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EXHIBIT 5

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

Nasdaq PHLX Rules
% %k ok ok 3k
EQUITY 7 PRICING SCHEDULE
Sections 1 -2 No change
Section 3 Nasdaq PSX Fees
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(a) — (b) No change.
(c) Qualified Market Maker ("QMM") Program

(1) A member may be designated as a QMM if the member organization (i) quotes at
the NBBO at least 1[0]5% of the time during Market Hours in an average of at least
400 securities per day during a month.

(2) The Exchange will provide a credit of $0.0001 per share executed with respect to
all displayed orders of a QMM in securities priced at $1 or more per share that
provide liquidity. Such credit will be in addition to any credit provided under Equity
7, Section 3.

(3) In lieu of the credit described in subparagraph (c)(2), the Exchange will provide a
credit of $0.0002 per share executed with respect to all displayed orders of a QMM
in securities priced at $1 or more per share that provide liquidity, provided that the
QMM quotes the NBBO at least 10% of the time during Market Hours in an average
of at least 650 securities per day during a month. Such credit will be in addition to
any credit provided under Equity 7, Section 3.

(4) In lieu of the credits described in subparagraphs (c)(2) and (c¢)(3), the Exchange
will provide a credit of $0.0003 per share executed in Tape A securities and a credit
of $0.0002 per share executed in Tape B and Tape C securities with respect to all
displayed orders of a QMM in securities priced at $1 or more per share that provide
liquidity, provided that the QMM provides 0.12% or more of total Consolidated
Volume during the month and quotes the NBBO at least 10% of the time during
Market Hours in an average of at least 800 securities per day during a month. Such
credit will be in addition to any credit provided under Equity 7, Section 3.

(5) For purposes of this rule, a member organization is considered to be quoting at the
NBBO if one of its MPIDs has a displayed order at either the national best bid or the
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national best offer or both the national best bid and offer. On a daily basis, the
Exchange will determine the number of securities in which each of a member
organization's MPIDs satisfied the 10% or 15% NBBO requirement. The Exchange
will aggregate all of a member organization's MPIDs to determine the number of
securities for purposes of the 10% or 15% NBBO requirement. To qualify for QMM
designation, the member organization must meet the applicable requirement for an
average number of securities per day over the course of the month.
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