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EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

Nasdaq GEMX, LLC Rules 

* * * * * 

Options Rules 

* * * * * 

Options 3 Options Trading Rules 

* * * * * 

Section 5. Entry and Display of Orders 

* * * * * 

(c) The System automatically executes eligible orders using the Exchange’s displayed best bid 
and offer (“BBO”) or the Exchange’s non-displayed order book (“internal BBO”) if there are 
non-displayed orders on the order book or the best bid and/or offer on the Exchange has been re-
priced pursuant to subsection (d) below and Options 3, Section 4(b)(6) above. 

* * * * * 

Section 7. Types of Orders and Order and Quote Protocols 

* * * * * 

Supplementary Material to Options 3, Section 7 

* * * * * 

.03 The Exchange offers Members the following protocols for entering orders and quotes 
respectively: 

(a) “Financial Information eXchange” or “FIX” is an interface that allows Members and their 
Sponsored Customers to connect, send, and receive messages related to orders and auction orders 
and responses to and from the Exchange. Features include the following: (1) execution messages; 
(2) order messages; (3) risk protection triggers and cancel notifications; and (4) post trade 
allocation messages. 

(b) “Ouch to Trade Options” or “OTTO” is an interface that allows Members and their 
Sponsored Customers to connect, send, and receive messages related to orders, auction orders, 
and auction responses to 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) order messages; (6) risk protection triggers and cancel 



SR-GEMX-2026-01  Page 19 of 19 

notifications; (7) auction notifications; (8) auction responses; and (9) post trade allocation 
messages. 

(c) “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 to 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, Market Order Spread Protection, and Size Limitation 
Protection in Options 3, Section 15(a)(1)(A), (1)(B), and (2)(B) respectively. 

* * * * * 


