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EXHIBIT 5 

New text is underlined; 

Deleted text is in [brackets] 

 

MIAX Emerald, LLC Rules 

 

***** 

 

Rule 515. Execution of Orders and Quotes 

 

(a)  General. Incoming orders and quotes and orders reevaluated pursuant to this Rule that are 

executable against orders and quotes in the System will be executed by the System in accordance 

with the following provisions, provided such orders and quotes will not be executed at prices 

inferior to the NBBO (as defined in Rules 100 and 1400(k)). Orders and quotes that could not be 

executed because the executions would be at prices inferior to the NBBO will be handled in 

accordance with the Managed Interest Process for orders described in paragraph (c)(1)(ii) below 

or in accordance with the process for handling Market Maker orders and quotes described in 

paragraph (d) below. 

 

Post-Only Orders are defined in Rule 516(m). Post-Only Quotes are defined in Rule 517(a)(1)(i). 

Post-Only Orders and Post-Only Quotes are together referred to herein as “Post-Only OQ.” Post-

Only OQs are evaluated with respect to locking or crossing other orders or quotes as follows: (1) 

if a Post-Only OQ would lock or cross the current opposite side EBBO where the EBBO is the 

NBBO (the Post-Only OQ locks or crosses an order or quote on the System), the Post-Only OQ 

will be handled pursuant to the Post-Only Price Process under Rule 515(i); or (2) if a non-Market 

Maker Post-Only Order would not lock or cross an order or quote on the System but would lock 

or cross the current opposite side ABBO where the EBBO is inferior to the ABBO, the Post-Only 

Order will be handled pursuant to the Managed Interest Process under Rule 515(c)(1)(ii), or (3) 

if a Market Maker Post-Only OQ would not lock or cross an order or quote on the System but 

would lock or cross the current opposite side ABBO where the EBBO is inferior to the ABBO, 

the Market Maker Post-Only OQ will be handled in accordance with Rule 515(d) below. The 

handling of a Post-Only OQ may move from one process to the other (e.g., a Post-Only Order 

initially handled under the Post-Only Price Process may upon reevaluation be handled under the 

Managed Interest Process under Rule 515(c)(1)(ii) if the EBBO changes and the Post-Only Order 

no longer locks or crosses an order on the System but locks or crosses the ABBO). 

 

(b) – (g) No Change. 

 

(h)  Crossing Orders. 

 

(1)  No Change. 

 

(2)  No Change. 

 

(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 
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better than (inside) the icEBBO (as defined in Rule 518(a)(12)) 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, Interpretation and Policy .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)](i)  cC2C Orders will be automatically canceled if they cannot be executed. 

 

[(B)](ii)  cC2C Orders may only be entered in the minimum trading increments 

applicable to complex orders under Rule 518(c)(1)(i). 

 

[(C)](iii)  Rule 520, Interpretation and Policy .01, applies to the entry and 

execution of cC2C Orders. 

 

[(D)](iv)  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 Regulatory 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, Interpretation and Policy .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)](i)  cQCC Orders will be automatically canceled if they cannot be executed. 

 

[(B)](ii)  cQCC Orders may only be entered in the minimum trading increments 

applicable to complex orders under Rule 518(c)(1)(i). 

 

[(C)](iii)  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 Regulatory Circular. 

 

(i)  No Change. 

 

Interpretations and Policies:  

 

.01  - .04 No Change. 

 
 


