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EXHIBIT 5

New text is underlined; deleted text is in brackets.
Nasdaq PHLX LLC Rules

koskosk ok ok
Options Rules

koskosk ok ok
Options 3 Options Trading Rules
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Section 7. Types of Orders and Order and Quote Protocols

& sk ok sk ok

(d) Stop Orders. A Stop Order is an order that becomes a Market Order when the stop price is
elected. A Stop Order to buy is elected when the option is bid or trades on the Exchange at, or
above, the specified stop price. A Stop Order to sell is elected when the option is offered or
trades on the Exchange at, or below, the specified stop price. A Stop Order shall be cancelled if
it is immediately electable upon receipt. A Stop Order shall not be elected by a trade that is
reported late or out of sequence or by a Complex Order trading with another Complex Order.
Stop Orders may only be entered through FIX.

(e) Stop Limit Orders A Stop Limit Order is an order that becomes a Limit Order when the stop
price is elected. A Stop Limit Order to buy is elected when the option is bid or trades on the
Exchange at, or above, the specified stop price. A Stop Limit Order to sell becomes a sell limit
order when the option is offered or trades on the Exchange at, or below, the specified stop price.
A Stop Limit Order shall be cancelled if it is immediately electable upon receipt. A Stop Limit
Order shall not be elected by a trade that is reported late or out of sequence or by a Complex
Order trading with another Complex Order. Stop Limit Orders may only be entered through
FIX.

% %k ok ok 3k

Supplementary Material to Options 3, Section 7
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.02 Time in Force. The term “Time in Force” or “TIF” shall mean the period of time that the
System will hold an order for potential execution, and shall include:

(a) Day. An order to buy or sell entered with a TIF of “DAY,” which, if not executed, expires
at the end of the day on which it was entered. All orders by their terms are Day orders
unless otherwise specified. Day orders may be entered through FIX or OTTO.
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(b) Good-Till-Canceled. An order to buy or sell entered with a TIF of “GTC” remains in
force until the order is filled, canceled or the option contract expires; provided, however,
that GTC orders will be canceled in the event of a corporate action that results in an
adjustment to the terms of an option contract. GTC orders may be entered through FIX.

(c) Good-Till-Date. An order to buy or sell entered with a TIF of “GTD,” which, if not
executed, will be cancelled at the sooner of the end of the expiration date assigned to the
order, or the expiration of the series; provided, however, that GTD orders will be canceled
in the event of a corporate action that results in an adjustment to the terms of an option
contract. GTD orders may be entered through FIX.
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(d) Immediate-or-Cancel. An order entered with a TIF of “IOC” that is to be executed in
whole or in part upon receipt. Any portion not so executed is to be treated as cancelled.

(1) Orders entered with a TIF of IOC are not eligible for routing.

(2) IOC orders may be entered through FIX, OTTO or SQF, provided that an IOC order
entered by a Market Maker through the SQF protocol will not be subject to the (A) Order
Price Protection, Market Order Spread Protection, and Size Limitation Protection as
defined in Options 3, Section 15(a)(1), (a)(2), and (b)(2) respectively, for single leg
orders.

% %k ok ok 3k

.03 The Exchange offers members the following protocols for entering orders and quotes
respectively:
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(B) “Ouch to Trade Options” or “OTTO” is an interface that allows member
organizations and their Sponsored Customers to connect, send, and receive messages related
to orders, auction orders, and auction responses to the Exchange. Features include the
following: (1) options symbol directory messages (e.g., underlying and complex
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 notifications; (7) auction
notifications; (8) auction responses; and (9) post trade allocation messages.

([B]C) “Specialized Quote Feed” or “SQF” is an interface that allows Lead Market
Makers, Streaming Quote Traders ("SQTs") and Remote Streaming Quote Traders
("RSQTs") to connect, send, and receive messages related to quotes, Immediate-or-Cancel
Orders, and auction responses into and from the Exchange. Features include the following:
(1) options symbol directory messages (e.g., underlying and complex instruments); (2)
system event messages (e.g., start of trading hours messages and start of opening); (3)
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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
Lead Market Maker, SQT or RSQT. Lead Market Makers, SQTs and RSQTs 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, the Market Order Spread Protection,
or Size Limitation in Options 3, Section 15(a)(1), (a)(2) and (b)(2), respectively.

([CID) Options Floor Based Management System or (“FBMS”) is a component of the
System designed to enable members and/or their employees to enter, route and report
transactions stemming from options orders received on the Exchange. The FBMS also is
designed to establish an electronic audit trail for options orders negotiated, represented and
executed by members on the Exchange, to the extent permissible pursuant to Options 8,
Section 22(a), such that the audit trail provides an accurate, time-sequenced record of
electronic and other orders, quotations and transactions on the Exchange, beginning with the
receipt of an order by the Exchange, and further documenting the life of the order through
the process of execution, partial execution, or cancellation of that order. The features of
FBMS are described in Options 8, Sections 28(e) and 29. In addition, a non-member or
member may utilize an FBMS FIX interface to create and send an order into FBMS to be
represented by a Floor Broker for execution.

