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EXHIBIT 5

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

MIAX Emerald, LLC Rules
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Rule 515A. MIAX Emerald 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) — (ii) No change.

(iii) Order Allocation. At the conclusion of the Auction, the Agency Order will
be allocated at the best price(s) pursuant to the matching algorithm in effect for the class subject
to the following:

(A) — (B) No change.

(C) Market Maker priority quotes and RFR responses from Market Makers
with priority quotes will collectively have second priority. The allocation of Agency Orders against
these contra sided quotes and RFR responses shall be on a size pro rata basis as defined in Rule
514(c)(2). Notwithstanding the foregoing, at the conclusion of an Auction for an ISO PRIME
order, the allocation of Agency Orders at the final Auction price shall be: (i) to Market Makers
that traded in the associated ISO sweep, for up to the full size of such Market Makers’ refreshed
priority quotes, as well as any RFR responses submitted by those Market Makers; (ii) to those
Market Makers with quotes at the Auction start price that were resting and any RFR responses
submitted by those Market Makers at the final Auction price; and (iii) to all other Market Makers
that did not trade in the associated 1ISO sweep and did not have resting quotes at the Auction start
price with joining interest at the final Auction price that was submitted during the Auction. If two
or more Market Makers are entitled to priority under (i), (ii) or (iii) above, priority will be afforded
to the extent practicable on a pro-rata basis.

(D) — (I) No change.
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(J) Notwithstanding (a)(2)(iii)(C), (D) above, provided the Auction is not
for an ISO PRIME order, if the Auction does not result in price improvement over the Exchange’s
disseminated price at the time the Auction began, resting unchanged quotes or orders that were
disseminated at the best price before the Auction began shall have priority after any Priority
Customer order priority and the Initiating Member’s priority (40%) have been satisfied. Any
unexecuted balance on the Agency Order shall be allocated to RFR responses provided that those
RFR responses will be capped to the size of the original order and that the Initiating Member may
not participate on any such balance unless the Agency Order would otherwise go unfilled.

(K) = (M) No change.
(b) No change.

Interpretations and Policies:
.01 -.11 No change.

.12 PRIME for Complex Orders. Unless otherwise provided in this Interpretation and Policy
.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) in the PRIME. The Exchange
will determine, on a class-by-class basis, the option classes in which complex orders are available
for trading in the PRIME on the Exchange, and will announce such classes to Members via
Regulatory Circular.

(@) — (b) No change.

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

(i) — (iv) No change.

(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.]

(d) No change.

.13 1SO PRIME Order. An ISO PRIME order (“ISO PRIME”) is the transmission of two orders
for crossing pursuant to this Rule without regard for better priced Protected Bids or Protected
Offers (as defined in Rule 1400) because the Member transmitting the ISO PRIME to the Exchange
has, simultaneously with the routing of the ISO PRIME, routed one or more ISOs, as necessary,
to execute against the full displayed size of any Protected Bid or Protected Offer that is superior
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to the starting PRIME auction price and has swept all interest in the Exchange’s Book priced better
than the proposed auction starting price. Any execution(s) resulting from such sweeps shall accrue
to the PRIME order.
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Rule 518. Complex Orders
(a) No change.
(b) Types of Complex Orders.

(1) General. The complex order types that may be submitted for use on the Exchange are
limit orders, market orders, Good ‘til Cancelled (“GTC”) orders, or Day Limit Orders as each such
term is defined in Rule 516, or Complex Auction-on-Arrival (“cAOA”) Orders, Complex Auction-
on-Arrival-Only (“cAOAQ”) Orders, Complex Auction-or-Cancel (“cAOC”) Orders, Complex
Immediate-or-Cancel (“cIOC”) Orders, Complex Customer Cross (“cC2C”) Orders, or Complex
Qualified Contingent Cross (“cQCC”) Orders as such terms are defined below.

(2) = (7) No change.

(8) Complex Attributable Order. A Complex Attributable Order is a complex market or
limit order which displays the user firm ID for purposes of trading on the Exchange. Use of
Complex Attributable Orders is voluntary. Complex Attributable Orders entered into the Exchange
System will be available for execution but may not display the user firm ID for all Exchange
processes. The Exchange will issue a Requlatory Circular specifying the Exchange processes and
the class(es) of securities for which the Complex Attributable Order type shall be available.

