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EXHIBIT 5
New text is underlined.

Nasdaq PHLX LLC Rules

%k %k ok ok o3k
Options Rules
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Options 7 Pricing Schedule
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Section 2. Customer Rebate Program

The Customer Rebate Tiers described below will be calculated by totaling Customer volume in
Multiply Listed Options (including SPY) that are electronically-delivered and executed, except
volume associated with electronic QCC Orders, as defined in Options 3, Section 12. Rebates will
be paid on Customer Rebate Tiers according to the below categories. Members and member
organizations under Common Ownership may aggregate their Customer volume for purposes of
calculating the Customer Rebate Tiers and receiving rebates. Affiliated Entities may aggregate
their Customer volume for purposes of calculating the Customer Rebate Tiers and receiving
rebates.

Percentage Thresholds of
National Customer Volume
Customer  in Multiply-Listed Equity =~ Category Category Category Category

Rebate Tiers and ETF Options Classes, A B C D
excluding SPY Options
(Monthly)
Tier 1 0.00% - 0.60% $0.00  $0.00  $0.00  $0.00
Tier 2% Above 0.60% - 1.10% $0.10°  $0.10" $0.16°% $0.21"*
Tier 3 Above 1.10% - 1.60% $0.15  $0.12° $0.18"% $0.22"*
Tier 4 Above 1.60% - 2.50% $0.20  $0.16  $0.22% $0.267
Tier 5 Above 2.50% $0.21  $0.17  $0.22% $0.277

Category A: Rebate will be paid to members executing electronically-delivered
Customer Simple Orders in Penny Symbols and Customer Simple Orders in Non-
Penny Symbols in Options 7, Section 4 symbols.

Category B: Rebate will be paid on Customer PIXL Orders in Options 7, Section
4 symbols that execute against non-Initiating Order interest. In the instance where
member organizations qualify for Tier 4 or higher in the Customer Rebate
Program, Customer PIXL Orders that execute against a PIXL Initiating Order
will be paid a rebate of $0.14 per contract. Rebates on Customer PIXL Orders
will be capped at 4,000 contracts per order for Simple PIXL Orders.
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Category C: Rebate will be paid to members executing electronically-delivered
Customer Complex Orders in Penny Symbols in Options 7, Section 4 symbols.
Rebate will be paid on Customer PIXL Complex Orders in Options 7, Section 4
symbols that execute against non-Initiating Order interest. Customer Complex
PIXL Orders that execute against a Complex PIXL Initiating Order will not be
paid a rebate under any circumstances. The Category C Rebate will not be paid
when an electronically-delivered Customer Complex Order, including Customer
Complex PIXL Order, executes against another electronically-delivered
Customer Complex Order.

Category D: Rebate will be paid to members executing electronically-delivered
Customer Complex Orders in Non-Penny Symbols in Options 7, Section 4
symbols. Rebate will be paid on Customer PIXL Complex Orders in Options 7,
Section 4 symbols that execute against non-Initiating Order interest. Customer
Complex PIXL Orders that execute against a Complex PIXL Initiating Order will
not be paid a rebate under any circumstances. The Category D Rebate will not be
paid when an electronically-delivered Customer Complex Order, including
Customer Complex PIXL Order, executes against another electronically-
delivered Customer Complex Order.

Rebates will not be paid on broad-based index options symbols listed within
Options 7, Section 5.A. in any Category, however broad-based index options
symbols listed within Options 7, Section 5.A. will count toward the volume
requirement to qualify for a Customer Rebate Tier.

* The Exchange will pay a $0.02 per contract Category A and B rebate and a $0.03 per contract
Category C and D rebate in addition to the applicable Tier 2 and 3 rebate, provided the Lead
Market Maker, Market Maker or Appointed MM has reached the Monthly Market Maker Cap as
defined in Options 7, Section 4, to: (1) a Lead Market Maker or Market Maker who is not under
Common Ownership or is not a party of an Affiliated Entity; or (2) an OFP member or member
organization affiliate under Common Ownership; or (3) an Appointed OFP of an Affiliated
Entity. In the event that a member or member organization has qualified for the rebates in both
note * and note # in a given month, the Exchange will only pay the higher of the two rebates.

# The Exchange will pay a $0.04 per contract Category C rebate and a $0.02 per contract
Category D rebate in addition to the applicable Tier 2, 3, 4 and 5 rebates to members or member
organizations or member or member organization affiliated under Common Ownership provided
the member or member organization qualified for any MARS Payments in Options 7, Section 6,
Part E. In the event that a member or member organization has qualified for the rebates in both
note * and note # in a given month, the Exchange will only pay the higher of the two rebates.
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