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

MIAX Pearl Equities Exchange Fee Schedule 
 

* * * * * 

Definitions 
* * * * * 

 
[The Exchange excludes from its calculation of ADAV, ADV, and NBBO Set Volume shares 
added or removed on any day that the Exchange’s system experiences a disruption that lasts 
for more than 60 minutes during regular trading hours, on any day with a scheduled early 
market close, and on the “Russell Reconstitution Day” (typically the last Friday in June).  
 
Routed shares are not included in the ADAV or ADV calculation. 
 
With prior notice to the Exchange, an Equity Member may aggregate ADAV or ADV with other 
Equity Members that control, are controlled by, or are under common control with such Equity 
Member (as evidenced on such Equity Member’s Form BD).] 
 

* * * * * 
 
“TCV” means total consolidated volume calculated as the volume in shares reported by all 
exchanges and reporting facilities to a consolidated transaction reporting plan for the month for 
which the fees apply.  [The Exchange excludes from its calculation of TCV volume on any given 
day that the Exchange’s system experiences a disruption that lasts for more than 60 minutes 
during Regular Trading Hours, on any day with a scheduled early market close, and on the 
“Russell Reconstitution Day” (typically the last Friday in June).] 
 

* * * * * 
 

General Notes 
 

* * * * * 
 
The Exchange excludes from its calculation of ADAV, ADV, and TCV, and [F]for the purpose of 
determining qualification for the rebates described in all Levels [Level B and Level C] of the 
Market Quality Tier columns in the NBBO Setter Plus Program[, the Exchange will exclude from 
its calculation]: (1) any trading day that the Exchange’s system experiences a disruption that 
lasts for more than 60 minutes during regular trading hours; (2) any day with a scheduled early 
market close; [and] (3) the “Russell Reconstitution Day” (typically the last Friday in June); (4) 
any day that the MSCI Equities Indexes are rebalanced (i.e., on a quarterly basis); and (5) any 
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day that the S&P 400, S&P 500, and S&P 600 Indexes are rebalanced (i.e., on a quarterly 
basis). 
 
Routed shares are not included in the ADAV or ADV calculation.  
 
With prior notice to the Exchange, an Equity Member may aggregate ADAV or ADV with other 
Equity Members that control, are controlled by, or are under common control with such Equity 
Member (as evidenced on such Equity Member’s Form BD). 
 

* * * * * 
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