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EXHIBIT 5
New text is underlined;
Deleted text is in [brackets]
MIAX Options Exchange Rules
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Rule 1801. Definitions
(a) — (1) No Change.

(m) The term “micro narrow-based index” means an industry or narrow-based index that meets
the specific criteria provided under Exchange Rule 1802(f).

([m]n) The term “Monthly Options Series” means, for the purposes of Chapter XVIII, a series in
an options class that is approved for listing and trading on the Exchange in which the series is
opened for trading on any business day and that expires at the close of business on the last business
day of a calendar month.

([n]o) The term "non-strategy order" means any order (including an order in a constituent option
series) a market participant submits for participation in the modified opening procedure (as
described in Interpretation and Policy .03 of Rule 503) that is not a strategy order (or a change to
or cancellation of a strategy order).

([o]lp) The term "put" means an options contract under which the holder of the option has the
right, in accordance with the terms and provisions of the option, to sell to the Clearing Corporation
the current index value times the index multiplier.

([plg) The term “Quarterly Options Series” means, for the purposes of Chapter XVIII, a series
in an index options class that is approved for listing and trading on the Exchange in which the
series is opened for trading on any business day and that expires at the close of business on the last
business day of a calendar quarter.

([q]r) The term "reporting authority" with respect to a particular index means the institution or
reporting service designated by the Exchange as the official source for (1) calculating the level of
the index from the reported prices of the underlying securities that are the basis of the index and
(2) reporting such level. The reporting authority for each index approved for options trading on
the Exchange shall be Specified (as provided in Rule 1800) in the Interpretations and Policies to
this Rule 1801.

([r]s) The term “Short Term Option Series” means, for the purposes of Chapter X VIII, a series
in an index option class that is approved for listing and trading on the Exchange in which the series
is opened for trading on any Thursday or Friday that is a business day and that expires on the
Friday of the following business week that is a business day. If a Friday is not a business day, the
series may be opened (or shall expire) on the first business day immediately prior to that Friday.
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([s]t) Strategy Order. The Exchange deems individual orders (considered collectively) a market
participant submits for participation in the modified opening procedure (as described in
Interpretation and Policy .03 of Rule 503) to be a “strategy order,” based on related facts and
circumstances considered by the Exchange, only if the orders:

(1) - (5) No change.

([tJu) The term "underlying security" or "underlying securities" with respect to an index options
contract means any of the securities that are the basis for the calculation of the index.
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Rule 1802. Designation of an Index

(a) The component securities of an index underlying an index option contract need not meet the
requirements of Rule 402. Except as set forth in subparagraphs (b), [and ](d), and (f) below, the
listing of a class of index options requires the filing of a proposed rule change to be approved by
the Securities and Exchange Commission under Section 19(b) of the Exchange Act.

(b) — (e) No Change.
(f) Micro Narrow-Based Index Initial Listing Criteria. Notwithstanding paragraph (a) above,

the Exchange may trade options on a micro narrow-based index pursuant to Rule 19b-4(e) of the
Exchange Act, if each of the following conditions is satisfied:

(1) The index is a security index:

(1) that has nine or fewer component securities; or

(i1) in which a component security comprises more than 30% of the index’s

weighting; or

(ii1) in which the five highest weighted component securities in the agegregate
comprise more than 60% of the index’s weighting: or

(iv) _in which the lowest weighted component securities comprising, in the
aggregate, 25% of the index’s weighting have an aggregate dollar value of average daily trading
volume of less than $50,000,000 (or in the case of an index with 15 or more component securities,
$30,000,000) except that if there are two or more securities with equal weighting that could be
included in the calculation of the lowest weighted component securities comprising, in the
aggregate, 25% of the index’s weighting, such securities shall be ranked from lowest to highest
dollar value of average daily trading volume and shall be included in the calculation based on their
ranking starting with the lowest ranked security;
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(2) The index is capitalization-weighted, modified capitalization-weighted, price-
weighted, share weighted, equal dollar-weighted, approximate equal-dollar weighted, or modified
equal-dollar weighted:

(1) For the purposes of this Exchange Rule 1802(f), an approximate equal-dollar
weighted index is composed of one or more securities in which each component security will be
weighted equally based on its market price on the index’s selection date and the index must be
reconstituted and rebalanced if the notional value of the largest component is at least twice the
notional volume of the smallest component for 50% or more of the trading days in the three months
prior to December 31 of each year. For purposes of this provision the “notional value” is the market
price of the component times the number of shares of the underlying component in the index.
Reconstitution and rebalancing are also mandatory if the number of components in the index is
greater than five at the time of rebalancing. The Exchange reserves the right to rebalance quarterly
at its discretion.

