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EXHIBIT 5

New text is underlined;
Deleted text is in [brackets]
MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules
*****
Rule 518. Complex Orders
(a) Definitions.
(1) - (8) No change.
(9) Derived Order. A “derived order” is an Exchange-generated limit order on the
Simple Order Book that represents either the bid or offer of one component of a complex order
resting on the Strategy Book that is comprised of orders to buy or sell [an equal quantity (with a
one-to-one ratio) of] two option components[.] where one component has a base ratio of “one”
relative to the other component (1:1, 1:2, or 1:3). Derived orders will not be routed outside of
the Exchange regardless of the price(s) disseminated by away markets. The Exchange will
determine on a class-by-class basis to make available derived orders and communicate such
determination to Members via a Regulatory Circular. Derived orders are firm orders (i.e., if
executed, firm for the disseminated price and size) that are included in the MBBO (as defined in
subparagraph (a)(13) below). Derived orders are subject to the managed interest process
described in Rule 515(c)(1)(ii).
(i) A derived order may be automatically generated if the complex order is eligible for
Legging pursuant to Rule 518(c)(2)(iii) for one or more legs of a complex order at a price:
(A) that matches or improves upon the best displayed bid or offer in the
affected series on the Simple Order Book; and
(B) at which the net price of the complex order at the best price on the
Strategy Book can be achieved when the other component[(s)] of the complex order is[ (are)]
executed against the best displayed bid or offer on the Simple Order Book.
(ii) A derived order will not be displayed at a price that locks or crosses the best
bid or offer of another exchange. In such a circumstance, the System will display the derived
order on the Simple Order Book at a price that is one MPV away from the current opposite side
best bid or offer of such other exchange, and rank the derived order on the Simple Order Book
according to its actual price.
(iii) A derived order will not be created at a price increment less than the
minimum established by Rule 510.
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(iv) A derived order will be handled in the same manner as other orders on the
Simple Order Book except as otherwise provided in this Rule 518. A derived order is
executed only after all other executable orders (including orders subject to the managed
interest process as described in subparagraph (c)(4) below) and quotes at the same price
are executed in full.
(v) When a derived order is executed, the other component of the complex order
on the Strategy Book will be automatically executed against the best bid or offer on the
Exchange.
(vi) A derived order is automatically removed from the Simple Order Book if:
(A) the displayed price of the derived order is no longer at the displayed
best bid or offer on the Simple Order Book[,];
(B) execution of the derived order [would] may no longer achieve the net
price of the complex order on the Strategy Book when the other component of the complex order
is executed against the best bid or offer on the Simple Order Book[,];
(C) the complex order is executed[ in full,
(D) the complex order is], cancelled, or modified in any way;
(D) a strategy that has, as a component, an option that is of the same type
as a derived order, enters a cPRIME Auction (as described in Rule 515A, Interpretations and
Policies .12) or a Complex Auction (pursuant to Rule 518(d));
(E) any component of the complex order resting on the Strategy Book that
is used to generate the derived order is subject to a Simple Market Auction or Timer (“SMAT”)
Event, as described in subparagraph (a)(16) below, a wide market condition (as described in
Interpretations and Policies .05(e) of this Rule), or a halt.
If a derived order is removed from the Simple Order Book, the System will
continually evaluate any remaining complex order(s) on the Strategy Book to determine whether
a new derived order should be generated, as described in Rule 518(c)(5).
(vii) A derived order that is locked (i.e., if the opposite side MBBO locks the
derived order) will be executed if the execution price is at the NBBO.
(10)-(17) No change.
(b)-(d) No change.
Interpretations and Policies: No change.
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