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EXHIBIT 5 

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

MIAX PEARL, LLC 

***** 

Rule 503. Openings on the Exchange  
 
(a)  No change 

 
(b) Opening Process on the Exchange.  For the opening of trading of securities by the System, 
the Opening Process shall occur at or after 9:30 a.m. Eastern Time, if the dissemination of a 
regular market hours quote or trade (as determined by the Exchange) by the Market for the 
Underlying Security has occurred. Following the dissemination of a quote or trade in the Market 
for the Underlying Security (the “First Market Event”) the System will pause for a period of time 
no longer than one-half second to allow the market place to absorb this information.  Or, in the 
case of a trading halt, the Opening Process shall occur when trading resumes pursuant to Rule 
504. Market hours trading shall commence or, in the case of a halted option, resume when the 
MIAX PEARL Opening Process concludes.   
 

(1)   (2)  No change 
 
 (3)  Opening Process Where There is No Possible Trade on MIAX PEARL.  After the 
First Market Event has occurred and/or the trading halt has been lifted and the criteria for 
opening set forth in subsection (1)(ii) above has been met, and where there are no contracts in a 
particular series that would execute at any price the System shall open such options for trading 
without determining an Opening Price. The System will open such series by disseminating via a 
national market system plan the Exchange’s best bid and offer among quotes and orders that 
exist in the System at that time. Orders in the System will be handled at the conclusion of the 
Opening Process in time sequence, beginning with the order with the oldest time stamp and may, 
in whole or in part, be placed on the Book, cancelled, executed, managed in accordance with 
Rule 515, or routed in accordance with Rule 529. 
 
(c) - (d)  No change  
 
 

***** 
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Rule 515. Execution of Orders 
 
(a) - (c)  No change 
 
(d) Orders That Could Not Be Executed or Could Not Be Executed in Full at the Original 
NBBO Upon Receipt.  An incoming order that could not be executed or could not be executed 
in full at the original NBBO upon receipt will be handled in accordance with the following 
provisions.  In addition, orders that are reevaluated by the System for execution pursuant to an 
order’s price protection instructions that could not be executed or could not be executed in full at 
the NBBO at the time of reevaluation will be handled in accordance with the following 
provisions.  The following paragraphs will apply to orders both (i) upon receipt by the System, 
and (ii) upon reevaluation by the System for execution and according to the price protections 
designated on the order.  The term “initiating order” will be used in the following paragraphs to 
refer to (i) the incoming order that could not be executed, (ii) the order reevaluated by the 
System for execution that could not be executed, or (iii) the remaining contracts of the incoming 
order or reevaluated order that could not be executed in full.  The term “original NBBO” will be 
used in the following paragraphs to refer to the NBBO that existed at time of receipt of the 
initiating order or the NBBO at time of reevaluation of an order pursuant to Rule 515.   
 

(1)  No change 
 

(2)  Managed Interest Process for Non-Routable Orders.   
 

(i) - (v)  No change  
 

 [(vi)  When the System opens without an opening transaction, and instead opens 
by disseminating the Exchange’s best bid and offer among quotes and orders that exist in the 
System at that time as described in Rule 503(b)(3), non-routable orders then in the System that 
cross the ABBO will be cancelled and are not included in the Managed Interest Process.] 
 
(e) - (g)  No change  
 
Interpretations and Policies: 
 
.01 - .02  No change 

 

***** 
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