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EXHIBIT 5

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules
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Rule 515. Execution of Orders and Quotes
(a)-(g) No change.
(h) Crossing Orders.

(1) Customer Cross Orders, as defined in Rule 516(i), are automatically executed upon
entry provided that the execution (i) is at or between the best bid and offer on the Exchange; (ii)
IS not at the same price as a Priority Customer Order on the Exchange’s Book; and (iii) will not
trade at a price inferior to the NBBO. If trading interest exists on the MIAX Book that is subject
to the liquidity refresh pause or managed interest process pursuant to Rule 515(c), or a route
timer pursuant to Rule 529 when the Exchange receives a Customer Cross Order, the System will
reject the Customer Cross Order. If trading interest exists that is subject to a PRIME Auction or
PRIME Solicitation Auction pursuant to Rule 515A when the Exchange receives a Customer
Cross Order, the System will reject the Customer Cross Order.

(A) Customer Cross Orders will be automatically canceled if they cannot be
executed.

(B) Customer Cross Orders may only be entered in the minimum trading
increments applicable to the options class under Rule 510.

(C) Rule 520; Interpretations and Policies .01 applies to the entry and execution
of Customer Cross Orders.

(2) Qualified Contingent Cross Orders, as defined in Rule 516(j), are automatically
executed upon entry provided that the execution (i) is not at the same price as a Priority
Customer Order on the Exchange’s Book; and (ii) is at or between the NBBO. If trading interest
exists on the MIAX Book that is subject to the liquidity refresh pause or managed interest
process pursuant to Rule 515(c), or a route timer pursuant to Rule 529 when the Exchange
receives a Qualified Contingent Cross Order, the System will reject the Qualified Contingent
Cross Order. If trading interest exists that is subject to a PRIME Auction or PRIME Solicitation
Auction pursuant to Rule 515A when the Exchange receives a Qualified Contingent Cross Order,
the System will reject the Qualified Contingent Cross Order.
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(A) Qualified Contingent Cross Orders will be automatically canceled if they
cannot be executed.

(B) Qualified Contingent Cross Orders may only be entered in the minimum
trading increments applicable to the options class under Rule 510.

(3) _Complex Customer Cross (“cC2C”) Orders. cC2C Orders, as defined in Rule
518(b)(5), are automatically executed upon entry provided that the execution is at least $0.01
better than (inside) the icMBBO (as defined in Rule 518(a)(11)) price or the best net price of a
complex order (as defined in Rule 518(a)(5)) on the Strategy Book (as defined in Rule
518(a)(17)), whichever is more aggressive. The System will reject a cC2C Order if, at the time
of receipt of the cC2C Order: (i) the strategy is subject to a cPRIME Auction pursuant to Rule
515A, Interpretations and Policies .12 or to a Complex Auction pursuant to Rule 518(d); or (ii)
any component of the strateqy is subject to a SMAT Event as described in Rule 518(a)(16).

(A) cC2C Orders will be automatically canceled if they cannot be executed.

(B) cC2C Orders may only be entered in the minimum trading increments
applicable to complex orders under Rule 518(c)(1)(i).

(C) Rule 520, Interpretations and Policies .01, applies to the entry and execution of
cC2C Orders.

(D) The Exchange will determine, on a class-by-class basis, the option classes in
which cC2C Orders are available for trading on the Exchange, and will announce such classes to
Members via Requlatory Circular.

(4) Complex Qualified Contingent Cross (“cQCC”) Orders. ¢cQCC Orders, as defined in
Rule 518(b)(6), are automatically executed upon entry provided that, with respect to each option
leg of the cQCC Order, the execution (i) is not at the same price as a Priority Customer Order on
the Exchange’s Book; and (ii) is at or between the NBBO. The System will reject a cQCC Order
if, at the time of receipt of the cQCC Order: (i) the strategy is subject to a cPRIME Auction
pursuant to Rule 515A, Interpretations and Policies .12 or to a Complex Auction pursuant to
Rule 518(d); or (ii) any component of the strategy is subject to a SMAT Event as described in
Rule 518(a)(16).

