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Exhibit 5 – Text of the Proposed Rule Change 
 
New language  
[deleted language] 
 

Long-Term Stock Exchange Fee Schedule 
[December 1, 2025] January 12, 2026 

 
A. Membership Fee  

No change. 
 

B. Transaction Fees 
1. No Change 

 
2. Liquidity Incentive Program 

 
The LTSE Liquidity Incentive Program (“LTSE LIP” or the “Program”) is designed to 
provide greater liquidity in both LIP Enhanced Securities and LIP Standard Securities, as 
defined below. The Program is available to all LTSE Members.  
 

Incentive 1: Per LIP 
Enhanced Security  

Eligibility Requirement   

 Dis p laye d  q uote  in  a  LIP 
Enhanc e d  Se curity of a  
Minimum Quote d  Size , for 
a t le a s t 3 0  Pe rc e nt Time  
a t NBBO of the  Re gula r 
Marke t Se s s ion in a  
ca le nda r [q ua rte r] month. 

Applicab le  re ba te s  in  Se c tion B.1 
(Trans ac tion Fe e s )+ a  s ha re  of 
80 %  of the  LTSE SIP Quote  
Re ve nue  for tha t LIP Enhance d  
Se curity, d is tribute d  p rop ortiona lly 
ac ros s  a ll qua lifying  me mbe r firms  
within  the  ca le nda r [qua rte r] 
month. 

Incentive 2: For all LIP 
Enhanced Securities  

Eligibility Requirement   

 Ava ilab le  to  a ll Me mbe rs  Fe e s  to  Re move  Liquid ity in LIP 
Enhanc e d  Se curitie s  will be  a s  
follows : 
 
Securities >= $1.00  
$ 0 .0 0 2 0   
 
Securities < $1.00  
0 .20 %  of TDV 
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Incentive 3: Per LIP 
Standard Security  

Eligibility Requirement   

 Must be eligible for 
Incentive #1 in at least 50 
LIP Enhanced Securities 
AND have a displayed 
quote of at least one 
round lot in a LIP 
Standard Security for at 
least 25 Percent Time at 
NBBO of the Regular 
Market Session in a 
calendar month [quarter].  
 

Applicable rebates in Section B.1 
(Transaction Fees)+ choice of 
EITHER: 1) A share of 50% of the 
LTSE SIP Quote Revenue for that 
LIP Standard Security, distributed 
proportionally across all qualifying 
member firms, OR 2) A 
[quarterly] monthly  credit of $[7] 25 
per LIP Standard Security per 
MPID to be used against fees for 
removing liquidity.  

 

Notes to LIP:  
● Minimum Quote d  Size  will be  ca lcula te d  for e a ch LIP Enhanc e d  Se curity and  pub lis he d  [a t 

le a s t q ua rte rly] monthly on the  Exc hange ’s  we bs ite . [If the  Exc hange  c hange s  the  Minimum 
Quote d  Size  mid -qua rte r, it will is s ue  a  notic e  to  Me mbe rs  a t le a s t one  b us ine s s  day p rior 
to  the  e ffe c tive  da te  of s uch chang e .*]1 

●  Inc e ntive  # 1 a nd  Inc e ntive  # 3  will b e  ca lcula te d , a nd  e lig ib ility d e te rmine d , on a  [q ua rte rly] 
monthly bas is  [ra the r tha n monthly]. 

[a .  For the  fourth qua rte r of 20 25 only:  
i.  A Me mbe r tha t ha s  qua lifie d  for Inc e ntive  # 3  will s ha re  in 20 %  of 

the  LTSE SIP Quote  Re ve nue  for tha t LIP Standa rd  Se curity, 
d is tribute d  p roportiona lly ac ros s  a ll qua lifying  me mbe r firms  within 
the  ca le nda r months  of Oc tobe r and  Nove mb e r. 

ii.  A Me mbe r tha t ha s  qua lifie d  for Inc e ntive  # 3  will s ha re  in 50 %  of 
the  LTSE SIP Quote  Re ve nue  for tha t LIP Standa rd  Se curity, 
d is tribute d  p roportiona lly ac ros s  a ll qua lifying  me mbe r firms  within 
the  ca le nda r month of De ce mb e r.] 

 
●  Re ve nue  will b e  s ha re d  p roportiona lly bas e d  on quoting  a c tivity.  All q uoting  re quire me nts  

and  ince ntive s  re s e t e a ch ca le nda r [qua rte r]month. 
 

●  “Pe rce nt Time  a t NBBO” me ans  the  ave rag e  of the  pe rc e ntag e  time  during  the  Re gula r Marke t 
Se s s ion whe re  a  Me mb e r has  a  d is p laye d  q uote  a t the  na tiona l be s t b id  (“NBB”) or na tiona l b e s t 

 
1 [ * Whe n the  Exchang e  re vis e s  the  Minimum Quote d  Size  during  a  ca le nda r qua rte r: (i) a  
Me mbe r’s  qua lifica tion fo r Inc e ntive  # 1 s ha ll b e  d e te rmine d  s e pa ra te ly fo r e ach ca le nda r month 
within  tha t qua rte r ba s e d  on the  Minimum Quote d  Size  in e ffe c t for s uch month; and  (ii) a  Me mb e r 
s ha ll be  d e e me d  to  qua lify for Inc e ntive  # 1 if the  Me mbe r me e ts  or e xc e e ds  the  Minimum Quote d  
Size  app licab le  for e ach month of the  qua rte r in which the  inc e ntive  app lie s .] 
 



SR-LTSE-2026-01 
Page 24 of 24 

 
 

offer (“NBO”). For the avoidance of doubt, only displayed quotes that are at the NBB or NBO 
during the Regular Market Session count towards the Percent Time at NBBO calculation.  
 

● The  Exc hange  e xc lud e s  from its  ca lcula tion of Pe rce nt Time  a t NBBO: (1) any trad ing  day tha t the  
Excha nge ’s  s ys te m e xpe rie nce s  a  d is rup tion tha t la s ts  for more  than 6 0  minute s  d uring  the  
Re g ula r Marke t Se s s ion; (2 ) any day with a  s c he dule d  e a rly marke t c los e ; and  (3 ) the  “Rus s e ll 
Re cons titution Day” (typ ica lly the  la s t Friday in J une ). 

 
 

Definitions: 

No change. 

Additional Fees: 

No change. 
 

* * * * * 
 

 


