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EXHIBIT 5

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC

Proposed Rule Change

It is proposed that the following provisions of the Miami International Securities Exchange Rules
be amended as set forth below. [Bracketed] text indicates material to be deleted and underlined text
indicates material to be added.

Rule 521. Obvious and Catastrophic Errors.
—

(a)-(9) No change.

...Interpretations and Policies

.01-.05. No change

.06 Transactions in MIAX options that overly an NMS Stock that occur during a Limit or Straddle State
are not subject to review under Rule 521. The Exchange shall apply Rule 530(j) to such transactions.

* Kk Kk Kk *

Rule 530. Limit Up-Limit Down
(a) — (i) No change

(1) Review of Erroneous Transactions Occurring During Limit States and Straddle States. Once an
NMS Stock has entered a Limit or Straddle State, the Exchange shall nullify a transaction in an option
overlying such an NMS Stock as provided in this Rule. Rule 530(j) will be effective on a one year pilot
basis beginning on the date of implementation of the Plan. The Exchange will provide the Commission
with data and analysis during the duration of this pilot as requested.

(1) Absent Mutual Agreement as provided in paragraph (j)(2)(iii) below, parties to a trade may
have a trade nullified if:

(i) any such party makes a documented request within the time specified in Rule
530(j)(5)(i); and
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(ii) one of the conditions below is met:

(A) The trade resulted from a verifiable disruption or malfunction of an
Exchange execution, dissemination, or communication system that caused a quote/order to trade in excess
of its disseminated size (e.g. a quote/order that is frozen, because of an Exchange System error, and
repeatedly traded) in which case trades in excess of the disseminated size may be nullified; or

(B) The trade resulted from a verifiable disruption or malfunction of an Exchange
dissemination or communication system that prevented a Member from updating or canceling a
guote/order for which the Member is responsible where there is Exchange documentation providing that
the Member sought to update or cancel the quote/order; or

(C) The trade resulted from an erroneous print disseminated by the underlying
market which is later cancelled or corrected by the underlying market where such erroneous print resulted
in a trade higher or lower than the average trade in the underlying security during the time period
encompassing two minutes before and after the erroneous print, by an amount at least five times greater
than the average quote width for such underlying security during the time period encompassing two
minutes before and after the erroneous print. For purposes of this Rule, the average trade in the
underlying security shall be determined by adding the prices of each trade during the four minute time
period referenced above (excluding the trade in guestion) and dividing by the number of trades during
such time period (excluding the trade in question); or

(D)The trade resulted from an erroneous guote in the primary market for the
underlying security that has a width of at least $1.00 and that width is at least five times greater than the
average quote width for such underlying security during the time period encompassing two minutes
before and after the dissemination of such quote. For the purposes of this Rule, the average guote width
shall be determined by adding the quote widths of sample guotations at regular 15-second intervals during
the four minute time period referenced above (excluding the quote in question) and dividing by the
number of guotes during such time period (excluding the guote in question);

(iif) Mutual Agreement. The determination as to whether a trade was automatically
executed at an erroneous price may be made by mutual agreement of the affected parties to a particular
transaction within the time periods specified in subparagraphs (j)(1)(i) or (ii) below. A trade may be
nullified on the terms that all parties to a particular transaction agree. In the absence of mutual agreement
by the parties, a particular trade may only be nullified as provided in this Rule.

(iv) Trading Halts. Trades on the Exchange will be nullified when:

(A) The trade occurred during a trading halt in the affected option on the

Exchange; or

(B) Respecting equity options (including options overlying ETFs), the trade
occurred during a trading halt on the primary market for the underlying security.

(2) Review Procedure. MIAX Regulatory Control (“MRC”) shall administer the application of
this Rule as follows:
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(i) Notification. If a Market Maker on the Exchange believes that he/she participated in a
transaction that can be nullified pursuant to section (j) of this Rule, he/she must notify MRC within
fifteen minutes of the transaction. If a Member that initiated the order believes a transaction on the
Exchange can be nullified pursuant to section (j) of this Rule, such Member must notify MRC within
twenty minutes of the execution. Absent unusual circumstances, MRC will not grant relief under this Rule
unless notification is made within the prescribed time period. Notwithstanding the foregoing, respecting
transactions that occur as part of the Exchange's automated opening process, after the twenty minute
notification period as described above and until 4:30 p.m. Eastern Time ("ET") on the subject trade date,
where parties to the transaction are a non-broker-dealer customer and an Exchange Market Maker, the
non-broker-dealer customer may request review of the subject transaction, and the transaction will
nullified by an Exchange Official.

(ii) Bust. An Exchange Official will determine whether there is a trade that qualifies to be
nullified as defined in this Rule.

(3) Request for Review. If a party affected by a determination made under this Rule so requests
within the time permitted, the CRO will review decisions made under this Rule. A request for review
under this paragraph must be made within thirty minutes after a party receives official notification of a
final determination by the Exchange Official under this Rule, except that if such notification is made after
3:30 p.m. Eastern Time, either party has until 9:30 a.m. Eastern Time on the next trading day to request a
review. Such a request for review must be in writing or otherwise documented. The CRO shall review the
facts and render a decision on the day of the transaction, or the next trade day in the case where a request
is properly made after 3:30 p.m. on the day of the transaction or where the request is properly made the

next trade day.

(i) _Absence of the CRO. In the absence of the CRO, the deputy CRO or designee of the
CRO will be appointed to act in this capacity.

(i) _Appeal Fee. A Member seeking the CRO's review of an Exchange Official ruling
shall be assessed a fee of $250.00 for each Exchange Official ruling to be reviewed that is sustained and
not overturned or modified by the CRO.

(iii) Authority of the CRO. Decisions of the CRO concerning (i) the review of Exchange
Official rulings relating to the nullification of transactions, and (ii) initial requests for relief shall be final
and may not be appealed to the Exchange's Board.