(A) cQCC Orders will be automatically canceled if they cannot be executed.

(B) cOCC Orders may only be entered in the minimum trading increments applicable to
complex orders under Rule 518(c)(1)(i).

(C) The Exchange will determine, on a class-by-class basis, the option classes in which
cQCC Orders are available for trading on the Exchange, and will announce such classes to
Members via Requlatory Circular.

Interpretations and Policies:
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.01 -.04 No change.

Rule 515A. MIAX Price Improvement Mechanism (“PRIME”) and PRIME Solicitation
Mechanism

(@) Price Improvement Mechanism (“PRIME”). PRIME is a process by which a Member
may electronically submit for execution (“Auction’) an order it represents as agent (“Agency
Order”) against principal interest, and/or an Agency Order against solicited interest.

(1) No change.

(2) Auction Process. Only one Auction may be ongoing at any given time in an option
and Auctions in the same option may not queue or overlap in any manner.

The Auction may not be cancelled and shall proceed as follows:

(1) Auction Period and Request for Responses (RFRS).
(A) —(C) No change.

(D) Members may submit responses to the RFR (specifying prices and
sizes). RFR responses shall be an Auction or Cancel (“AOC”) order or an AOC eQuote. The
System will reject [Such] RER responses [cannot] submitted with a price that is not equal to or

better than the initiating price [cross the disseminated MBBO on the opposite side of the market
from the response].

(E) — (H) No change.
N—
Interpretations and Policies:
.01 - .09 No change.
.10 Reserved.

.11 Reserved.

.12 PRIME for Complex Orders. Unless otherwise provided in this Interpretations and Policies
.12 or unless the context otherwise requires, the provisions of Rule 515A(a) above shall be
applicable to the trading of complex orders (as defined in Rule 518) on PRIME. The Exchange
will determine, on a class-by-class basis, the option classes in which complex orders are
available for trading on PRIME on the Exchange, and will announce such classes to Members
via Regulatory Circular.
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(a) Members may use PRIME to execute complex orders at a net price. “cPRIME” is the
process by which a Member may electronically submit a “cPRIME Order” (as defined in Rule
518(b)(7)) it represents as agent (a “cPRIME Agency Order”) against principal or solicited
interest for execution (a “cPRIME Auction”), subject to the following:

(i) The initiating price for a cPRIME Agency Order must be better than (inside)
the icMBBO for the strategy and any other complex orders on the Strategy Book. The
System will reject cPRIME Agency Orders submitted with an initiating price that is equal
to or worse than (outside) the icMBBO or any other complex orders on the Strategy
Book.

(i) Members may enter RFR responses on the opposite side of the market from
the cPRIME Agency Order at net prices, and bids and offers for complex orders may
participate in the execution of an order as provided in this Rule 515A.

(iii) Except as provided in sub-paragraph (c) below, with respect to bids and
offers for the individual legs of a complex strateqy that trade against the cPRIME Agency
Order, the order allocation rules contained in Rule 514 will apply.

(iv) If an improved net price for the complex order being executed can be
achieved from bids and offers for the individual legs of the complex order in the simple
market, and the complex order is otherwise eligible for Legging pursuant to Rule
518(c)(2)(iii), the Strategy being matched will receive an execution at the better net price.

(v) All references to the NBBO in Rule 515A are inapplicable.

(b) The System will reject a cPRIME Agency Order if, at the time of receipt of the
cPRIME Agency Order:

(i) the strateqy is subject to a cPRIME Auction pursuant to Rule 515A,
Interpretations and Policies .12 or to a Complex Auction pursuant to Rule 518(d);

(ii) any component of the strategy is subject to a SMAT Event as described in
Rule 518(a)(16); or

(iii) any component of the strateqgy is subject to the managed interest process
described in Rule 515(c)(1)(ii).

(c) Notwithstanding the provisions of this Rule 515A with respect to PRIME, the
following shall apply to cPRIME Orders only:

(i) The RFR period for cPRIME Auctions shall be independent from the RFR
period for PRIME Auctions and shall last for a period of time set forth in Rule
515A@)(2)(1)(C).
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(ii) Participants that submit simple orders that are executed as individual legs of
complex orders at the net execution price point will be allocated contracts only after all
complex interest at such price point have received allocations.

