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

MIAX Pearl Options Exchange Rulebook 

***** 

Rule 402. Criteria for Underlying Securities  

(a) — (h) No Change.

(i) Securities deemed appropriate for options trading shall include shares or other securities
(“Exchange-Traded Fund Shares”) that are traded on a national securities exchange and are defined 
as an “NMS stock” under Rule 600 of Regulation NMS, and that:

(1) are listed pursuant to generic listing standards for an exchange-traded fund as defined
in Rule 6c-11 under the Investment Company Act of 1940 (“ETF Shares”), portfolio
depositary receipts, or index fund shares [represent interests in registered investment
companies (or series thereof) organized as open-end management investment
companies, unit investment trusts or similar entities that hold portfolios of securities
and/or financial instruments (“Funds”), including, but not limited to, stock index
futures contracts, options on futures, options on securities and indices, equity caps,
collars and floors, swap agreements, forward contracts, repurchase agreements and
reverse repurchase agreements (the “Financial Instruments”), and money market
instruments, including, but not limited to, U.S. government securities and repurchase
agreements (the “Money Market Instruments”) comprising or otherwise based on or
representing investments in broad-based indexes or portfolios of securities and/or
Financial Instruments and Money Market Instruments (or that hold securities in one or
more other registered investment companies that themselves hold such portfolios of
securities and/or Financial Instruments and Money Market Instruments)];

(2) – (4) No Change.

(5) represent an interest in a registered investment company (“Investment Company”)
organized as an open-end management company or similar entity, that invests in a portfolio 
of securities selected by the Investment Company’s investment adviser consistent with the
Investment Company’s investment objectives and policies, which is issued in a specified
aggregate minimum number in return for a deposit of a specified portfolio of securities
and/or a cash amount with a value equal to the next determined net asset value (“NAV”),
and when aggregated in the same specified minimum number, may be redeemed at a
holder’s request, which holder will be paid a specified portfolio of securities and/or cash
with a value equal to the next determined NAV (“Managed Fund Share”); provided that all
of the following conditions are met:
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(i) No Change. 

 
(ii) the Exchange-Traded Fund Shares meet the following criteria: 

 
(A) are listed pursuant to generic listing standards for [series of] ETF 

Shares, or  portfolio depositary receipts and index fund shares based on 
international or global indexes under which a comprehensive 
surveillance agreement is not required; or 
 

(B) No Change. 
 

 
(j) — (k) No change. 
 

***** 
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