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EXHIBIT5
New text is underlined;

Deleted text is in [brackets]

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules
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Rule 515A. MIAX Price Improvement Mechanism (“PRIME”) and PRIME Solicitation
Mechanism

(2) 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”) aqgainst principal interest, and/or an Agency Order against solicited interest.

(1) Auction Eligibility Requirements. A Member (the "Initiating Member') may
initiate an Auction provided all of the following are met:

(i) the Agency Order is in a class designated as eligible for PRIME as determined
by the Exchange and within the designated Auction order eligibility size parameters as such size
parameters are determined by the Exchange;

(ii) if the Agency Order is for 50 standard option contracts or 500 mini-option
contracts or more, the Initiating Member must stop the entire Agency Order as principal or with
a solicited order at the better of the NBBO or the Agency Order's limit price (if the order is a
limit order); and

(iii) if the Agency Order is for less than 50 standard option contracts or 500 mini-
option contracts, the Initiating Member must stop the entire Agency Order as principal or with a
solicited order at the better of (A) the NBBO price improved by a $0.01 increment; or (B) the
Agency Order's limit price (if the order is a limit order).

(2) Auction Process. Only one Auction may be ongoing at any given time in an option
and Auctions in the same option may not gueue or overlap in any manner. The Auction may not
be cancelled and shall proceed as follows:

(i) Auction Period and Request for Responses (RFRS).

(A) To initiate the Auction, the Initiating Member must mark the Agency
Order for Auction processing, and specify (i) a single price at which it seeks to cross the Agency
Order (with principal interest and/or a solicited order) (a "single-price submission"), including
whether the Initiating Member elects to have last priority in allocation, or (ii) that it is willing to
automatically match (“"auto-match™) as principal the price and size of all Auction responses up to
an optional designated limit price in which case the Agency Order will be stopped at the better of
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the NBBO (if 50 standard option contracts or 500 mini-option contracts or greater), $0.01
increment better than the NBBO (if less than 50 standard option contracts or 500 mini-option
contracts), or the Agency Order’s limit price. For both single price submissions and auto-match,
if the MBBO on the same side of the market as the Agency Order represents a limit order on the
Book, the stop price must be at least $0.01 increment better than the booked order’s limit price.
Once the Initiating Member has submitted an Agency Order for processing pursuant to this
subparagraph, such submission may not be modified or cancelled. For both a single price
submission and auto-match, the stopped price specified by the Initiating Member on the Agency
Order shall be the “initiating price” for the Auction.

(B) When the Exchange receives a properly designated Agency Order for
auction processing, a Request for Responses ("RFR™) detailing the option, side, size, and
initiating price will be sent to all subscribers of the Exchange’s data feeds.

(C) The RER will last for 500 milliseconds.

(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. Such
responses cannot cross the disseminated MBBO on the opposite side of the market from the

response.

(E) RFER responses shall not be visible to other Auction participants, and
shall not be disseminated to OPRA.

(F) The minimum price increment for RFR responses and for the Initiating
Member’s submission shall be $0.01 increment, regardless if the class trades in another
increment.

(G) An RFR response with a size greater than the size of the Agency
Order will be capped at the size of the Agency Order.

(H) RER responses may be cancelled.

(i) Conclusion of Auction. The Auction shall conclude at the sooner of (A)
through (F) below with the Agency Order executing pursuant to paragraph (iii) below.

(A) The end of the RFR period;

(B) Upon receipt by the System of an unrelated order (in the same option
as the Agency Order) on the same side or opposite side of the market from the RFR responses,
that is marketable against either the MBBO (when such quote is the NBBO) or the RFR

reSponses;

(C) Upon receipt by the System of an unrelated limit order (in the same
option as the Agency Order and on the opposite side of the market from the Agency Order) that
improves any RFR response;
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(D) Any time an RFR response matches the MBBO on the opposite side of
the market from the RFR responses;

(E) Any time there is a quote lock in the subject option on the Exchange
pursuant to Rule 1402; or

(F) Any time there is a trading halt in the option on the Exchange.

