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EXHIBIT 5 

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

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 
 
 

***** 
 

Rule 404. Series of Option Contracts Open for Trading 
 
(a)  -  (g)  No Change. 
 
Interpretations and Policies: 
 
.01  -  .07  No Change. 
 
.08 Mini Option Contracts. 
 
(a)  -  (c)  No Change. 
 
(d) The minimum price variation for bids and offers for mini-options shall be the same as permitted 
for standard options on the same security. For example, if a security participates in the Penny 
Interval[Pilot] Program, mini-options on the same underlying security may be quoted in the same 
minimum increments, e.g., $0.01 for all quotations in series that are quoted at less than $3 per 
contract and $0.05 for all quotations in series that are quoted at $3 per contract or greater, $0.01 
for all SPY option series, and mini-options do not separately need to qualify for the Penny 
Interval[Pilot] Program. 
 
.09  -  .10  No Change. 
 

***** 
 
 
Rule 510. Minimum Price Variations and Minimum Trading Increments 
 
(a)  Minimum Price Variations. The Board may establish Minimum Price Variations (“MPV”) 
for options traded on the Exchange. Until such time as the Board makes a change in the variations, 
the following principles shall apply:  
 
 (1)  If the option contract is trading at less than $3.00 per option, $.05. 
 
 (2)  If the option contract is trading at $3.00 per option or higher, $.10. 
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 (3)  For options contracts traded pursuant to the Penny Interval Program as described in 
Rule 510(c): 
 
  (i) one cent ($0.01) for all options contracts in QQQ, SPY and IWM; 
 

(ii) one cent ($0.01) for all other options contracts included in the Penny Interval 
Program that are trading at less than $3; and 

 
(iii) five cents ($0.05) for all other option contracts included in the Penny Interval 

Program that are trading at or above $3.   
 
(b)  No Change. 
 
(c)  Requirements for Penny Interval Program.  The Exchange will list option classes for the 
Penny Interval Program (“Penny Program”) with minimum quoting requirements (“penny 
increments”) of one cent ($0.01) and five cents ($0.05), as set forth in Rule 510(a)(3)(i)-(iii). The 
list of the option classes included in the Penny Program will be announced by the Exchange via 
Regulatory Circular and published by the Exchange on its website. 
 

(1) Initial Selection. On the first trading day of the third full calendar month after April 1, 
2020, the Penny Program will apply only to the 363 most actively traded multiply listed option 
classes, based on OCC’s National Cleared Volume in the six full calendar months ending in the 
month of approval, that (i) currently quote in penny increments, or (ii) overlie securities priced 
below $200, or any index at an index level below $200. Eligibility for inclusion in the Penny 
Program will be determined at the close of trading on the monthly Expiration Friday of the second 
full month following April 1, 2020. 

 
(2) Annual Review. Commencing in December 2020 and each December thereafter, OCC 

will rank all multiply listed option classes based on National Cleared Volume for the six full 
calendar months from June 1 through November 30 for determination of the most actively traded 
option classes.  

 
 (i) Addition to the Penny Program. Based on the Annual Review, any option class 

not in the Penny Program that is among the 300 most actively traded multiply listed option classes 
overlying securities priced below $200, or an index at an index level below $200, will be added to 
the Penny Program on the first trading day of January. 

 
(ii) Removal from the Penny Program. Except as provided in (3), (4), (5) and (6) 

below, based on the Annual Review, any option class in the Penny Program that falls outside the 
425 most actively traded multiply listed option classes will be removed from the Penny Program 
on the first trading day of April.  

 
(3) Newly listed Option Classes. The Exchange may add to the Penny Program a newly 

listed option class provided that (i) it is among the 300 most actively traded multiply listed option 
classes, as ranked by National Cleared Volume at OCC, in its first full calendar month of trading, 
and (ii) the underlying security is priced below $200 or the underlying index is at an index level 
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below $200.  Any option class added under this provision will be added on the first trading day of 
the month after it qualifies and will remain in the Penny Program for one full calendar year, after 
which it will be subject to the Annual Review stated in sub-paragraph (2) of this Rule.   