(iii) The size and bid/ask differential provisions contained in Rule 515A(a)(1)(iii)
shall not apply to cPRIME Orders.

(iv) The conclusion of auction provisions contained in Rule 515A(a)(2)(ii) shall
not apply to cPRIME Auctions.

(v) The order allocation provisions contained in Rule 515A(a)(2)(iii) shall apply
to cPRIME Auctions, provided that:

(A) all references to contracts shall be deemed to be references to
complex strategies as defined in Rule 518(a)(6); and

(B) the last priority allocation option described in Rule 515A(a)(2)(iii)(L)
is not available for Initiating Members that submit cPRIME Agency Orders.

(vi) The provisions contained in Interpretations and Policies .06 and .07 of this
Rule shall not apply to cPRIME Auctions.

(d) A cPRIME Auction shall conclude at the sooner of (i) through (vi) below with the
cPRIME Agency Order executing pursuant to Rule 515A(2)(iii) below:

(i) the end of the RFR period;

(i) _a cAOC eQuote (as defined in Rule 518, Interpretations and Policies
.02(c)(1)) or cAOC Order (as defined in Rule 518(b)(3)) on the opposite side of the
market from the cPRIME Agency Order locks or crosses (A) the icMBBO, or (B) the best
net price of a complex order in the same strategy on the Strateqy Book, whichever is
more agqressive;

(iii) unrelated interest on the same side of the market as the cPRIME Agency
Order locks or crosses the best price on the opposite side of the market;

(iv) unrelated interest on the opposite side of the market from the cPRIME
Agency Order:

(A) locks or crosses (1) the icMBBO, or (2) the best net price of a
complex order in the same strategy on the Strategy Book, whichever is more

agaressive; or

(B) improves the price of any RFR response.

(v) a simple order or quote in a component of the strategy on the same side of the
market as the cPRIME Agency Order locks or crosses the NBBO for such component;

(vi) a simple order or guote in a component of the strateqy on the opposite side of
the market from the cPRIME Agency Order:
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(A) locks or crosses the NBBO for such component; or

(B) causes the icMBBO to be equal to or better than the initiating price.

*hkkkk

Rule 518. Complex Orders
(a) No change.
(b) Types of Complex Orders.
(1)-(4) No change.
(5) Complex Customer Cross Order. A Complex Customer Cross or “cC2C” Order is
comprised of one Priority Customer complex order to buy and one Priority Customer complex

order to sell at the same price and for the same quantity. Trading of cC2C Orders is governed by
Rule 515(h)(3).

(6) Complex Qualified Contingent Cross Order. A Complex Qualified Contingent
Cross or “cQCC” Order is comprised of an originating complex order to buy or sell where each
component is at least 1,000 contracts that is identified as being part of a qualified contingent
trade, as defined in Rule 516, Interpretations and Policies .01, coupled with a contra-side
complex order or orders totaling an equal number of contracts. Trading of cQCC Orders is
governed by Rule 515(h)(4).

(7) Complex PRIME Order. A Complex PRIME or “cPRIME” Order is a complex
order (as defined in Rule 518(a)(5)) that is submitted for participation in a cPRIME Auction.
Trading of cPRIME Orders is governed by Rule 515A, Interpretations and Policies .12.

(c) Trading of Complex Orders and Quotes. The Exchange will determine and communicate
to Members via Regulatory Circular which complex order origin types (i.e., non-broker-dealer
customers, broker-dealers that are not Market Makers on an options exchange, and/or Market
Makers on an options exchange) are eligible for entry onto the Strategy Book. Complex orders
and quotes will be subject to all other Exchange Rules that pertain to orders and quotes
generally, unless otherwise provided in this Rule 518. This Rule 518(c) governs trading of all
complex order types set forth in Rule 518(b) above, unless otherwise specified in Rule 518(b).

(1) — (6) No change.
(d) No change.

Interpretations and Policies:

.01 -.06 No change.
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