(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) Such best prices include non-Auction quotes and orders.

(B) Priority Customer orders resting on the Book before, or that are
received during, the Response Time Interval and Priority Customer RFR responses shall,
collectively have first priority to trade against the Agency Order. The allocation of an Agency
Order against the Priority Customer orders resting in the Book, Priority Customer orders
received during the Response Time Interval, and Priority Customer RFR responses shall be in
the sequence in which they are received by the System.

(C) Market Maker priority guotes and RFR responses from Market Makers
with priority guotes 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).

(D) Professional Interest orders resting in the Book, Professional Interest
orders placed in the Book during the Response Time Interval, Professional Interest quotes, and
Professional Interest RFR responses will collectively have third priority. The allocation of
Aqgency Orders against these contra sided orders and RFR Responses shall be on a size pro rata
basis as defined in Rule 514(c)(2).

(E) No participation entitlement shall apply to orders executed pursuant to

this Rule.

(F) If an unrelated market or marketable limit order on the opposite side of
the market as the Agency Order was received during the Auction and ended the Auction, such
unrelated order shall trade against the Agency Order at the midpoint of the best RFR response (or
in the absence of a RFR response, the initiating price) and the NBBO on the other side of the
market from the RFR responses (rounded towards the disseminated quote when necessary).

(G) If an unrelated non-marketable limit order on the opposite side of the
market as the Agency Order was received during the Auction and ended the Auction, such
unrelated order shall trade against the Agency Order at the midpoint of the best RFR response
and the unrelated order's limit price (rounded towards the unrelated order's limit price when

necessary).
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(H) Notwithstanding (a)(2)(iii)(C), (D) above, if the best price equals the
Initiating Member's single-price submission, the Initiating Member's single-price submission
shall be allocated the greater of one contract or a certain percentage of the order, which
percentage will be determined by the Exchange and may not be larger than 40%. However, if
only one Member’s response matches the Initiating Member's single price submission then the
Initiating Member may be allocated up to 50% of the order.

(1) Notwithstanding (a)(2)(iii)(C), (D) above, if the Initiating Member
selected the auto-match option of the Auction, the Initiating Member shall be allocated its full
size of RFR responses at each price point up to the designated limit price or until a price point is
reached where the balance of the order can be fully executed. At such price point, the Initiating
Member shall be allocated the greater of one contract or a certain percentage of the remainder of
the order, which percentage will be determined by the Exchange and may not be larger than
40%.

(J) Notwithstanding (a)(2)(iii)(C), (D) above, if the Auction does not result
in price improvement over the Exchange's disseminated price at the time the Auction began,
resting unchanged guotes 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) If the final Auction price locks a Priority Customer order on the Book
on the same side of the market as the Agency Order, then, unless there is sufficient size in the
Auction responses to execute both the Agency Order and the booked Priority Customer order (in
which case they will both execute at the final Auction price), the Agency Order will execute
against the RFR responses at $0.01 increment worse than the final Auction price (towards the
opposite side of the Agency Order) against the Auction participants that submitted the final
Auction price and any balance shall trade against the Priority Customer order in the Book at such
order's limit price.

(L) If the Initiating Member elected to have last priority in allocation when
submitting an Agency Order to initiate an Auction against a single-price submission, the
Initiating Member will be allocated only the amount of contracts remaining, if any, after the
Aqgency Order is allocated to all other responses at the single price specified by the Initiating
Member.

(M) If an unexecuted balance remains on the Auction responses after the
Agency Order has been executed and such balance could trade against any unrelated order(s) that
caused the Auction to conclude, then the RFR balance will trade against the unrelated order(s) on
a size pro rata basis as defined in Rule 514(c)(2).

(b) PRIME Solicitation Mechanism. A Member that represents agency orders may
electronically execute orders it represents as agent (“Agency Order”) against solicited orders
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provided it submits both the Agency Order and solicited orders for electronic execution into the
PRIME Solicitation Mechanism (“Solicitation Auction”) pursuant to this Rule.

