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

***** 
 

MIAX Options Fee Schedule 
 

***** 
 
1) Transaction Fees  

a) Exchange Fees 
i) – iv)  No Change. 

 v)  MIAX Price Improvement Mechanism (“PRIME”) Fees  

Types of Market 
Participants 

PRIME Order Fee 
Responder to  

PRIME Auction Fee PRIME Break-up Credit 

Per Contract 
Fee for 

Agency Order 

Per Contract 
Fee for 

Contra-side 
Order 

Per Contract 
Fee for 
Penny 
Classes 

Per Contract 
Fee for Non-

Penny 
Classes 

Per Contract 
Credit for 

Penny 
Classes 

Per Contract 
Credit for 

Non-Penny 
Classes 

Priority Customer $0.00 $0.00 $0.50 $0.99 $0.25 $0.60 

Public Customer that 
is Not a Priority 
Customer 

$0.30 $0.05 $0.50 $0.99 $0.25 $0.60 

MIAX Market Maker $0.30 $0.05 $0.50 $0.99 $0.25 $0.60 

Non-MIAX Market 
Maker $0.30 $0.05 $0.50 $0.99 $0.25 $0.60 

Non-Member 
Broker-Dealer $0.30 $0.05 $0.50 $0.99 $0.25 $0.60 

Firm $0.30 $0.05 $0.50 $0.99 $0.25 $0.60 

 
MIAX will assess the Responder to PRIME Auction Fee to: (i) a PRIME AOC Response that executes 
against a PRIME Order, and (ii) a PRIME Participating Quote or Order that executes against a 
PRIME Order. MIAX will apply the PRIME Break-up credit to the EEM that submitted the PRIME 
Order for agency contracts that are submitted to the PRIME Auction that trade with a PRIME AOC 
Response or a PRIME Participating Quote or Order that trades with the PRIME Order.  Transaction 
fees in mini-options will be 1/10th of the standard per contract fee or rebate described in the 
table above for the PRIME Auction.  MIAX will assess the standard transaction fees to a PRIME 
AOC Response if it executes against unrelated orders. Any Member or its Affiliate that qualifies 
for Priority Customer Rebate Program volume tiers 3 or higher and submits a PRIME AOC 
Response that is received during the Response Time Interval and executed against the PRIME 
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Order, or a PRIME Participating Quote or Order that is received during the Response Time Interval 
and executed against the PRIME Order, will be assessed a Discounted PRIME Response Fee of 
$0.46 per contract for standard options in Penny [Pilot]Program classes.  Any Member or its 
Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher and submits 
a PRIME AOC Response that is received during the Response Time Interval and executed against 
the PRIME Order, or a PRIME Participating Quote or Order that is received during the Response 
Time Interval and executed against the PRIME Order, will be assessed a Discounted PRIME 
Response Fee of $0.95 per contract for standard options in non-Penny [Pilot]Program classes. 

 

vi) – xi)  No Change.  

b)  Marketing Fee 

MIAX will assess a Marketing Fee to all Market Makers for contracts, including mini options, they 
execute in their assigned classes in simple or complex order executions when the contra-party to the 
execution is a Priority Customer.  The Marketing Fee in complex order executions will be assessed per 
contract (whether the transaction executes in a strategy match, complex auction, or by legging into 
the Book).  MIAX will not assess a Marketing Fee to Market Makers for contracts executed: (i) as a 
PRIME or cPRIME Agency Order, or as a QCC or cQCC Order; (ii) when a PRIME Participating Quote or 
Order or a PRIME AOC Response trades against a PRIME Agency Order; or (iii) when a cPRIME 
Participating Quote or Order or a cPRIME AOC Response trades against a cPRIME Agency Order. 
 