Section 8. Options Opening Process
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(1) Opening Process Cancel Timer. The Opening Process Cancel Timer represents a period of
time since the underlying market has opened, and shall be established and disseminated by Phlx
on its website. If an option series has not opened before the conclusion of the Opening Process
Cancel Timer, a member may elect to have orders returned by providing written notification to
the Exchange. These orders include all non Good-Til-Cancel Orders and Good-Till-Date Orders
received over the FIX or OTTO protocol.

& sk ok sk ok

Section 17. Kill Switch

(a) Phlx Options Kill Switch is an optional tool that enables Phlx members and member
organizations (hereinafter collectively “member”) to initiate a message(s) to the Exchange’s
System to promptly cancel [orders]and restrict their order activity on the Exchange, as described
in section (a)(1) below. Members may submit a Kill Switch request to the System [to cancel
orders based on]for certain identifier(s) (“Identifier’) on [either ]a user [or group ]level.
[(“Identifier”). Permissible groups must reside within a single broker-dealer.] The System will
send an automated message to the Phlx member when a Kill Switch request has been processed
by the Exchange’s System.
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(1) [If orders are cancelled by the Phlx member utilizing the Kill Switch, it will result in
the cancellation of all orders requested for the Identifier(s). The Phlx member will be
unable to enter additional orders for the affected Identifier(s) until re-entry has been
enabled pursuant to section (a)(2).]A Phlx member may submit a request to the System
through FIX or OTTO to cancel all existing orders and restrict entry of additional orders
for the requested Identifier(s) on a user level on Phix.

(2)[ After orders are cancelled by the Phlx member utilizing the]Once a Phlx member
initiates the Kill Switch pursuant to section (a)(1) above, the Phlx member will be unable
to enter additional orders for the affected Identifier(s) until the Phlx member has made a
verbal request to the Exchange and Exchange staff has set a re-entry indicator to enable
re-entry. Once enabled for re-entry, the System will send a Re-entry Notification Message
to the Phlx member. The applicable Clearing Member also will be notified of the re-entry
into the System after orders are cancelled as a result of the Kill Switch, provided the
Clearing Member has requested to receive such notification.

Section 18. Detection of Loss of Communication

(a) [When the SQF Port detects the loss of communication with a member’s Client Application
because the Exchange’s server does not receive a Heartbeat message for a certain time period
(“nn” seconds), the Exchange will automatically logoff the member's affected Client Application
and automatically cancel all of the member's open quotes. Quotes will be cancelled across all
Client Applications that are associated with the same Lead Market Maker or Market Maker
(collectively “Market Maker”) ID and underlying issues.]Definitions

(1) A “Heartbeat” message is a communication which acts as a virtual pulse between the SQF,
OTTO or FIX Port and the Client Application. The Heartbeat message sent by the member
and subsequently received by the Exchange allows the SQF, OTTO or FIX Port to
continually monitor its connection with the member.

(2) SQF Port is the Exchange’s System component through which members communicate
their quotes from the Client Application.

(3) OTTO Port is the Exchange’s proprietary System component through which members
communicate their orders from the Client Application.

([3]4) FIX Port is the Exchange’s System component through which members communicate
their orders from the Client Application.

([4]5) Client Application is the System component of the member through which the
Exchange member or member organization communicates its quotes and orders to the
Exchange.

(6) Session of Connectivity shall mean each time the member connects to the Exchange’s
System. Each new connection, intra-day or otherwise, is a new Session of Connectivity.
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(b) When the SQF Port detects the loss of communication with a member’s Client Application
because the Exchange’s server does not receive a Heartbeat message for a certain time period
(“nn” seconds), the Exchange will automatically logoff the member’s affected Client Application
and automatically cancel all of the member’s open quotes. Quotes will be cancelled across all
Client Applications that are associated with the same Phlx Options Market Maker ID and
underlying issues.

(c¢) When the OTTO Port detects the loss of communication with a member's Client Application
because the Exchange's server does not receive a Heartbeat message for a certain time period
(“nn” seconds), the Exchange will automatically logoff the member's affected Client Application
and if the member has elected to have its orders cancelled pursuant to Section 18(f),
automatically cancel all orders.

([b]d) When the FIX Port detects the loss of communication with a member's Client Application
because the Exchange's server does not receive a Heartbeat message for a certain time period
("nn" seconds), the Exchange will automatically logoff the member's affected Client Application
and if the member has elected to have its orders cancelled pursuant to paragraph ([d]g)
automatically cancel all open orders posted.

([c]e) The default time period ("nn" seconds) for SQF Ports shall be fifteen (15) seconds. A Phlx
member may determine another time period of "nn" seconds of no technical connectivity, as
required in paragraph ([i]b) above, to trigger the disconnect and must communicate that time to
the Exchange. The period of "nn" seconds may be modified to a number between one hundred
(100) milliseconds and 99,999 milliseconds for SQF Ports prior to each [s]Session of
[c]Connectivity to the Exchange. This feature is enabled for each member and may not be
disabled.

(1) If the member systemically changes the default number of "nn" seconds, that new setting
shall be in effect throughout the current [s]Session of [c]Connectivity and will then default
back to fifteen seconds. The member may change the default setting systemically prior to
each [s]Session of [c]Connectivity.