(1) Solicitation Auction Eligibility Requirements. A Member (the "Initiating Member')
may initiate a Solicitation Auction provided all of the following are met:

(i) The Agency Order is in a class designated as eligible for Solicitation Auctions
as determined by the Exchange and within the designated Solicitation Auction order eligibility
size parameters as such size parameters are determined by the Exchange (however, the eligible
order size may not be less than 500 standard option contracts or 5,000 mini-option contracts);

(ii) Each order entered into the Solicitation Auction shall be designated as all-or-

none; and

(iii) The minimum price increment for an Initiating Member's single price
submission shall be $0.01 increment.

(2) Solicitation Auction Process. The Solicitation Auction shall proceed as follows:

(i) Solicitation Auction Period and Requests for Responses (RFRs).

(A) To initiate the Solicitation Auction, the Initiating Member must mark
the Agency Order for Solicitation Auction processing, and specify a single price at which it seeks
to cross the Agency Order with a solicited order which shall be the “initiating price” for the
Solicitation Auction.

(B) When the Exchange receives a properly designated Agency Order for
Solicitation Auction processing, a RFR message indicating the option, side, size, and initiating
price will be sent to all subscribers of the Exchange’s data feeds.

(C) Members may submit responses to the RFR (specifying prices and
sizes) during the response period (which shall be 500 milliseconds). RFR responses shall be an
Auction or Cancel (“AOC”) order or an AOC eQuote.

(D) RFR responses shall not be visible to other Solicitation Auction
participants, and shall not be disseminated to OPRA.

(E) The minimum price increment for responses shall be the same as
provided in subparagraph (b)(1)(iii) above.

(F) A response with a size greater than the size of the Agency Order will
be capped at the size of the Agency Order.

(G) RFR responses may be cancelled.
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(ii) Solicitation Auction Conclusion. The Solicitation Auction shall conclude at
the sooner of:

(A) The end of the RFR period;

(B) Upon receipt by the System of an unrelated order (in the same option
as the Agency Order) on the same side or opposite side of the market from the RFR responses,
that is marketable against either the MBBO (when such quote is the NBBO) or the RFR

reSponses;

(C) Upon receipt by the System of an unrelated limit order (in the same
option as the Agency Order and on the opposite side of the market as the Agency Order) that
improves any RFR response;

(D) Any time an RFR response matches the MBBO on the opposite side of
the market from the RFR responses;

(E) Any time there is a quote lock on the Exchange pursuant to Rule 1402;

(F) Any time there is a trading halt in the option on the Exchange.

(iii) Order Allocation. At the conclusion of the Solicitation Auction, the Agency
Order will be automatically executed in full and allocated subject to the following provisions, or
cancelled. The Agency Order will be executed against the solicited order at the proposed
execution price, provided that:

(A) The execution price must be equal to or better than the NBBO. If the
execution would take place outside the NBBO, the Agency Order and solicited order will be
cancelled;

(B) There are no Priority Customer orders resting in the Book on the
opposite side of the Agency Order at the proposed execution price.

1) If there are Priority Customer orders and there is sufficient size
(considering all resting orders, quotes and responses) to execute the Agency Order, the
Agency Order will be executed against these interests and the solicited order will be
cancelled. The Agency Order will be allocated at the best price(s) pursuant to the
matching algorithm in effect for the class.

2) If there are Priority Customer orders and there is not sufficient
size (considering all resting orders, quotes and responses), both the Agency Order and the
solicited order will be cancelled; and

(C) There is insufficient size to execute the Agency Order at an improved

price(s).
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1) If there is sufficient size (considering all resting orders, quotes
and responses) to execute the Agency Order at an improved price(s) that is equal or better
than the NBBO, the Agency Order will execute at the improved price(s) and the solicited
order will be cancelled. The Agency Order will be allocated at the best price(s) pursuant
to the matching algorithm in effect for the class.