 
(4) Classes with Significant Growth in Activity. The Exchange may add any option class 

to the Penny Program, provided that (i) it is among the 75 most actively traded multiply listed 
option classes, as ranked by National Cleared Volume at OCC, in the past six full calendar months 
of trading and (ii) the underlying security is priced below $200 or the underlying index is at an 
index level below $200. 
 
Any option class added under this provision will be added on the first trading day of the second 
full month after it qualifies and will remain in the Penny Program for the rest of the calendar year, 
after which it will be subject to the Annual Review stated in section (2) above. 
 

(5) Corporate Actions.  If a corporate action involves one or more option classes in the 
Penny Program, all adjusted and unadjusted series of the option class will be included in the Penny 
Program. Any option class added to the Penny Program under this provision will remain in the 
Penny Program for at least one full calendar year, after which it will be subject to the Annual 
Review stated in sub-paragraph (2) of this Rule.   

 
(6) Delisted or Ineligible Option Classes. Any series in an option class participating in the 

Penny Program in which the underlying security has been delisted, or are identified by OCC as 
ineligible for opening customer transactions, will continue to quote pursuant to the terms of the 
Penny Program until all such options have expired. 

 
Interpretations and Policies: 
 
.01 Reserved.[Notwithstanding any other provision of this Rule 510, the Exchange will operate a 
pilot program, scheduled to expire on June 30, 2020, to permit options classes to be quoted and 
traded in increments as low as $.01. The Exchange will specify which options trade in such pilot, 
and in what increments, in Listings Alerts distributed to Members and posted on the Exchange’s 
website.  The Exchange may replace any pilot classes that have been delisted with the next most 
actively traded multiply listed options classes that are not yet included in the pilot program, based 
on trading activity in the previous six months.  The replacement classes may be added to the penny 
pilot on the second trading day in the first month of each quarter.] 
 
.02  -  .03 No Change. 
 

***** 
 
 
Rule 516. Order Types Defined 
 
It should be noted that some of the order types defined below are valid only during certain portions 
of the trading day (e.g., Opening Orders) or during certain events (e.g., Auction or Cancel Orders).  
If a Member submits an order type during a time period when the order type is not valid, the System 
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will reject the order.  It should also be noted that not all of the order types listed and described in 
this rule will be initially available for use on the Exchange.  The Exchange will issue a Regulatory 
Circular listing which order types, among the order types set forth below, are available.  Additional 
Regulatory Circulars will be issued as additional order types, among those order types set forth 
below, become available for use on the Exchange.  Regulatory Circulars will also be issued when 
an order type that had been in usage on the Exchange will no longer be available for use. 
 
(a) No Change. 
 
(b) Limit Orders. A limit order is an order to buy or sell a stated number of option contracts at a 
specified price or better. 
 
 (1) – (2)  No Change.  
 

(3) Non-displayed Penny Orders. A non-displayed penny order is a limit order that 
specifies a one-cent price increment in an option contract that has a Minimum Price Variation 
pursuant to Rule 510 that is larger than one-cent.  Non-displayed penny orders shall be available 
for execution at the stated limit price, but shall only be displayed to market participants and the 
public at the Minimum Price Variation for the option class. The displayed price of a non-displayed 
penny order will be the closest Minimum Price Variation that does not violate the limit price. The 
Exchange shall designate which qualifying option classes shall be eligible for non-displayed penny 
orders through the issuance of a Regulatory Circular.  A limit order received by the Exchange with 
a limit price in a one cent increment will be rejected by the Exchange if the option contract is in a 
class that has an MPV pursuant to Rule 510 larger than one cent and has not been designated by 
the Exchange as being eligible for non-displayed penny orders.  Notwithstanding the foregoing, 
limit orders that specify a one cent increment in an option contract eligible for a Minimum Price 
Variation pursuant to Rule 510(c)[, Interpretations and Policies .01] (i.e., the Penny Interval 
Program[penny pilot program]) will be displayed at its limit price in accordance with that program 
or if the limit price would lock or cross the NBBO, be handled in accordance with the managed 
interest process described in Rule 515(c)(1)(ii). There are no ”non-displayed” penny orders in an 
option contract that has a one-cent Minimum Price Variation pursuant to Rule 510(c)[, 
Interpretations and Policies .01] (i.e., the Penny Interval Program[penny pilot program]). 
 
 (4) No Change. 

***** 


