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EXHIBIT 5

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC
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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 System will reject
an Agency Order if, at the time of receipt of the Agency Order, the option is in an Auction or is a
component of a complex strategy that is the subject of a cPRIME Auction, as defined below, or a
Complex Auction pursuant to Rule 518(d). The Auction may not be cancelled and shall proceed
as follows:

(i) — (i) No change.
(b) No change.
Interpretations and Policies:

No change.
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Rule 518. Complex Orders
(@) - (d) No Change

Interpretations and Policies:

.01 - .04 No change.

.05. Price and Other Protections. Unless otherwise specifically set forth herein, the price and
other protections contained in this Interpretations and Policies .05 apply to all complex order
types set forth in Rule 518(b) above.
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(@) — (c) No change.

(d) Implied Away Best Bid or Offer (“ixABBO”) Price Protection. The iXxABBO
price protection feature is a price protection mechanism under which, when in operation as
requested by the submitting Member, a buy order will not be executed at a price that is higher
than each other single exchange’s best displayed offer for the complex strategy, and under which
a sell order will not be executed at a price that is lower than each other single exchange’s best
displayed bid for the complex strategy. The ixABBO is calculated using the best net bid and
offer for a complex strategy using each other exchange’s displayed best bid or offer on their
simple order book. For stock-option orders, the ixABBO for a complex strategy will be
calculated using the BBO for each component on each individual away options market and the
NBBO for the stock component. The iXxABBO price protection feature must be engaged on an
order-by-order basis by the submitting Member and is not available for complex Standard
quotes, complex eQuotes, [or] cAOC orders, cPRIME Orders, cC2C Orders, and cQCC Orders .

(e) Wide Market Conditions, SMAT Events and Halts

(1) Wide Market Condition. A “wide market condition” is defined as any
individual component of a complex strategy having, at the time of evaluation, an MBBO quote
width that is wider than the permissible valid quote width as defined in Rule 603(b)(4).

(i) Wide Market Condition During Free Trading. If a wide market
condition exists for a component of a complex strategy, trading in the complex strategy will be
suspended, except as otherwise set forth in sub-paragraph (e)(1)(iii) below. The Strategy Book
will remain available for Members to enter and manage complex orders and quotes. New
Complex Auctions will not be initiated and incoming Complex Auction-eligible orders that could
have otherwise caused an auction to begin will be placed on the Strategy Book. Incoming
complex orders with a time in force of IOC will be cancelled.

The System will continue to evaluate the Strategy Book. If a wide market
condition exists for a component of a complex strategy at the time of evaluation, complex orders
or quotes that could have otherwise been executed will not be executed until the wide market
condition no longer exists. When the wide market condition no longer exists, the System will
again evaluate the Strategy Book pursuant to subparagraph (c)(5)(ii) of this Rule, and will use
the process and criteria respecting the RIP as described in Interpretations and Policies .03(c) of
this Rule to determine whether complex order interest exists to initiate a Complex Auction, or
whether to commence trading in the complex strategy without a Complex Auction.

(i) Wide Market Condition During a Complex Auction. If, at the
expiration of the Response Time Interval, a wide market condition exists for a component of a
complex strategy in the Complex Auction, trading in the complex strategy will be suspended,
and any RFR Responses will be cancelled. Remaining Complex Auction-eligible orders will
then be placed on the Strategy Book. When the wide market condition no longer exists, the
System will evaluate the Strategy Book pursuant to subparagraph (c)(5)(ii) of this Rule, and will
use the process and criteria respecting the RIP as described in Interpretations and Policies .03(c)
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of this Rule to determine whether complex order interest exists to initiate a Complex Auction, or
whether to commence trading in the complex strategy without a Complex Auction.

(iii) Wide Market Condition and cPRIME, cC2C and cQCC Orders.
A wide market condition shall have no impact on the trading of cPRIME Orders and processing
of cPRIME Auctions (including the processing of cPRIME Auction responses) pursuant to Rule
515A, Interpretations and Policies .12, or on the trading of cC2C and cQCC Orders pursuant to
Rules 515(h)(3) and (4). Such trading and processing will not be suspended and will continue
during wide market conditions.

(2) — (3) No change.
(F) No change.
.06. MIAX Order Monitor for Complex Orders (“cMOM”).

(@) Price Protection. cMOM defines a price range outside of which a complex limit
order will not be accepted by the System. c¢cMOM is a number defined by the Exchange and
communicated to Members via Regulatory Circular. The default price range for cMOM will be
greater than or equal to a price through the cNBBO for the complex strategy to be determined by
the Exchange and communicated to Members via Regulatory Circular. Such price will not be
greater than $2.50. A complex limit order to sell will not be accepted at a price that is lower than
the cNBBO bid, and a complex limit order to buy will not be accepted at a price that is higher
than the cNBBO offer, by more than cMOM. A complex limit order that is priced through this
range will be rejected. The cMOM Price Protection Feature shall not apply to cPRIME Orders
(as defined in Rule 515A, Interpretations and Policies .12), cC2C Orders (as defined in Rule
518(b)(5), and cQCC Orders, as defined in Rule 518(b)(6).

(b)-(d) No change.

(e) Except as provided in sub-paragraph .06(a) above, [T]the protections set forth in this
Interpretations and Policies .06 will be available for complex orders as determined by the
Exchange and communicated to Members via Regulatory Circular.
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Rule 519A. Risk Protection Monitor
(@) — (b) No change.
Interpretations and Policies:

.01 No change.
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.02 PRIME Orders, cPRIME Orders, QCC Orders, cQCC Orders, Customer Cross Orders, cC2C
Orders, PRIME Solicitation Orders and GTC Orders [do not] participate in the Risk Protection
Monitor[.] as follows: [However,]

(a) the System [does] includes [such] PRIME Orders, cPRIME Orders, QCC Orders,
cQCC Orders, Customer Cross Orders, cC2C Orders, PRIME Solicitation Orders and GTC
Orders in the counting program for purposes of this Rule[.];

(b) PRIME Orders, cPRIME Orders, PRIME Solicitation Orders, QCC Orders, cQCC
Orders, [and] Customer Cross [-to-Customer] Orders, and cC2C Orders will each be counted as
two orders for the purpose of calculating the Allowable Order Rate.

(c) Once engaged, the Risk Protection Monitor will not cancel any existing PRIME
Orders, cPRIME Orders, PRIME Solicitation Orders, AOC orders, OPG orders, or GTC orders.
PRIME Orders, cPRIME Orders, PRIME Solicitation Orders and GTC Orders will remain in the
System available for trading when the Risk Protection Monitor is engaged.

.03 - .05 No change.
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