Interpretations and Policies:

.01 1t shall be considered conduct inconsistent with just and equitable principles of trade, in
accordance with Rule 301, for any Member to enter orders, quotes, Agency Orders, or other
responses for the purpose of disrupting or manipulating the Auction. Such conduct includes, but
is not limited to, engaging in a pattern or practice of submitting unrelated orders that cause an
Auction to conclude before the end of the RFR period and engaging in a pattern of conduct
where the Member submitting the Agency Order into the PRIME breaks up the Agency Order
into separate orders for two (2) or fewer contracts for the purpose of gaining a higher allocation
percentage than the Member would have otherwise received in accordance with the allocation
procedures contained in paragraph (a)(2)(iii) or (b)(2)(iii) above.

.02 The Auction and the Solicitation Auction may only be used to execute bona fide crossing
transactions. Using the Auction and the Solicitation Auction for any other means, including but
not limited to, market or price manipulation, shall be considered conduct inconsistent with just
and equitable principles of trade in accordance with Rule 301.

.03 For executions pursuant to paragraph (b) above, prior to entering Agency Orders into the
PRIME on behalf of customers, Initiating Members must deliver to the customer a written
notification informing the customer that his order may be executed using the PRIME. The
written notification must disclose the terms and conditions contained in this Rule 515A and be in
a form approved by the Exchange.

.04 Members may enter contra orders that are solicited. The PRIME provides a facility for
Members that locate liquidity for their customer orders. Members may not use the Solicitation
Auction to circumvent Rule 520 limiting principal transactions. This may include, but is not
limited to, Members entering contra orders that are solicited from (a) affiliated broker-dealers, or
(b) broker-dealers with which the Member has an arrangement that allows the Member to realize
similar economic benefits from the solicited transaction as it would achieve by executing the
customer order in whole or in part as principal. Additionally, solicited contra orders entered by
Members to trade against Agency Orders may not be for the account of a MIAX Market Maker
assigned to the options class.

.05 Any determinations made by the Exchange pursuant to this Rule such as eligible classes and
order size parameters shall be communicated in a Requlatory Circular.

.06 If managed interest exists on the MIAX Book pursuant to Rule 515(c) for the option on the
opposite of side of the market as the Agency Order and when the MBBO is equal to the NBBO,
the Agency Order will be automatically executed against the managed interest if the execution
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would be at a price equal to or better than the initiating price of the Agency Order. If the Agency
Order is not fully executed after the managed interest is fully exhausted and is no longer at a
price equal to the initiating price of the Agency Order, the Auction will be initiated for the
balance of the order as provided in this rule. With respect to any portion of an Agency Order
that is automatically executed against managed interest pursuant to this paragraph .06, the
exposure requirements contained in Rule 520(b) and (c) will not be satisfied just because the
member utilized the PRIME.

.07 If managed interest exists on the MIAX Book pursuant to Rule 515(c) for the option on the
same side of the market as the Agency Order, the Agency Order will be rejected by the System
prior to initiating an Auction or a Solicitation Auction.

.08 The Exchange will submit certain data, as requested by the Commission, to provide
supporting evidence that, among other things, there is meaningful competition for all size orders
within the PRIME, that there is significant price improvement for all orders executed through the
PRIME, and that there is an active and liquid market functioning on the Exchange outside of the
PRIME. Any data which is submitted to the Commission will be provided on a confidential
basis.
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Rule 520. Limitations on Orders
@ No change.

(b) Principal Transactions. Electronic Exchange Members may not execute as principal orders
they represent as agent unless (i) agency orders are first exposed on the Exchange for at least one
(1) second, [and ](ii) the Electronic Exchange Member has been bidding or offering on the
Exchange for at least one (1) second prior to receiving an agency order that is executable against
such bid or offer,_or (iii) the Electronic Exchange Member utilizes the MIAX PRIME pursuant to
Rule 515A.

(c) Solicitation Orders. Electronic Exchange Members may not execute orders they represent as
agent on the Exchange against orders solicited from Members and non-member broker-dealers to
transact with such orders unless the unsolicited order is first exposed on the Exchange for at least
one (1) second, or the Electronic Exchange Member utilizes the MIAX PRIME or the PRIME
Solicitation Mechanism pursuant to Rule 515A.

(d) No change.
Interpretations and Policies:

.01-.04 No change.
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