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EXHIBIT 5 
New text is underlined; deleted text is in brackets. 
 
The Nasdaq Stock Market LLC Rules 

* * * * * 
 
Options Rules 

* * * * * 
 
Options 7 Pricing Schedule  
 

* * * * * 
 
Section 2 Nasdaq Options Market—Fees and Rebates 

The following charges shall apply to the use of the order execution and routing services of The 
Nasdaq Options Market for all securities. 

(1) Fees and Rebates for Execution of Contracts on The Nasdaq Options Market 

Rebates to Add 
Liquidity in 
Penny Symbols   
 Tier 1 Tier 2 Tier 3 Tier 4 Tier 5 Tier 6 
Customer 1,8,9,10 ($0.20) ($0.25) ($0.42) ($0.43) ($0.45) ($0.48)7 
Professional 
1,9,10 ($0.20) ($0.25) ($0.42) ($0.43) ($0.45) ($0.48) 

Broker-Dealer ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) 
Firm ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) 
Non-NOM 
Market Maker ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) ($0.10) 

NOM Market 
Maker 3 ($0.20) ($0.25) ($0.30)4 ($0.32)4 ($0.44)11 ($0.48) 

 
Fees and Rebates to Add Liquidity in Non-Penny Symbols  
Customer 
9,10,12 ($0.80)  

Professional 
9,10,12 ($0.80) 

Broker-Dealer $0.45 
Firm $0.45 
Non-NOM 
Market Maker $0.45 
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NOM Market 
Maker 5,6 $0.35/($0.30) 

 
Fees to Remove Liquidity in Penny and Non-Penny Symbols  
 Penny Symbols Non-Penny Symbols 
Customer $0.48 $0.85 
Professional $0.48 $0.85 
Broker-Dealer $0.50 $1.10 
Firm $0.50 $1.10 
Non-NOM Market 
Maker2 $0.50 $1.10 

NOM Market Maker2 $0.50 $1.10 

1 The Customer and Professional Rebate to Add Liquidity in Penny Symbols will be paid per the 
highest tier achieved below. To determine the applicable percentage of total industry customer 
equity and ETF option average daily volume, unless otherwise stated, the Participant's Penny 
Symbol and Non-Penny Symbol Customer and/or Professional volume that adds liquidity will be 
included. 

Monthly Volume  
Tier 1  Participant adds Customer, Professional, Firm, Non-NOM 

Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols of up to 0.10% of total industry 
customer equity and ETF option average daily volume (“ADV”) 
contracts per day in a month 

Tier 2  Participant adds Customer, Professional, Firm, Non-NOM 
Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.10% to 0.20% of total 
industry customer equity and ETF option ADV contracts per day 
in a month 

Tier 3  Participant adds Customer, Professional, Firm, Non-NOM 
Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.20% to 0.30% of total 
industry customer equity and ETF option ADV contracts per day 
in a month 

Tier 4  Participant adds Customer, Professional, Firm, Non-NOM 
Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.30% to 0.40% of total 
industry customer equity and ETF option ADV contracts per day 
in a month 

Tier 5  Participant adds Customer, Professional, Firm, Non-NOM 
Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.40% to 0.80% of total 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR1
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industry customer equity and ETF option ADV contracts per day 
in a month 

Tier 6  Participant adds Customer, Professional, Firm, Non-NOM 
Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.80% or more of total 
industry customer equity and ETF option ADV contracts per day 
in a month, or Participant adds: (1) Customer and/or 
Professional liquidity in Penny Symbols and/or Non-Penny 
Symbols of 0.20% or more of total industry customer equity and 
ETF option ADV contracts per day in a month, and (2) has 
added liquidity in all securities through one or more of its 
Nasdaq Market Center MPIDs that represent 1.00% or more of 
Consolidated Volume in a month or qualifies for MARS 
(defined below) 

2 Participants that add 1.30% of Customer, Professional, Firm, Broker-Dealer or Non-NOM 
Market Maker liquidity in Penny Symbols and/or Non-Penny Symbols of total industry customer 
equity and ETF option ADV contracts per day in a month will be subject to the following pricing 
applicable to executions: a $0.48 per contract Penny Symbols Fee for Removing Liquidity when 
the Participant is (i) both the buyer and the seller or (ii) the Participant removes liquidity from 
another Participant under Common Ownership. 