Members that are assigned as PLMMs and LMMs will have a Marketing Fee “pool” into which the 
Exchange will deposit the applicable per-contract Marketing Fee.  For orders directed to PLMMs and 
LMMs, applicable Marketing Fees are allocated to the PLMM’s or LMM’s Marketing Fee “pool.” For 
non-directed orders, applicable Marketing Fees are allocated to the PLMM’s Marketing Fee “pool.”  
All Market Makers that participated in such transactions will pay the applicable Marketing Fee to the 
Exchange, which will allocate such funds to the Member that controls the distribution of the 
Marketing Fee “pool.”  Each month the Member will submit written instructions to MIAX describing 
how MIAX is to distribute the Marketing Fees in the “pool” to Electronic Exchange Members identified 
by the Member.   
 
Undispersed Marketing Fees will be reimbursed to Market Makers that contributed to the “pool” 
based upon their pro-rata portion of the entire amount of Marketing Fees collected on a three 
month rolling schedule. 

Amount of 
Marketing Fee 

Assessed Option Classes 

$0.70 
(per contract) 

Simple and complex order transactions in Standard Option Classes that are not in the Penny 
[Pilot ]Program 

$0.25 
(per contract) 

Simple and complex order transactions in Standard Option Classes that are in the Penny [Pilot 
]Program (a List of those Standard Option Classes in the Penny [Pilot ]Program is available on 
the MIAX Website) 

$0.070 
(per contract) 

Simple and complex order transactions in Mini Options where the corresponding Standard 
Option is not in the Penny [Pilot ]Program 



SR-MIAX-2020-21  Page 16 of 16 
 

$0.025 
(per contract) 

Simple and complex order transactions in Mini Options where the corresponding Standard 
Option is in the Penny [Pilot ]Program (a List of those Standard Option Classes in the Penny 
[Pilot ]Program is available on the MIAX Website) 

   

c)  Fees for Customer Orders Routed to Another Options Exchange 

MIAX will assess a Routing Fee to market participants on all orders routed to and executed on an away 
market as set forth in the table below. 

 

***** 

Description Fees 

Routed, Priority Customer, Penny [Pilot]Program, to: NYSE American, BOX, Cboe, Cboe EDGX 
Options, Nasdaq MRX, Nasdaq PHLX (except SPY), Nasdaq BX Options 

$0.15 

Routed, Priority Customer, Penny [Pilot]Program, to: NYSE Arca Options, Cboe BZX Options, 
Cboe C2, Nasdaq GEMX, Nasdaq ISE, NOM, Nasdaq PHLX (SPY only), MIAX Emerald, MIAX PEARL 

$0.65 

Routed, Priority Customer, Non-Penny [Pilot]Program, to: NYSE American, BOX, Cboe, Cboe 
EDGX Options, Nasdaq ISE, Nasdaq MRX, Nasdaq PHLX, Nasdaq BX Options  

$0.15 

Routed, Priority Customer, Non-Penny [Pilot]Program, to: NYSE Arca Options, Cboe BZX Options, 
Cboe C2, MIAX PEARL, MIAX Emerald, Nasdaq GEMX, NOM  

$1.00 

Routed, Public Customer that is not a Priority Customer, Penny [Pilot]Program, to: NYSE 
American, NYSE Arca Options, Cboe BZX Options, BOX, Cboe, Cboe C2, Cboe EDGX Options, 
Nasdaq GEMX, Nasdaq ISE, Nasdaq MRX, MIAX PEARL, MIAX Emerald, NOM, Nasdaq PHLX, 
Nasdaq BX Options 

$0.65 

Routed, Public Customer that is not a Priority Customer, Non-Penny [Pilot]Program, to: NYSE 
American, Cboe, Nasdaq PHLX, Nasdaq ISE, Cboe EDGX Options 

$1.00 

Routed, Public Customer that is not a Priority Customer, Non-Penny [Pilot]Program, to: Cboe C2, 
BOX, Nasdaq MRX, Nasdaq BX Options, NOM, MIAX PEARL, MIAX Emerald 

$1.15 

Routed, Public Customer that is not a Priority Customer, Non-Penny [Pilot]Program, to: Cboe 
BZX Options, NYSE Arca Options, Nasdaq GEMX  

$1.25 
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