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EXHIBIT5
All new text underlined

Rule 530. Limit Up-Limit Down

This Rule shall be in effect during a pilot period to coincide with the pilot period for the Plan to Address
Extraordinary Market Volatility Pursuant to Rule 608 of Regulation NMS, as it may be amended from
time to time (“the Plan”). This Rule establishes procedures to address extraordinary volatility in NMS
Stocks (as defined below) and outlines MIAX’s Limit Up-Limit Down processing.

(a) Definitions

The capitalized terms in this Rule 530(a) and throughout the MIAX rules shall have the same meaning as
provided for in the Plan.

“Eligible Reported Transactions” shall have the meaning prescribed by the Operating Committee of
the Plan (as defined below) and shall generally mean transactions that are eligible to update the last sale
price of an NMS Stock.

“Limit State” shall have the meaning provided in Section VI of the Plan. When a National Best Bid is
below the Lower Price Band calculated by the Processor (as defined below) for an NMS Stock or a
National Best Offer is above the Upper Price Band calculated by the Processor for an NMS Stock, the
Processor will disseminate such National Best Bid or National Best Offer with an appropriate flag
identifying it as non-executable. When a National Best Offer is equal to the Lower Price Band or a
National Best Bid is equal to the Upper Price Band for an NMS Stock, the Processor will distribute such
National Best Bid or National Best Offer with an appropriate flag identifying it as a “Limit State

Quotation.”

“LULD Functionality” shall mean the specific processing logic applied by the Exchange System to
options traded on the Exchange when the underlying NMS Stock has entered into a Limit State or
Straddle State. LULD Functionality remains in effect for the duration that the underlying NMS Stock is
in a Limit State or a Straddle State.

“Market Data Plan” shall mean the effective national market system plans through which the
Participants act jointly to disseminate consolidated information in compliance with Rule 603(b) of
Regulation NMS under the Exchange Act.

“Plan” shall mean the Plan to Address Extraordinary Market VVolatility Submitted to the SEC pursuant to
Rule 608 of Regulation NMS under the Exchange Act, as amended from time to time in accordance with

its provisions.

“Primary Listing Exchange” shall mean the Participant on which an NMS Stock is listed. If an NMS
Stock is listed on more than one Participant, the Participant on which the NMS Stock has been listed the
longest shall be the Primary Listing Exchange.

“Processor” shall mean the single plan processor responsible for the consolidation of information for an
NMS Stock pursuant to Rule 603(b) of Regulation NMS under the Exchange Act.
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“Participant” shall mean a party to the Plan.

“Reqular Trading Hours” shall have the meaning provided in Rule 600(b)(64) of Requlation NMS
under the Exchange Act. For purposes of the Plan, Reqular Trading Hours can end earlier than 4:00 p.m.
ET in the case of an early scheduled close.

“Regulatory Halt” shall have the meaning specified in the Market Data Plans.

“Straddle State” shall have the meaning provided in Section VII(A)(2) of the Plan. An NMS Stock is in
a Straddle State when the National Best Bid (Offer) is below (above) the Lower (Upper) Price Band and
the NMS Stock is not in a Limit State, and trading in that NMS Stock deviates from normal trading
characteristics such that declaring a Trading Pause would support the Plan’s goal to address extraordinary
market volatility.

“Trading Pause” shall have the meaning provided in Section VI of the Plan. If trading for an NMS
Stock does not exit a Limit State within 15 seconds of entry during Regular Trading Hours, then the
Primary Listing Exchange will declare a Trading Pause for such NMS Stock and shall notify the
Processor. The Primary Listing Exchange may also declare a Trading Pause for an NMS Stock when an
NMS Stock is in a Straddle State.

(b) General. LULD Functionality becomes effective for an option traded on the Exchange when the
underlying NMS Stock has entered into a Limit State or Straddle State. LULD Functionality remains in
effect for the duration that the underlying NMS Stock is in a Limit State or a Straddle State. LULD
Functionality modifies the normal operation of the Exchange System in ways identified by this Rule.
LULD Functionality ends when the underlying NMS Stock is no longer in a Limit State or a Straddle
State, or when a Trading Pause is declared by the Primary Listing Exchange.

(c) Determining Straddle States and Limit States. The Exchange shall use the SIP feed (CQS for
Tape A and Tape B securities and UQDF for Tape C securities) to determine when an NMS Stock is in a
Limit State or a Straddle State, and when such Limit State or Straddle State no longer exists.

(d) Handling of Orders During Limit States and Straddle States. Once an NMS Stock has entered
either a Straddle State or Limit State:

(1) The Exchange will not open an affected option.

(2) After the opening, the Exchange will:

(i) reject all incoming market orders submitted into the Exchange System.

(ii) cancel all unexecuted market orders existing within the Exchange System, except that
market orders to sell an option received when the national best bid is zero and the
Exchange’s disseminated offer is equal to or less than $0.10 that have been converted to
limit orders to sell pursuant to Rule 519(a) will not be cancelled by the Exchange’s

System.
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(e) Market-Wide Trading Halts. The Exchange shall halt trading in all options whenever the equities
markets initiate a market-wide trading halt commonly known as a circuit breaker in response to
extraordinary market conditions.