Participants that add 1.50% of Customer, Professional, Firm, Broker-Dealer or Non-NOM 
Market Maker liquidity in Penny Symbols and/or Non-Penny Symbols of total industry customer 
equity and ETF option ADV contracts per day in a month and meet or exceed the cap for The 
Nasdaq Stock Market Opening Cross during the month will be subject to the following pricing 
applicable to executions less than 10,000 contracts: a $0.32 per contract Penny Symbols Fee for 
Removing Liquidity when the Participant is (i) both the buyer and seller or (ii) the Participant 
removes liquidity from another Participant under Common Ownership. 

Participants that add 1.75% of Customer, Professional, Firm, Broker-Dealer or Non-NOM 
Market Maker liquidity in Penny Symbols and/or Non-Penny Symbols of total industry customer 
equity and ETF option ADV contracts per day in a month will be subject to the following pricing 
applicable to executions less than 10,000 contracts: a $0.32 per contract Penny Symbols Fee for 
Removing Liquidity when the Participant is (i) both the buyer and seller or (ii) the Participant 
removes liquidity from another Participant under Common Ownership. 

3 The NOM Market Maker Rebate to Add Liquidity in Penny Symbols will be paid per the 
highest tier achieved below. 

Monthly Volume  
Tier 1  Participant adds NOM Market Maker liquidity in Penny Symbols 

and/or Non-Penny Symbols of up to 0.10% of total industry 
customer equity and ETF option average daily volume (“ADV”) 
contracts per day in a month 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR2
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR3
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Tier 2  Participant adds NOM Market Maker liquidity in Penny Symbols 
and/or Non-Penny Symbols above 0.10% to 0.20% of total industry 
customer equity and ETF option ADV contracts per day in a month 

Tier 3  Participant: (a) adds NOM Market Maker liquidity in Penny 
Symbols and/or Non-Penny Symbols above 0.20% to 0.60% of total 
industry customer equity and ETF option ADV contracts per day in 
a month: or (b)(1) transacts in all securities through one or more of 
its Nasdaq Market Center MPIDs that represent 0.70% or more of 
Consolidated Volume (“CV”) which adds liquidity in the same 
month on The Nasdaq Stock Market, (2) transacts in Tape B 
securities through one or more of its Nasdaq Market Center MPIDs 
that represent 0.18% or more of CV which adds liquidity in the 
same month on The Nasdaq Stock Market, and (3) executes greater 
than 0.01% of CV via Market-on- Close/Limit-on-Close 
(“MOC/LOC”) volume within The Nasdaq Stock Market Closing 
Cross in the same month 

Tier 4  Participant adds NOM Market Maker liquidity in Penny Symbols 
and/or Non-Penny Symbols of above 0.60% [to 0.90%] of total 
industry customer equity and ETF option ADV contracts per day in 
a month 

Tier 5  Participant adds NOM Market Maker liquidity in Penny Symbols 
and/or Non-Penny Symbols of above 0.40% of total industry 
customer equity and ETF option ADV contracts per day in a month 
and transacts in all securities through one or more of its Nasdaq 
Market Center MPIDs that represent 0.40% or more of Consolidated 
Volume (“CV”) which adds liquidity in the same month on The 
Nasdaq Stock Market 