(i1) For the purposes of this Exchange Rule 1802(f), a modified equal-dollar
weighted index is an index in which each underlying component represents a pre-determined
weighting percentage of the entire index. Each component is assigned a weight that takes into
account the relative market capitalization of the securities comprising the index. A modified equal-
dollar weighted index will be balanced quarterly.

(ii1) For the purposes of this Exchange Rule 1802(f), a share-weighted index is
calculated by multiplying the price of the component security by an adjustment factor. Adjustment
factors are chosen to reflect the investment objective deemed appropriate by the designer of the
index and will be published by the Exchange as part of the contract specifications. The value of the
index is calculated by adding the weight of each component security and dividing the total by an
index divisor, calculated to vyield a benchmark index level as of a particular date. A share-weighted
index is not adjusted to reflect changes in the number of outstanding shares of its components. A
share-weighted micro narrow-based index will not be re- balanced. If a share-weighted micro
narrow-based index fails to meet the maintenance listing standards under Exchange Rule 1802(g),
the Exchange will restrict trading in existing option series to closing transactions and will not issue
additional series for that index.

(iv) The Exchange may rebalance any micro narrow-based index on an interim
basis if warranted as a result of extraordinary changes in the relative values of the component
securities. To the extent investors with open positions must rely upon the continuity of the options
contract on the index, outstanding contracts are unaffected by rebalancings.

(3) Each component security in the index has a minimum market capitalization of at least
$75 million, except that each of the lowest weighted securities in the index that in the aggregate
account for no more than 10% of the weight of the index may have a minimum market
capitalization of only $50 million;

(4) The average daily trading volume in each of the preceding six months for each
component security in the index is at least 45.500 shares, except that each of the lowest weighted
component securities in the index that in the aggregate account for no more than 10% of the weight
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of the index may have an average daily trading volume of only 22.750 shares for each of the last
six months;

(5) In a capitalization-weighted index, the lesser of: (i) the five highest weighted
component securities in the index each have had an average daily trading volume of at least 90,000
shares over the past six months; or (ii) the highest weighted component securities in the index that
in the aggregate represent at least 30% of the total number of component securities in the index
each have had an average daily trading volume of at least 90,000 shares over the past six months;

(6) Subject to subparagraphs (4) and (5) above, the component securities that account for
at least 90% of the total index weight and at least 80% of the total number of component securities
in the index must meet the requirements of Exchange Rule 402 applicable to individual underlying
securities;

(@A)
(1) Each component security in the index is an “NMS Security” as defined in Rule
600 of Regulation NMS under the Exchange Act:; and

(i1) Foreign securities or ADRs that are not subject to comprehensive surveillance
sharing agreements do not represent more than 20% of the weight of the index:

(8) The current underlying index value will be reported at least once every 15 seconds
during the time the index options are traded on the Exchange:

(9) An equal dollar-weighted index will be rebalanced at least once every quarter:

(10) If the underlying index is maintained by a broker-dealer, the index is calculated by a
third party who is not a broker-dealer, and the broker-dealer has in place an information barrier
around its personnel who have access to information concerning changes in and adjustments to the
index;

(11) Each component security in the index is registered pursuant to Section 12 of the
Exchange Act; and

(12) Cash settled index options are designated as A.M.-settled options.

