SR-ISEGemini-2016-16 Page 32 of 33

EXHIBIT 5

New text is underlined; deleted text is in brackets.

ISE GEMINI, LLC

RULES
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CHAPTER 3
Membership
E R I

Rule 309. Limitation on Affiliation between the Exchange and Members

(a) Without prior SEC approval, the Exchange, or any facility of the Exchange, or any
entity with which the Exchange or any facility of the Exchange is affiliated shall not,
directly or indirectly through one or more intermediaries, acquire or maintain an
ownership interest in a Member. In addition, a Member shall not be or become an
affiliate of the Exchange, or any facility of the Exchange, or any entity with which the
Exchange or any facility of the Exchange is affiliated. In addition, no Member or person
associated with a Member shall be the beneficial owner, directly or indirectly, of greater
than twenty percent (20%) of the (i) then-outstanding voting Limited Liability Company
Interest of the Exchange, or (ii) then-outstanding voting securities of Nasdag, Inc.
Nothing in this Rule shall prohibit any Member from being or becoming an affiliate of
the Exchange, or any facility of the Exchange, or an affiliate of any affiliate of the
Exchange or any facility of the Exchange solely by reason of any officer, director or
partner of such Member being or becoming an Exchange Director (as defined in the
Constitution) pursuant to the Constitution. For purposes of this rule, any calculation of
the voting Limited Liability Company Interest of the Exchange or the voting securities of
Nasdag, Inc. outstanding at any particular time shall be made in accordance with the last
sentence of SEC Rule 13d-3(d)(1)(i)(D). The term “beneficially owned”, including all
derivative or similar words, shall have the meaning set forth in the Amended and
Restated Certificate of Incorporation of Nasdag, Inc.

(b) Nasdag, Inc., which owns NASDAQ Execution Services, LLC and the Exchange,
shall establish and maintain procedures and internal controls reasonably designed to
ensure that NASDAQ Execution Services, LLC does not develop or implement changes
to its system on the basis of non-public information regarding planned changes to the
Exchange's systems, obtained as a result of its affiliation with the Exchange, until such
information is available generally to similarly situated Exchange Members in connection
with the provision of inbound routing to the Exchange.
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CHAPTER 7
Doing Business On The Exchange
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Rule 705. Limitation of Liability
(a)— (c) No change.

(d) Notwithstanding paragraph (a) above, and subject to the express limits set forth
below, the Exchange may compensate Members for losses resulting directly from the
malfunction of the Exchange's physical equipment, devices and/or programming.

(1) — (3) No change.

[(4) The limits on compensation in this Rule 705(d) shall not apply to Members to the
extent that such Members are acting as Linkage Handlers, as defined in Supplementary
Material .03 to Rule 1901.]
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