Tier 6  Participant: (a)(1) adds NOM Market Maker liquidity in Penny 
Symbols and/or Non-Penny Symbols above 0.95% of total industry 
customer equity and ETF option ADV contracts per day in a month, 
(2) executes Total Volume of 250,000 or more contracts per day in a 
month, of which 30,000 or more contracts per day in a month must 
be removing liquidity, and (3) adds Firm, Broker-Dealer and Non-
NOM Market Maker liquidity in Non-Penny Symbols of 10,000 or 
more contracts per day in a month; or (b)(1) adds NOM Market 
Maker liquidity in Penny Symbols and/or Non-Penny Symbols 
above 1.50% of total industry customer equity and ETF option 
ADV contracts per day in a month, and (2) executes Total Volume 
of 250,000 or more contracts per day in a month, of which 15,000 or 
more contracts per day in a month must be removing liquidity 

 

* “Total Volume” shall be defined as Customer, Professional, Firm, Broker-Dealer, Non-NOM 
Market Maker and NOM Market Maker volume in Penny Symbols and/or Non-Penny Symbols 
which either adds or removes liquidity on NOM. 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR*
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4 Participants who achieve the NOM Market Maker Tier 3 or Tier 4 Rebate to Add Liquidity will 
receive $0.40 per contract to add liquidity in the following symbols: AAPL, SPY, QQQ, IWM, 
and VXX. 

5 The NOM Market Maker Fee for Adding Liquidity in Non-Penny Symbols will apply unless 
Participants meet the volume thresholds set forth in this note. Participants that add NOM Market 
Maker liquidity in Non-Penny Symbols of 10,000 to 14,999 ADV contracts per day in a month 
will be assessed a $0.00 per contract Non-Penny Options Fee for Adding Liquidity in that month. 
Participants that add NOM Market Maker liquidity in Non-Penny Symbols of 15,000 or more 
ADV contracts per day in a month will receive the Non-Penny Rebate to Add Liquidity for that 
month instead of paying the Non-Penny Fee for Adding Liquidity. 

6 Participants that qualify for the Tier 6 NOM Market Maker Rebate to Add Liquidity in Penny 
Symbols will receive a $0.86 per contract NOM Market Maker Rebate to Add Liquidity in Non-
Penny Symbols. Participants that qualify for Tier 7 or higher in the MARS Payment Schedule in 
Section (6) will receive an additional $0.02 per contract NOM Market Maker Rebate to Add 
Liquidity in Non-Penny Symbols, in addition to receiving a $0.86 per contract NOM Market 
Maker Rebate to Add Liquidity in Non-Penny Symbols. Participants that qualify for note "5" and 
note “6” incentives will receive the greater of the note "5" or note "6" incentive, but not both. 

