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EXHIBIT 5 
 

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

MIAX Options Exchange Rules 
 

***** 
Rule 518.  Complex Orders 

 (a)  Definitions. 

 (1) – (4)  No change. 

(5)  Complex Order. A “complex order” is any order involving the concurrent purchase 
and/or sale of two or more different options in the same underlying security (the “legs” or 
“components” of the complex order), for the same account, in a conforming or non-conforming 
ratio as defined below for the purposes of executing a particular investment strategy. Mini-options 
may only be part of a complex order that includes other mini-options. Only those complex orders 
in the classes designated by the Exchange and communicated to Members via Regulatory Circular 
with no more than the applicable number of legs, as determined by the Exchange on a class-by-
class basis and communicated to Members via Regulatory Circular, are eligible for processing. 

 
A complex order can also be a “stock-option order” with a conforming or non-conforming 

ratio[as described further]as defined below, and subject to the limitations set forth, in Interpretation 
and Policy .01 of this Rule. A stock-option order is an order to buy or sell a stated number of units 
of an underlying security (stock or Exchange Traded Fund Share (“ETF”)) or a security convertible 
into the underlying stock (“convertible security”) coupled with the purchase or sale of options 
contract(s) on the opposite side of the market representing either (i) the same number of units of 
the underlying security or convertible security, or (ii) the number of units of the underlying stock 
necessary to create a delta neutral position[, but in no case in a ratio greater than eight-to-one 
(8.00),] where the ratio represents the total number of units of the underlying security or 
convertible security in the option leg to the total number of units of the underlying security or 
convertible security in the stock leg. Only those stock-option orders in the classes designated by 
the Exchange and communicated to Members via Regulatory Circular with no more than the 
applicable number of legs as determined by the Exchange on a class-by-class basis and 
communicated to Members via Regulatory Circular, are eligible for processing. 

 
 (6) – (7)  No change. 

 (8) Conforming Ratio. A “conforming ratio” is where the ratio between the sizes of the 
components of a complex order comprised solely of options is equal to or greater than one-to-
three (.333) and less than or equal to three-to-one (3.00)[.]; where one component of the complex 
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order is the underlying security (stock or ETF) or security convertible into the underlying stock 
(“convertible security”), the ratio between the option component(s) and the underlying security 
(stock or ETF) or convertible security is less than or equal to eight-to-one (8.00). 

 (9) – (15)  No change. 

 (16) Non-Conforming Ratio.  A “non-conforming ratio” is where the ratio between the 
sizes of the components of a complex order comprised solely of options is greater than three-to-
one (3.00) or less than one-to-three (.333)[.]; where one component of the complex order is the 
underlying security (stock or ETF) or security convertible into the underlying stock (“convertible 
security”), the ratio between the option component(s) and the underlying security (stock or ETF) 
or convertible security is greater than eight-to-one (8.00). 

 (17) – (19)  No change. 

(b) – (e)  No change. 

Interpretations and Policies: 

.01  Special Provisions Applicable to Stock-Option Orders:  

(a) – (b)  No change.  

(c) Option Component.   

 (1) The option leg(s) of a stock-option order with a conforming ratio shall not be executed 
(i) at a price that is inferior to the Exchange's best bid (offer) in the option or (ii) at the Exchange's 
best bid (offer) in that option if one or more Priority Customer Orders are resting at the best bid 
(offer) price on the Simple Order Book in each of the option components and the stock-option 
order could otherwise be executed in full (or in a permissible ratio).  If one or more Priority 
Customer Orders are resting at the best bid (offer) price on the Simple Order Book, at least one 
option component must trade at a price that is better than the corresponding bid or offer in the 
marketplace by at least $0.01.  The option leg(s) of a stock-option order may be executed in a 
$0.01 increment, regardless of the minimum quoting increment applicable to that series.   

 (2) The option leg(s) of a stock-option order with a non-conforming ratio shall not be 
executed (i) at a price that is inferior to the Exchange’s best bid (offer) in the option or (ii) at the 
Exchange’s best bid (offer) in that option if there are one or more Priority Customer Orders resting 
on the Simple Order Book at the best bid (offer) price for any option leg of a stock-option order.  
Each component of a stock-option order with a non-conforming ratio must trade at a price better 
than any Priority Customer Order(s) resting on the Simple Order Book at the best bid (offer) price 
by at least $0.01.  The option leg(s) of a stock-option order may be executed in a $0.01 increment, 
regardless of the minimum quoting increment applicable to that series. 

***** 