(9) Complex Auction-on-Arrival-Only Order. A Complex Auction-on-Arrival-Only
(“cAOAQO”) order is an order that will be auctioned upon arrival as provided for in this Rule if
eligible, or cancelled if not eligible. Any unexecuted balance of a cAOAQ order remaining upon
completion of the auction process will be cancelled.

(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) — (5) No change.

(6) Complex Market Orders. Complex orders may be submitted as market orders and
may be designated as cCAOA or cAOAO.
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(i) Complex Market Orders Designated as cAOA or cAOAQO. Complex market
orders designated as CAOA or cAOAO may initiate a Complex Auction upon arrival or join a
Complex Auction in progress.

(i) Complex Market Orders not Designated as CAOA_or cAOAQO. Complex
market orders not designated as CAOA or cAOAQO will trade immediately with any contra-side
complex orders or quotes, or against the individual legs, up to and including the dcEBBO, and
may be subject to the Managed Interest Process described in subparagraph (c)(4) above, and the
evaluation process described in subparagraph (c)(5) above.

(d) Complex Auction Process. Certain option classes, as determined by the Exchange and
communicated to Members via Regulatory Circular, will be eligible to participate in a Complex
Auction (an “eligible class”). Upon evaluation as set forth in subparagraph (c)(5) above, the
Exchange may determine to automatically submit a Complex Auction-eligible order into a
Complex Auction. Upon entry into the System or upon evaluation of a complex order resting at
the top of the Strategy Book, Complex Auction-eligible orders may be subject to an automated
request for responses (“RFR”).

(1) Complex Auction-eligible order. A “Complex Auction-eligible order” means a
complex order that, as determined by the Exchange, is eligible to initiate or join a Complex Auction
based upon the order’s marketability (i.e., if the price of such order is equal to or within a specific
range of the current dcEBBO) as established by the Exchange, number of components, and
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 as established by
the Exchange and communicated to Members via Regulatory Circular). In order to initiate a
Complex Auction upon receipt, a Complex Auction-eligible order must be designated as cAOA or
cAOAO and must meet the criteria described in Interpretations and Policy .03(b) of this Rule
regarding the URIP. A complex order not designated as CAOA or cAOADO (i.e., a complex order
considered by default to be “do not auction on arrival” by the System) may (i) join a Complex
Auction in progress at the time of receipt; (ii) become a Complex Auction-eligible order after
resting on the Strategy Book and may then automatically join a Complex Auction then in effect
for the complex strategy; or (iii) initiate a Complex Auction if it meets the criteria described in
Interpretations and Policy .03(a) of this Rule regarding the 1P or .03(c) of this Rule regarding the
RIP. Complex orders processed through a Complex Auction may be executed without
consideration to prices of the same complex interest that might be available on other exchanges.

(2) — (8) No change.

(9) Processing of Non-cAOA or cAOAO _Complex Orders. A complex order not
designated as cCAOA or cAOAOQ will either be (i) executed in full at a single price or at multiple
prices up to its limit price, with remaining contracts placed on the Strategy Book; (ii) executed
until the order exhausts the opposite side dcEBBO, at which time the order will be placed on the
Strategy Book and evaluated for Complex Auction eligibility; or (iii) cancelled.

(10) — (12) No change.
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(e) 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.

(@) — (¢) No change.

() Complex MIAX Emerald Price Collar Protection. The Complex MIAX Emerald Price
Collar (“MPC”) price protection feature is an Exchange-wide price protection mechanism under
which a complex order or eQuote to sell will not be displayed or executed at a price that is lower
than the opposite side cNBBO bid at the time the MPC is assigned by the System (i.e., upon receipt
or upon opening) by more than a specific dollar amount expressed in $0.01 increments (the “MPC
Setting”), and under which a complex order or eQuote to buy will not be displayed or executed at
a price that is higher than the opposite side cNBBO offer at the time the MPC is assigned by the
System by more than the MPC Setting (each the “MPC Price”).

(1) All complex orders_(excluding cPRIME Orders), together with cAOC eQuotes and
clOC eQuotes (as defined in Interpretations and Policies .02(c)(1) and (2) of this Rule)
(collectively, “eQuotes”), are subject to the MPC price protection feature.

(2) — (6) No change.
(9) No change.

.06 No change.
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