SR-PEARL-2025-13 Page 24 of 24

EXHIBIT 5
New text is underlined;
Deleted text is in [brackets]

MIAX Pearl Options Exchange Rulebook
MIAX Pearl Equities Exchange Rulebook
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Rule 208. MIAX Pearl Billing System

Every Member must designate a Clearing Member for the payment of the Member’s Exchange
invoices and vendor invoices for Exchange-related services assessed by the Exchange by means
of the Exchange’s MIAX Pearl Billing System ("PBS"). The designated Clearing Member shall
pay to the Exchange on a timely basis the full amount of each monthly Exchange invoice. Such
payments shall be drafted by the Exchange against the designated Clearing Member’s account at
the Clearing Corporation. The Exchange will, upon request, waive the requirement for a Member
to designate a Clearing Member and instead require such Member to provide alternative payment
instructions as agreed to by the Exchange for purposes of permitting the Exchange to debit certain
fees, as determined by the Exchange; provided, however, that the Exchange reserves the right to
require any such Member to designate a Clearing Member for such purposes as set forth above if
the Exchange encounters repeated failed collection attempts using such alternative payment
instructions.
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Rule 3002. Collection of Exchange Fees and Other Claims and Billing Policy

(a) Each Equity Member, and all applicants for registration as such, shall be required to provide a
clearing account number for an account at the National Securities Clearing Corporation (“NSCC”)
for purposes of permitting the Exchange to debit any undisputed or final fees, fines, charges and/or
other monetary sanctions or other monies due and owing to the Exchange or other charges pursuant
to Exchange Rule 3000, including the Exchange Fee Schedule thereto; Regulatory Transaction
Fees pursuant to Exchange Rule 3000(b); dues, assessments and other charges pursuant to Rules
1202 and 1203 to the extent the Exchange were to determine to charge such fees; and fines,
sanctions and other charges pursuant to Chapters IX, X, and XI of the Exchange Rulebook which
are due and owing to the Exchange. The Exchange will, upon request, waive the requirement for
an Equity Member to provide a clearing account number for an account at the NSCC and instead
require such Equity Member to provide alternative payment instructions as agreed to by the
Exchange for purposes of permitting the Exchange to debit certain fees, as determined by the
Exchange; provided, however, that the Exchange reserves the right to require any such Equity
Member to provide a clearing account number for an account at the NSCC for such purposes as
set forth above if the Exchange encounters repeated failed collection attempts using such
alternative payment instructions.

(b) No change.
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