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EXHIBIT 5

New text is underlined; deleted text is in brackets.

Nasdaq PHLX LLC Rules
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Options Rules
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Options 7 Pricing Schedule
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Section 4. Multiply Listed Options Fees (Includes options overlying equities, ETFs, ETNs
and indexes which are Multiply Listed) (Excludes SPY and broad-based index options
symbols listed within Options 7, Section 5.A)
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QCC Transaction Fee

* QCC Transaction Fees for a Lead Market Maker, Market Maker, Firm and Broker- Dealer are
$0.20 per contract. Customers and Professionals are not assessed a QCC Transaction Fee. QCC
Transaction Fees apply to electronic QCC Orders, as defined in Options 3, Section 12, and Floor
QCC Orders, as defined in Options 8, Section 30(e).

[A. ]QCC Rebates

* A QCC Rebate of $0.12 per contract will be paid on electronic QCC Orders, as defined in
Options 3, Section 12, and Floor QCC Orders, as defined in Options 8, Section 30(e), when a
QCC Order is comprised of a Customer or Professional order on one side and a Lead Market
Maker, Market Maker, Broker-Dealer, or Firm order on the other side. This rebate will be $0.17
per contract in the event that a member or member organization executes greater than 1,000,000
qualifying QCC contracts in a given month. This rebate will be $0.22 per contract in the event
that a member or member organization executes: (1) greater than 1,000,000 qualifying QCC
contracts in a given month, (2) Floor Originated Strategy Executions in excess of 3,500,000
contracts in a given month, and (3) at least 40% of the member or member organization’s QCC
executed contracts in that month are comprised of a Lead Market Maker, Market Maker, Broker-
Dealer, or Firm order on one side and LL.ead Market Maker, Market Maker, Broker-Dealer, or
Firm order on the other side.

* A QCC Rebate of $0.14 per contract will be paid on electronic QCC Orders, as defined in
Options 3, Section 12, and Floor QCC Orders, as defined in Options 8, Section 30(e), when a
QCC Order is comprised of a Lead Market Maker, Market Maker, Broker-Dealer, or Firm order
on one side and a Lead Market Maker, Market Maker, Broker-Dealer, or Firm order on the other
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side. This rebate will be $0.19 per contract in the event that a member or member organization
executes greater than 1,000,000 qualifying QCC contracts in a given month. This rebate will be
$0.27 per contract in the event that a member or member organization executes: (1) greater than
1,000,000 qualifying QCC contracts in a given month, (2) Floor Originated Strategy Executions
in excess of 3,500,000 contracts in a given month, and (3) at least 40% of the member or
member organization’s QCC executed contracts in that month are comprised of a Lead Market
Maker, Market Maker, Broker-Dealer, or Firm order on one side and Lead Market Maker,
Market Maker, Broker-Dealer, or Firm order on the other side.

= Floor Originated Strategy Executions are defined as a dividend, merger, short stock interest,
reversal and conversion, jelly roll or box spread strategy as described in Options 7, Section 4.

» The above QCC Rebates will be paid for all qualifying executed electronic QCC
Orders, as defined in Options 3, Section 12, and Floor QCC Orders, as defined in Options
8, Section 30(e), except where the transaction is either: (i) Customer-to-Customer; (ii)
Customer-to-Professional; (iii) Professional-to-Professional; or (iv) a dividend, merger,
short stock interest, reversal and conversion, jelly roll, and box spread strategy executions
(as defined in Options 7, Section 4).

» Volume resulting from all executed electronic QCC Orders and Floor QCC Orders,
including Customer-to-Customer, Customer-to-Professional, and Professional-to-
Professional transactions and excluding dividend, merger, short stock interest,

reversal and conversion, jelly roll, and box spread strategy executions, will be aggregated
in determining the applicable member or member organization qualifying QCC contract
volume in a given month.

[> Members and member organizations will be entitled to one QCC Rebate in a given month,
which would be the greater of the QCC Rebate in Section A or the QCC Growth Tier Rebate in
Section B in a given month, but not both.]

[B. QCC Growth Tier Rebate
+ To qualify for the QCC Growth Tier Rebate:

» amember’s or member organization’s total floor transaction and electronic QCC
Orders and Floor QCC Orders volume (“QCC transaction volume”) must exceed
12,500,000 contracts in a given month; and

» the member’s or member organization’s respective Phlx House Account must execute
QCC transaction volume of 250,000 or more contracts in excess of the member’s or
member organization’s QCC transaction volume in January 2023. For members or
member organizations with no QCC transaction volume in January 2023, the QCC
transaction volume, in their respective Phlx House Account, must be 250,000 or more
contracts in a given month;

or
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» a member’s or member organization’s Open Outcry Floor Transaction volume in a
given month must exceed 500,000 contracts; and

» amember’s or member organization’s respective Phlx House Account must execute
QCC transaction volume of 2,500,000 or more contracts in excess of the member’s or
member organization’s QCC transaction volume in January 2023. For members or
member organizations with no QCC transaction volume in January 2023, the QCC
transaction volume, in their respective Phlx House Account, must be 2,500,000 or more
contracts in a given month.

+ “Open Outcry Floor Transaction” shall include all transactions executed in open outcry on
Phlx’s trading floor except:

= Dividend, merger, short stock interest, reversal and conversion, jelly roll, and box
spread strategy executions as defined in this Options 7, Section 4; and

= Cabinet Transactions as defined in Options 8, Section 33; and
= Customer-to-Customer transactions.
+ The below QCC Growth Tier Rebates will be paid per Phlx House Account per below:

= QCC Order comprised of a Customer or Professional order on one side and a Lead
Market Maker, Market Maker, Broker-Dealer, or Firm order on the other side will be
paid a $0.22 per contract QCC Growth Tier Rebate.

= QCC Order comprised of a Lead Market Maker, Market Maker, Broker-Dealer, or Firm
order on one side and a Lead Market Maker, Market Maker, Broker-Dealer, or Firm order
on the other side will be paid a $0.27 per contract QCC Growth Tier Rebate.

» QCC Growth Tier Rebates will be paid for all qualifying executed electronic QCC
Orders, as defined in Options 3, Section 12, and Floor QCC Orders, as defined in
Options 8, Section 30(e), except where the transaction is either: (i) Customer-to-
Customer; (i1) Customer-to-Professional; (ii1) Professional-to-Professional; or (iv) a
dividend, merger, short stock interest, reversal and conversion, jelly roll, and box
spread strategy executions (as defined in Options 7, Section 4).

¢ Members and member organizations will be entitled to one QCC Rebate in a given month,
which would be the greater of the QCC Rebate in Section A or the QCC Growth Tier Rebate in
Section B in a given month, but not both.

+ The QCC Growth Tier Rebate will be available through July 31, 2023.]
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