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EXHIBIT 5 

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

MIAX PEARL, LLC Rules 

***** 
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) – (iii)  No change  
 
(iv)  An order subject to the Managed Interest Process under this subsection (d)(2) 

will retain its original limit price irrespective of the prices at which such order is booked and 
displayed and will maintain its original timestamp[, provided however each time the order is 
booked and displayed at a more aggressive Book price, the order will receive a new timestamp].  
All orders that are re-booked and re-displayed pursuant to the Managed Interest Process will 
retain their priority as compared to other orders subject to the Managed Interest Process, based 
upon the time such order was initially received by the Exchange.  Following the initial booking 
and display of an order subject to the Managed Interest Process, an order will only be re-booked 
and re-displayed to the extent it achieves a more aggressive price, provided, however, that the 
Exchange will re-book an order at the same price as the displayed price in the event such order’s 
displayed price is locked or crossed by the ABBO. Such event will not result in a change in 
priority for the order at its displayed price. 
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  (v)  The Booked and displayed prices of an order subject to the Managed Interest 
Process may be adjusted once or multiple times depending on changes to the prevailing ABBO. 
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