves and crosses the
FIND Order, any new interest arrives opposite the FIND Order that is marketable
against the FIND Order will trade at the FIND Order price. If during the Route
Timer, the ABBO markets move such that the FIND Order is no longer
marketable against the ABBO, it may: (i) trade at the next PBBO price (or prices)
if the FIND Order price is locking or crossing that price (or prices), and/or (ii) be
entered into the Order Book at its limit price if not locking or crossing the PBBO.
A FIND Order will be included in the displayed PBBO at its limit price, unless
the FIND Order locks or crosses the ABBO, in which case it will be entered into
the Order Book at the ABBO price and displayed one MPV inferior to the ABBO.
If there exists a locked ABBO when the FIND Order is entered onto the Order
Book, the FIND Order will be entered into the Order Book at the ABBO price and
displayed one MPV inferior to the ABBO. If during the Route Timer any new
interest arrives opposite the FIND Order that is marketable against the FIND
Order such interest will trade against the FIND Order at the ABBO price unless
the ABBO is improved to a price which crosses the FIND Order’s already
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displayed price, in which case the incoming order will execute at the previous
ABBO price as the away market crossed a displayed price.

(6) — (9) No change.

(C) SRCH Order. A SRCH Order is a Public Customer order that is routable at any time.
A SRCH Order on the Order Book during an Opening Process (including a re-opening
following a trading halt), whether it is received prior to an Opening Process or it is a GTC
SRCH Order from a prior day, may be routed as part of an Opening Process. Orders
initiate their own Route Timers and are routed in the order in which their Route Timers
end.

(1) = (5) No change.

(6) A SRCH Order received after an Opening Process that is marketable against the
ABBO when the ABBO is better than the PBBO will initiate a Route Timer, and
expose the SRCH Order at the ABBO to allow participants and other market
participants an opportunity to interact with the SRCH Order. During the Route
Timer, the SRCH Order will be included in the PBBO at a price that is the better of
one MPV inferior to the ABBO or at the PBBO. If, during the Route Timer, any
new interest arrives opposite the SRCH Order that is equal to or better than the
ABBO price, the SRCH Order will trade against such new interest at the ABBO
price. If during the Route Timer, the ABBO markets move such that the SRCH
Order is no longer marketable against the ABBO, it may: (i) trade at the next PBBO
price (or prices) if the SRCH Order price is locking or crossing that price (or
prices), and/or (ii) be entered into the Order Book at its limit price if not locking or
crossing the PBBO. A SRCH Order will be included in the displayed PBBO at its
limit price, unless the SRCH Order locks or crosses the ABBO, in which case it will
be entered into the Order Book at the ABBO price and displayed one MPV inferior
to the ABBO. If there exists a locked ABBO when the SRCH Order will be entered
into the Order Book at the ABBO price and displayed one MPV inferior to the
ABBO. If during the Route Timer any new interest arrives opposite the SRCH
Order that is marketable against the SRCH Order such interest will trade against the
SRCH order at the ABBO price unless the ABBO is improved to a price which
crosses the SRCH Order’s already displayed price, in which case the incoming
order will execute at the previous ABBO price as the away market crossed a
displayed price.

(7) — (10) No change.
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Rule 1096. Entry and Display of Orders
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(e) Orders will be displayed in the System as described in Rule [1099]1070.
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