(2) Micro Narrow-Based Index Maintenance Listing Criteria. The following maintenance
listing standards shall apply to each class of index options originally listed pursuant to paragraph

(f) above:

(1) The index meets the criteria of subparagraph ()(1) of this Rule:

(2) Subject to subparagraphs (2)(9) and (10) below, the component securities that account
for at least 90% of the total index weight and at least 80% of the total number of component
securities in the index must meet the requirements of Exchange Rule 402;
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(3) Each component security in the index has a market capitalization of at least $75 million,
except that each of the lowest weighted component securities that in the aggregate account for no
more than 10% of the weight of the index may have a market capitalization of only $50 million;

(4) Each component security in the index must be an “NMS Security” as defined in 600 of
Regulation NMS under the Exchange Act;

(5) Foreign securities or ADRs thereon that are not subject to comprehensive surveillance
sharing agreements do not represent more than 20% of the weight of the index:

(6) The current underlying index value will be reported at least once every 15 seconds
during the time the index options are traded on the Exchange:

(7) If the underlying index is maintained by a broker-dealer, the index is calculated by a
third party who is not a broker-dealer, and the broker-dealer has in place an information barrier
around its personnel who have access to information concerning changes in and adjustments to the
index;

(8) The total number of component securities in the index may not increase or decrease by
more than 33 1/3% from the number of component securities in the index at the time of its initial

listing;

(9) Trading volume of each component security in the index must be at least 500,000 shares
for each of the last six months, except that for each of the lowest weighted component securities
in the index that in the aggregate account for no more than 10% of the weight of the index, trading
volume must be at least 400,000 shares for each of the last six months;

(10) In a capitalization-weighted index and a modified capitalization-weighted index, the
lesser of the five highest weighted component securities in the index or the highest weighted
component securities in the index that in the aggregate represent at least 30% of the total number
of stocks in the index each have had an average monthly trading volume of at least 1,000,000
shares over the past six months;

(11) Each component security in the index is registered pursuant to Section 12 of the
Exchange Act;

(12) In an approximate equal-dollar weighted index, the index must be reconstituted and
rebalanced if the notional value of the largest component is at least twice the notional volume of
the smallest component for 50% or more of the trading days in the three months prior to December
31 of each year. For purposes of this provision the “notional value” is the market price of the
component times the number of shares of the underlying component in the index. Reconstitution
and rebalancing are also mandatory if the number of components in the index is greater than five
at the time of rebalancing. The Exchange reserves the right to rebalance quarterly at its discretion;

(13) In a modified equal-dollar weighted index the Exchange will re-balance the index
quarterly;
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(14) In a share-weighted index, if a share-weighted micro narrow-based index fails to meet
the maintenance listing standards under Exchange Rule 1802(g), the Exchange will not re-balance
the index, will restrict trading in existing option series to closing transactions, and will not issue
additional series for that index; and

(15) In the event a class of index options listed on the Exchange fails to satisfy the
maintenance listing standards set forth herein, the Exchange shall not open for trading any
additional series of options of that class unless such failure is determined by the Exchange not to
be significant and the Commission concurs in that determination, or unless the continued listing
of that class of index options has been approved by the Commission under Section 19(b)(2) of the

Exchange Act.
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Rule 1805B. Position Limits for Micro Narrow-Based Index Options

(a) Members shall comply with the applicable rules of the Cboe Exchange, Inc. with respect to
position limits for micro narrow-based index options traded on the Exchange and also on the Cboe
Exchange, Inc., or with the applicable rules of the Exchange for industry index options traded on
the Exchange but not traded on the Cboe Exchange, Inc.

(b) Index options contracts shall not be ageregated with options contracts on any stocks whose
prices are the basis for calculation of the index.

(c) Positions in reduced-value index options shall be aggregated with positions in full-value index
options. For such purposes, ten (10) reduced-value options shall equal one (1) full-value contract.
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Rule 1807. Exercise Limits

(a) In determining compliance with Rule 309, exercise limits for index options contracts, including
for options on a Foreign Currency Index, shall be equivalent to the position limits prescribed for
options contracts with the nearest expiration date in Rule 1804, 1805, [or ]1805A, or 1805B. There
may be no exercise limits for Specified (as provided in Rule 1800) broad-based index options.

(b) = (d) No change.
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