(2) If a time period is communicated to the Exchange by calling Exchange operations, the
number of "nn" seconds selected by the member shall persist for each subsequent [s]Session
of [c]Connectivity until the member either contacts Exchange operations and changes the
setting or the member systemically selects another time period prior to the next [s]Session
of [c]Connectivity.

(f) The default period of “nn” seconds for OTTO Ports shall be fifteen (15) seconds for the
disconnect and, if elected, the removal of orders. A member may determine another time period
of “nn” seconds of no technical connectivity, as required in paragraph (c) above, to trigger the
disconnect and, if so elected, the removal of orders and communicate that time to the Exchange.
The period of “nn” seconds may be modified to a number between one hundred (100)
milliseconds and 99,999 milliseconds for OTTO Ports prior to each Session of Connectivity to
the Exchange. This feature may be disabled for the removal of orders, however the member will
be disconnected.
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(1) If the member changes the default number of “nn” seconds, that new setting shall be in
effect throughout the current Session of Connectivity and will then default back to fifteen
seconds. The member may change the default setting prior to each Session of Connectivity.

(2) If the time period is communicated to the Exchange by calling Exchange operations, the
number of “nn” seconds selected by the member shall persist for each subsequent Session of
Connectivity until the member either contacts Exchange operations by phone and changes
the setting or the member selects another time period through the Client Application prior to
the next Session of Connectivity.

([d]g) The default period of “nn” seconds for FIX Ports shall be thirty (30) seconds for the
disconnect and, if elected, the removal of orders. If the Phlx member elects to have its orders
removed, in addition to the disconnect, the Phlx member may determine another time period of
“nn” seconds of no technical connectivity, as required in paragraph ([ii]d) above, to trigger the
disconnect and removal of orders and communicate that time to the Exchange. The period of
“nn” seconds may be modified to a number between one (1) second and thirty (30) seconds for
FIX Ports prior to each [s]Session of [c]Connectivity to the Exchange. This feature may be
disabled for the removal of orders, however the member will be disconnected.

(1) If the member systemically changes the default number of “nn” seconds, that new setting
shall be in effect throughout the current [s]Session of [c]Connectivity and will then default
back to thirty seconds. The member may change the default setting systemically prior to
each [s]Session of [c]Connectivity.

(2) If the time period is communicated to the Exchange by calling Exchange operations, the
number of “nn” seconds selected by the member shall persist for each subsequent [s]Session
of [c]Connectivity until the member either contacts Exchange operations and changes the
setting or the member systemically selects another time period prior to the next [s]Session
of [c]Connectivity.

([e]h) The trigger for the SQF, OTTO and FIX Ports is event and Client Application specific.
The automatic cancellation of the Market Maker's quotes for SQF Ports and open orders for
OTTO and FIX Ports entered into the respective SQF, OTTO or FIX Ports via a particular Client
Application will neither impact nor determine the treatment of the quotes of other Market
Makers entered into SQF Ports or orders of the same or other members entered into the OTTO or
FIX Ports via a separate and distinct Client Application.

sk ok ok sk ok
Options 7 Pricing Schedule

sk ok ok sk ok
Section 9. Other Member Fees
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B. Port Fees

A port is a logical connection or session that enables a market participant to send inbound
messages and/or receive outbound messages from the Exchange using various communication
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protocols. Port Fees are prorated for the first month of service under this section. Upon
cancellation, market participants are required to pay for service for the remainder of the month,
regardless of whether it is the first month of service.

(1) The following order and quote protocols are available on Phlx:
(1) FIX Port Fee $650 per month, per mnemonic

The FIX Port Fee will be waived for mnemonics that are used exclusively for complex orders
where one of the components of the complex order is the underlying security.

Member organizations will not be assessed a FIX Port Fee for additional ports acquired for ten
business days for the purpose of transitioning technology. The member organization is required
to provide the Exchange with written notification of the transition and all additional ports,
provided at no cost, will be removed at the end of the ten business days.

(2) OTTO Port Fee! $400 per port, per month, per mnemonic

"OTTO Port Fees are subject to a monthly cap of $4,000.

([2]3) SQF Port Fee for ports that $1,375 per port, per month up to a
receive inbound quotes at any time maximum of $46,200 per month
within that month (“active port”)

Member organizations will not be assessed an active SQF Port Fee for additional ports acquired
for ten business days for the purpose of transitioning technology. An active port shall mean that
the port was utilized to submit a quote to the System during a given month. The member
organization is required to provide the Exchange with written notification of the transition and all
additional ports, provided at no cost, will be removed at the end of the ten business days.

([314) SQF Purge Port Fee $550 per port, per month for each of the
first 5 SQF Purge Ports, and $110 per
port, per month for each port thereafter.

% ok ok % %

(iv) Other Ports:

Disaster Recovery Port Fee for ports $0 per port, per month
in subsections (i) - (iii)
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Nasdaq Testing Facility Port Feel!12 $0 per port, per month

[12The Nasdaq Testing Facility Port Fee is applicable to all ports within this Section 9B.

% ok ok % %
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