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

The Nasdaq Stock Market LL.C Rules

% %k %k ok 3k
Options Rules
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Options 1 General Provisions
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Section 1. Definitions
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(a) With respect to these NOM Rules, the following terms shall have the meanings specified in
this Rule. A term defined elsewhere in the Rules of the Exchange shall have the same meaning
with respect to this Rule, unless otherwise defined below.
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(8) The term “class of options” means[, when applied to options,] all options contracts| of the
same type and style] covering the same underlying security.[interest; provided, however, that
OTC options and listed options that would otherwise constitute a single class of options shall
constitute separate classes. When applied to futures, the term "class" means all futures covering
the same underlying interest.]
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(55) The term “series of options[,]” [when used in respect of options,] means all options
contracts of the same class [and ]having [otherwise identical terms including]the same exercise
price and expiration date.[(or, in the case of delayed start option contracts that do not yet have a
set exercise price, the same exercise price setting formula and exercise price setting date),
expiration date, unit of trading and, in the case of futures options or commodity options, series
marker if any; and when used in respect of futures, means all futures of the same class having
identical terms, including the same maturity date and series marker, if any.]
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Options 3 Options Trading Rules
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Section 15. Risk Protections

% %k ok ok 3k



SR-NASDAQ-2024-088 Page 31 of 31

(b) The following are order and quote risk protections on NOM:

(1) Acceptable Trade Range. The System will calculate an Acceptable Trade Range to
limit the range of prices at which an order/quote will be allowed to execute. The
Acceptable Trade Range is calculated by taking the reference price, plus or minus a value
to be determined by the Exchange. (i.e., the reference price - (x) for sell orders/quotes
and the reference price + (x) for buy orders/quotes). Upon receipt of a new order/quote,
the reference price is the NBB or internal best bid for sell orders/quotes and the NBO or
internal best offer for buy orders/quotes or the last price at which the order/quote is
posted whichever is higher for a buy order/quote or lower for a sell order/quote.

(A) If an order/quote reaches the outer limit of the Acceptable Trade Range (the
“Threshold Price”) without being fully executed, it will be posted at the Threshold
Price for a brief period, not to exceed one second ("Posting Period"), to allow
more liquidity to be collected. Upon posting, either the current Threshold Price of
the order/quote or an updated NBB for buy orders/quotes or the NBO for sell
orders/quotes (whichever is higher for a buy order/quote lower for a sell
order/quote) then becomes the reference price for calculating a new Acceptable
Trade Range. If the order/quote remains unexecuted after the Posting Period, a
New Acceptable Trade Range will be calculated and the order/quote will execute,
route, or post up to the new Acceptable Trade Range Threshold Price, unless a
Participant[s] has requested that their quotes or orders be returned if posted at the
outer limit of the Acceptable Trade Range (in which case, the quote or order will
be returned). This process will repeat until either (i) the order/quote is executed,
cancelled, or posted at its limit price or (ii) the order/quote has been subject to a
configurable number of instances of the Acceptable Trade Range as determined
by the Exchange (in which case it will be returned).
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Options 3A. Reserved
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