7 Participants that: (1) add Customer, Professional, Firm, Non-NOM Market Maker and/or 
Broker-Dealer liquidity in Penny Symbols and/or Non- Penny Symbols of 1.15% or more of total 
industry customer equity and ETF option ADV contracts per day in a month will receive an 
additional $0.02 per contract Penny Symbol Customer Rebate to Add Liquidity for each 
transaction which adds liquidity in Penny Symbol in that month; or (2) add Customer, 
Professional, Firm, Non-NOM Market Maker and/or Broker-Dealer liquidity in Penny Symbols 
and/or Non-Penny Symbols of 1.30% or more of total industry customer equity and ETF option 
ADV contracts per day in a month will receive an additional $0.05 per contract Penny Symbol 
Customer Rebate to Add Liquidity for each transaction which adds liquidity in Penny Symbols in 
that month; or (3) (a) add Customer, Professional, Firm, Non-NOM Market Maker and/or 
Broker- Dealer liquidity in Penny Symbols and/or Non-Penny Symbols above 0.80% of total 
industry customer equity and ETF option ADV contracts per day in a month, (b) add Customer, 
Professional, Firm, Non-NOM Market Maker and/or Broker-Dealer liquidity in Non-Penny 
Symbols above 0.12% of total industry customer equity and ETF option ADV contracts per day 
in a month, and (c) execute greater than 0.04% of Consolidated Volume (“CV”) via Market-on-
Close/Limit-on- Close (“MOC/LOC”) volume within The Nasdaq Stock Market Closing Cross 
within a month will receive an additional $0.05 per contract Penny Symbol Customer Rebate to 
Add Liquidity for each transaction which adds liquidity in Penny Symbols in a month. 
Consolidated Volume shall mean the total consolidated volume reported to all consolidated 
transaction reporting plans by all exchanges and trade reporting facilities during a month in 
equity securities, excluding executed orders with a size of less than one round lot. For purposes 
of calculating Consolidated Volume and the extent of an equity member's trading activity, 
expressed as a percentage of or ratio to Consolidated Volume, the date of the annual 
reconstitution of the Russell Investments Indexes shall be excluded from both total Consolidated 
Volume and the member’s trading activity. 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR4
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR5
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR6
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR7
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8 NOM Participants that qualify for any MARS Payment Tier in Section (6) will receive: (1) an 
additional $0.05 per contract Penny Symbol Customer Rebate to Add Liquidity for each 
transaction which adds liquidity in Penny Symbols in that month, in addition to qualifying 
Customer Rebate to Add Liquidity Tier 1, or (2) an additional $0.04 per contract Penny Symbol 
Customer Rebate to Add Liquidity for each transaction which adds liquidity in Penny Symbols in 
that month, in addition to qualifying Penny Symbol Customer Rebate to Add Liquidity Tiers 2-6. 
NOM Participants that qualify for note “7” and note “8” incentives will receive the greater of the 
note “7” or note “8” incentive, but not both. 

9 NOM Participants that transact in all securities through one or more of its Nasdaq Market 
Center MPIDs that represent 3.00% or more of Consolidated Volume in the same month on The 
Nasdaq Stock Market will receive a $0.50 per contract Rebate to Add Liquidity in Penny 
Symbols as Customer, a $0.48 per contract rebate as Professional, a $1.00 per contract Rebate to 
Add Liquidity in Non-Penny Symbols as Customer, and a $0.90 per contract Rebate to Add 
liquidity in Non-Penny Symbols as Professional. Participants that qualify for this rebate would 
not be eligible for any other rebates in Tiers 1-6 or other rebate incentives on NOM for Customer 
and Professional order flow in Options 7, Section 2(1). 

10 NOM Participants that (a) add Customer, Professional, Firm, Non-NOM Market Maker and/or 
Broker-Dealer liquidity in Penny Symbols and/or Non-Penny Symbols above 1.20% of total 
industry customer equity and ETF option ADV contracts per day in a month, (b) execute greater 
than 0.04% of Consolidated Volume (“CV”) via Market-on-Close/Limit-on-Close 
(“MOC/LOC”) volume within The Nasdaq Stock Market Closing Cross within a month, and (c) 
add greater than 1.5 million shares per day of non-displayed volume within The Nasdaq Stock 
Market within a month will receive a $0.55 per contract Rebate to Add Liquidity in Penny 
Symbols as Customer, a $0.48 per contract Rebate to Add Liquidity in Penny Symbols as 
Professional, and a $1.05 per contract Rebate to Add Liquidity in Non-Penny Symbols as 
Customer, and a $0.90 per contract Rebate to Add Liquidity in Non-Penny Symbols as 
Professional. Participants that qualify for this rebate would not be eligible for any other rebates 
in Tiers 1-6 or other rebate incentives on NOM for Customer and Professional order flow in 
Options 7, Section 2(1). 

11 NOM Participants that qualify for the Tier 5 NOM Market Maker Rebate to Add Liquidity in 
Penny Symbols and add NOM Market Maker liquidity in Penny Symbols and/or Non-Penny 
Symbols of above 0.50% of total industry customer equity and ETF option ADV contracts per 
day in a month, will receive a $0.46 per contract rebate to add liquidity in Penny Symbols as 
Market Maker in lieu of the Tier 5 rebate. 

