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EXHIBIT 5

New text is underlined;
Deleted text is in [brackets]

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules

*hkkkk

Rule 515. Execution of Orders and Quotes
@ - (b) No Change.

(c) Non-Market Maker Orders That Could Not Be Executed or Could Not Be Executed in
Full at the Original NBBO Upon Receipt. An incoming non-Market Maker order that could
not be executed or could not be executed in full at the original NBBO upon receipt will be
handled in accordance with the following provisions. In addition, non-Market Maker orders that
are reevaluated by the System for execution pursuant to an order’s price protection instructions
that could not be executed or could not be executed in full at the NBBO at the time of
reevaluation will be handled in accordance with the following provisions. The following
paragraphs will apply to orders both (i) upon receipt by the System, and (ii) upon reevaluation by
the System for execution and according to the price protections designated on the order. The
term “initiating order” will be used in the following paragraphs to refer to (i) the incoming order
that could not be executed, (ii) the order reevaluated by the System for execution that could not
be executed, or (iii) the remaining contracts of the incoming order or reevaluated order that could
not be executed in full. The term “original NBBO” will be used in the following paragraphs to
refer to the NBBO that existed at time of receipt of the initiating order or the NBBO at time of
reevaluation of an order pursuant to Rule 515.

1) No Change.

(2) Liquidity Refresh Pause for Exhausted Market Maker Quotes. The System will
pause the market for a time period not to exceed one second to allow additional orders or quotes
refreshing the liquidity at the MBBO to be received (“liquidity refresh pause”) when at the time
of receipt or reevaluation of the initiating order by the System: (A) either the initiating order is a
limit order whose limit price crosses the NBBO or the initiating order is a market order, and the
limit order or market order could only be partially executed; (B) a Market Maker quote was all or
part of the MBBO when the MBBO is alone at the NBBO; and (C) and the Market Maker quote
was exhausted.

At the start of the liquidity refresh pause, the System will broadcast a liquidity refresh
message to subscribers of the Exchange’s data feeds, providing a description of the option and
the size and side of the order and the exhausted MBBO price. In addition, during the liquidity
refresh pause the System will display the remainder of the initiating order at the exhausted
MBBO price, and on the opposite side of the market, the Exchange’s next bid (or offer) as non-
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firm (or in the absence thereof, a price of zero with a size of zero). If the NBBO was crossed
when the initiating order was received, the System will continue to process the initiating order in
accordance with paragraph (c) of this Rule and will not pause the market or broadcast a liquidity
refresh message.

Q) During the Liquidity Refresh Pause. During the liquidity refresh pause
the following provisions will apply:

(A) - (E) No Change.

(F) If the Exchange receives an Auction or Cancel (“AOC”) order on
the same side of the market as the initiating order’s remaining contracts, the System will
immediately reject the AOC order;[ and]

(G) If the Exchange receives an ISO on the same side of the market as
the initiating order’s remaining contracts, the liquidity refresh pause will be terminated early. If
the liquidity refresh pause was terminated due to the receipt of an ISO, the initiating order and
any new order(s) or quote(s) on the same side of the market received during the liquidity refresh
pause and the 1ISO will be processed in the order in which they were received, with the initiating
order being processed first and the ISO being processed last.; and

(H) If the NBBO becomes crossed during the pause, the pause will
terminate immediately and the provisions following the end of the liquidity refresh pause will

apply.

(i) End of the Liquidity Refresh Pause. At the end of the timer, the
initiating order and any same side joiners received during the timer will trade against opposite
side interest in the order in which they were received at multiple price points up to the current
NBBO. If at the end of the liquidity refresh pause all orders and quotes were not completely
filled or cancelled, the System will reevaluate the order for execution pursuant to Rule 515 until
exhausted.

(d) - (h) No Change.
Interpretations and Policies:
.01-.02 No Change.

.03 The System will cap individual responses received during a liquidity refresh pause timer on
the opposite side from an the initiating order to the size of the initiating order and any same side
joiners received during the liquidity refresh pause timer for purposes of pro-rata allocation
against the initiating order and any same side joining interest received during the liguidity refresh

pause.
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Rule 519. MIAX Order Monitor

In order to avoid the occurrence of potential obvious or catastrophic errors on the Exchange, the
System will take the following steps in accordance with the MIAX Order Monitor, which will
prevent certain orders from executing or being placed on the Book at prices outside pre-set
standard limits. Beginning after the Opening Process is complete, the MIAX Order Monitor will
be operational each trading day until the close of trading. The MIAX Order Monitor will not be
operational during a trading halt.

(a) Market Orders to Sell.

(1) If the Exchange upon initial receipt or reevaluation evaluates[receives] a market order
to sell an option when the national best bid is zero and the Exchange’s disseminated offer is
equal to or less than $0.10, the System will convert the market order to sell to a limit order to sell
with a limit price of one Minimum Trading Increment. In this case, such sell orders will
automatically be placed on the Book in time priority and will be displayed at the appropriate
Minimum Price Variation.

(2) If the Exchange upon initial receipt or reevaluation evaluates[receives] a market order
to sell an option when the national best bid is zero and the national best offer is greater than
$0.10, the System will [reject]cancel the market order to sell.

(b) - (e) No Change.
Rule 529. Order Routing to Other Exchanges

The Exchange may automatically route orders to other exchanges under certain circumstances as
described below and elsewhere in the rules (*Routing Services”). In connection with such
services, the following shall apply:

@ - (b) No Change.

Interpretations and Policies:

.01 The System will cap individual responses received during a route timer on the opposite side
from an initiating order to the size of the initiating order, managed interest, and any same side
joiners received during the route timer for purposes of pro-rata allocation against the initiating
order, managed interest, and any same side joining interest received during the route timer.
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