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EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

 

Nasdaq Phlx LLC Rules 

* * * * * 

Options Rules  

* * * * * 

Options 7 Pricing Schedule  

* * * * * 

Section 3. Rebates and Fees for Adding and Removing Liquidity in SPY 
 

* * * * * 

PIXL Executions in SPY: 

•  Initiating Order: $0.05 per contract. Members or member organizations that qualify for 
Options 7, Section 2, Customer Rebate Tiers 2 through 6 or qualify for the Monthly Firm 
Fee Cap are eligible for a rebate of $0.12 per contract for all SPY Complex PIXL Orders 
greater than 499 contracts when contra to an Initiating Order, provided the member or 
member organization executes an average of 2,500 contracts per day of SPY Complex PIXL 
Orders in a month. 

* * * * * 

Section 4.  Multiply Listed Options Fees (Includes options overlying equities, ETFs, ETNs 
and indexes which are Multiply Listed) (Excludes SPY and broad-based index options 
symbols listed within Options 7, Section 5.A) 

* * * * * 

QCC Rebate Schedule 

Tier Threshold Rebate per Contract 

Tier 1 0 to 999,999 contracts in a month $0.0[0]9 

[Tier 2 100,000 to 299,999 contracts in a month] [$0.05] 

[Tier 3 300,000 to 499,999 contracts in a month] [$0.07] 

[Tier 4 500,000 to 699,999 contracts in a month] [$0.08] 

[Tier 5 700,000 to 999,999 contracts in a month] [$0.09] 

Tier [6]2 [Over ]1,000,000 contracts or more in a month $0.1[1]7 
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* * * * * 

• Firms are subject to a maximum fee of $[75,000]150,000 (“Monthly Firm Fee Cap”). Firm 
Floor Option Transaction Charges and QCC Transaction Fees, as defined in this section above, 
in the aggregate, for one billing month will not exceed the Monthly Firm Fee Cap per member or 
member organization when such members or member organizations are trading in their own 
proprietary account. All dividend, merger, and short stock interest strategy executions (as 
defined in this Options 7, Section 4) will be excluded from the Monthly Firm Fee Cap. 
Transactions in broad-based index options symbols listed within Options 7, Section 5.A. will be 
excluded from the Monthly Firm Fee Cap. Reversal and conversion, jelly roll and box spread 
strategy executions (as defined in this Options 7, Section 4) will be included in the Monthly Firm 
Fee Cap. QCC Transaction Fees are included in the calculation of the Monthly Firm Fee Cap. 
Members and [M]member organizations must notify the Exchange in writing of all accounts in 
which the member or member organization is not trading in its own proprietary account. The 
Exchange will not make adjustments to billing invoices where transactions are commingled in 
accounts which are not subject to the Monthly Firm Fee Cap. 

* * * * * 

Section 6. Other Transaction Fees 

A. PIXL Pricing* 

*Options overlying broad-based index options symbols listed within Options 7, Section 5.A. are 
not subject to Options 7, Section 6.A. PIXL Pricing, Options 7, Section 5.A pricing applies to 
these broad-based options symbols. 

    

Initiating Order 
(Options 7, Section 
4) 

$0.07 per contract. If the member or member organization 
qualifies for the Tier 3, 4 or 5 Customer Rebate in Options 
7, Section 2 the member or member organization will be 
assessed $0.05 per contract. If the member or member 
organization executes equal to or greater than 3.00% of 
National Customer Volume in Multiply-Listed equity and 
ETF Options Classes (excluding SPY Options) in a given 
month, the member or member organization will be assessed 
$0.00 per contract for Complex PIXL Orders. Any member 
or member organization under Common Ownership with 
another member or member organization that qualifies for a 
Customer Rebate Tier 4 or 5 in Options 7, Section 2, or 
executes equal to or greater than 3.00% of National 
Customer Volume in Multiply-Listed equity and ETF 
Options Classes (excluding SPY Options) in a given month 
will receive one of the PIXL Initiating Order discounts as 
described above. Members or member organizations that 
qualify for Customer Rebate Tiers 2 through 6 or qualify for 
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the Monthly Firm Fee Cap are eligible for a rebate of $0.12 
per contract for all Complex PIXL Orders (excluding SPY 
Options) greater than 499 contracts when contra to an 
Initiating Order, provided the member executes an average 
of 2,500 contracts per day of SPY Complex PIXL Orders in 
a month. 

 

* * * * * 