12 A Participant that qualifies for Customer or Professional Penny Symbol Rebate to Add 
Liquidity Tiers 2, 3, 4, or 5 in a month will receive an additional $0.10 per contract Non-Penny 
Symbol Rebate to Add Liquidity for each transaction which adds liquidity in Non-Penny 
Symbols in that month. A Participant that qualifies for Customer or Professional Penny Symbol 
Rebate to Add Liquidity Tier 6 in a month will receive an additional $0.20 per contract Non-
Penny Symbol Rebate to Add Liquidity as Customer and an additional $0.10 per contract Non-
Penny Symbol Rebate to Add Liquidity as Professional for such transactions which add liquidity 
in Non-Penny Symbols in that month. 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR8
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR9
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR10
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR11
https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7#22TFR12
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* * * * * 

Section 3 Nasdaq Options Market - Ports and Other Services 

The below charges are assessed by Nasdaq for connectivity to services and The Nasdaq Options 
Market. 

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 
protocols. Fees are assessed in full month increments and are not prorated. 

An account number shall mean a number assigned to a Participant. Participants may have more 
than one account number. 

(i) The following order and quote protocols are available on NOM: 

[During the months of August and September 2019, NOM Participants will be required to 
transition from current FIX Ports to new FIX Ports in conjunction with a technology 
infrastructure migration. NOM will not assess a FIX Port Fee for any new duplicative FIX 
Ports acquired as part of the transition during the months of August and September 2019. 
NOM will assess the FIX Port Fee to legacy FIX Ports during August and September 2019. 
NOM will sunset legacy FIX Ports by September 30, 2019. In October 2019, NOM will assess 
Participants the FIX Port Fee to new FIX Ports.] 

(1) FIX Port Fee  $650 per port, per month, per account number 
(2) SQF Port Fee  per port, per month 
(3) SQF Purge Port Fee  per port, per month 

The SQF Port Fee and the SQF Purge Port Fee are incremental as follows: 

Number of Ports  Monthly Fee Per Port  
First 5 ports (1-5) $1,500 per port 
Next 15 ports (6-20) $1,000 per port 
All ports over 20 ports (21 and 
above) 

$500 per port 

(4) QUO Port Fee  $750 per port, per month, per account 
number 

(ii) The following order and execution information is available to Participants.  

[During the months of August and September 2019, NOM Participants will be required to 
transition from current CTI Ports and FIX DROP Ports to new CTI Ports and FIX DROP 
Ports in conjunction with a technology infrastructure migration. NOM will not assess CTI 
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Port and FIX DROP Port Fees for any new duplicative CTI Port or FIX DROP Ports acquired 
as part of the transition during the months of August and September 2019. NOM will assess 
the CTI Port and FIX DROP Port Fees to legacy CTI Ports and FIX DROP Ports during 
August and September 2019. NOM will sunset legacy CTI Ports and FIX DROP Ports by 
September 30, 2019. In October 2019, NOM will assess Participants CTI Port and FIX DROP 
Port Fees to new CTI and FIX DROP Ports.] 

    
(1) CTI Port Fee  $650 per port, per month 
(2) FIX DROP Port Fee  $650 per port, per month 
(3) TradeInfo NOM Interface  $95, per user, per month (Assessed only to 

Participant not subscribing to the Nasdaq 
Workstation) 

(4) QUO DROP Port Fee  $650 per port, per month 

(iii) The following data port fees apply in connection with data subscriptions pursuant to 
Nasdaq Rules at Options 7, Section 4. The below port fees do not apply if the subscription is 
delivered via multicast. These ports are available to non-NOM Participants and NOM 
Participants. 

    
(1) ITTO Port Fee  $650 per port, per month 
(2) BONO Port Fee  $650 per port, per month 

(iv) Other ports: 

    
Disaster Recovery Port Fee for ports in 
subsections (i) - (iii)  

$0 per port, per month 

 

* * * * * 


