
SR-Phlx-2026-07 Page 17 of 18 

EXHIBIT 5 

New text is underlined; deleted text is in brackets. 

Nasdaq PHLX LLC Rules 

* * * * *

Options 3 Options Trading Rules 

* * * * *

Section 7. Types of Orders and Order and Quote Protocols 

* * * * *

(n) Add Liquidity Orders. An Add Liquidity Order is a limit order that is to be executed in
whole or in part on the Exchange (i) only after being displayed on the Exchange's limit order
book; and (ii) without routing any portion of the order to another market center. Member
organizations may specify whether an Add Liquidity Order shall be cancelled or re-priced to the
minimum price variation above the national best bid price (for sell orders) or below the national
best offer price (for buy orders) if, at the time of entry, the order (i) is executable on the
Exchange; or (ii) the order is not executable on the Exchange, but would lock or cross the
national best bid or offer. If at the time of entry, an Add Liquidity Order would lock or cross one
or more non-displayed orders or quotes on the Exchange, the Add Liquidity Order shall be
cancelled or re-priced to the minimum price variation above the best non-displayed bid price (for
sell orders) or below the best non-displayed offer price (for buy orders). Notwithstanding the
aforementioned, if an Add Liquidity Order would not lock or cross an order or quote on the
System but would lock or cross the NBBO, the order will be handled pursuant to Options 3,
Section 5(d). An Add Liquidity Order will be ranked in the Exchange's limit order book in
accordance with Options 3, Section 10. Add Liquidity Orders may only be submitted when an
options series is open for trading.  Add Liquidity Orders may only have a time-in-force
designation of Day.

* * * * *

Supplementary Material to Options 3, Section 7 

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

* * * * *

(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 and from the Exchange. Features include the
following: (1) options symbol directory messages (e.g., underlying and complex



SR-Phlx-2026-07   Page 18 of 18 

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. 

 

* * * * * 
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