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EXHIBIT 5

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

MIAX Sapphire Options Exchange

Fee Schedule

All Exchange invoices are due in full on a timely basis and payable in accordance with MIAX Sapphire Rule
208. All disputes related to fees, dues or other charges must be submitted to the Exchange in writing no later
than sixty (60) days after the date of the monthly invoice and must be accompanied by supporting
documentation.

All fees and rebates assessed prior to the three full calendar months before the month in which the Exchange
becomes aware of a billing error shall be considered final.
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MIAX Sapphire Fee Schedule

Definitions

For purposes of assessing fees, the following definitions should serve as guidance. Any definitions that are also
defined in Exchange Rules include a cross reference to the corresponding Exchange Rule. Rebates and fees are listed
per contract per leg unless otherwise noted.

“ABBO” means the best bid(s) or offer(s) disseminated by other Eligible Exchanges (defined in Exchange Rule
1400(f)) and calculated by the Exchange based on market information received by the Exchange from OPRA. See
Exchange Rule 100.

3

‘Affiliate” means an affiliate of a Member of at least 75% common ownership between the firms as reflected on each
firm’s Form BD, Schedule A, or (ii) the Appointed Market Maker of an Appointed EEM (or, conversely, the
Appointed EEM of an Appointed Market Maker). An “Appointed Market Maker” is a MIAX Sapphire Market Maker
(who does not otherwise have a corporate affiliation based upon common ownership with an EEM) that has been
appointed by an EEM and an “Appointed EEM” is an EEM (who does not otherwise have a corporate affiliation
based upon common ownership with a MIAX Sapphire Market Maker) that has been appointed by a MIAX Sapphire
Market Maker, pursuant to the following process. A MIAX Sapphire Market Maker appoints an EEM and an EEM
appoints a MIAX Sapphire Market Maker, for the purposes of the Fee Schedule, by each completing and sending an
executed Volume Aggregation Request Form by email to membership@miaxglobal.com no later than 2 business
days prior to the first business day of the month in which the designation is to become effective. Transmittal of a
validly completed and executed form to the Exchange along with the Exchange’s acknowledgement of the effective
designation to each of the Market Maker and EEM will be viewed as acceptance of the appointment. The Exchange
will only recognize one designation per Member. A Member may make a designation not more than once every 12
months (from the date of its most recent designation), which designation shall remain in effect unless or until the
Exchange receives written notice submitted 2 business days prior to the first business day of the month from either
Member indicating that the appointment has been terminated. Designations will become operative on the first
business day of the effective month and may not be terminated prior to the end of the month. Execution data and
reports will be provided to both parties.

“Cross-connect” occurs when the affected third-party system is sited at the same data center where MIAX Sapphire
systems are sited, and the third-party connects to MIAX Sapphire through the data center, rather than connecting
directly to MIAX Sapphire outside of the data center. A “Dedicated” (cross-connect) means cross-connect that
provides network connectivity solely to the trading platforms, market data systems, and test systems of MIAX
Sapphire. The following connection is Dedicated to MIAX Sapphire: 10 Gigabit (“Gb”) ULL.

“CTD Port” or “Clearing Trade Drop Port” provides an Exchange Member with a real-time clearing trade updates.
The updates include the Member’s clearing trade messages on a low latency, real-time basis. The trade messages are
routed to a Member's connection containing certain information. The information includes, among other things, the
following: (i) trade date and time; (ii) symbol information; (iii) trade price/size information; (iv) Member type (for
example, and without limitation, Market Maker, Electronic Exchange Member, Broker-Dealer); and (v) Exchange
MPID for each side of the transaction, including Clearing Member MPID.

“Electronic Exchange Member” or “EEM” means the holder of a Trading Permit who is a Member representing as
agent Public Customer Orders or Non-Customer Orders on the Exchange and those non-Market Maker Members
conducting proprietary trading. Electronic Exchange Members are deemed “members” under the Exchange Act. See
Exchange Rule 100.



mailto:membership@miaxglobal.com

SR-SAPPHIRE-2024-13 Page 30 of 32

“EEM Clearing Firm” means an EEM that solely clears transactions on the Exchange and does not connect to the
Exchange via either the FIX Interface or MEQO Interface.

3

‘Exchange System Disruption” means an outage of a Matching Engine or collective Matching Engines for a period
of two consecutive hours or more, during trading hours.

“Excluded Contracts” means any contracts routed to an away market for execution.

“Extranet Provider” means a technology provider that connects with MIAX Sapphire systems and in turn provides
such connectivity to MIAX Sapphire participants that do not connect directly with MIAX Sapphire.

“FIX Interface” means the Financial Information Exchange interface for certain order types as set forth in Exchange
Rule 516. See Exchange Rule 100.

“FIX Port” means a FIX port that allows Members to send orders and other messages using the FIX protocol.

“Full Service MEO Port” means an MEO port that supports all MEO input message types and binary bulk order entry.

“FXD” or “FIX Drop Copy Port” means a messaging interface that provides a copy of real-time trade execution, trade
correction and trade cancellation information to FIX Drop Copy Port users who subscribe to the service. FXD Port
users are those users who are designated by an EEM to receive the information and the information is restricted for
use by the EEM only.

“Initial Waiver Period” means, for each applicable fee, the period of time from the initial effective date of the MIAX
Sapphire Fee Schedule plus an additional six (6) full calendar months after the completion of the partial month of the
Exchange launch.

“Limited Service MEO Port” means an MEO port that supports all MEO input message types, but does not support
bulk order entry and only supports limited order types, as specified by the Exchange via Regulatory Circular.

“Matching Engine” is a part of the MIAX Sapphire electronic system that processes options orders and trades on a
symbol-by-symbol basis. Some Matching Engines will process option classes with multiple root symbols, and other
Matching Engines may be dedicated to one single option root symbol (for example, options on SPY may be processed
by one single Matching Engine that is dedicated only to SPY). A particular root symbol may only be assigned to a
single designated Matching Engine. A particular root symbol may not be assigned to multiple Matching Engines.

“Market Maker” means a Member registered with the Exchange for the purpose of making markets in options
contracts traded on the Exchange and that is vested with the rights and responsibilities specified in Chapter VI of
Exchange Rules. See Exchange Rule 100.

“Member” means an individual or organization that is registered with the Exchange pursuant to Chapter II of
Exchange Rules for purposes of trading on the Exchange as an “Electronic Exchange Member” or ‘“Market Maker.”
Members are deemed “members” under the Exchange Act. See Exchange Rule 100.

“MENI" means the MIAX Express Network Interconnect, which is a network infrastructure which provides Members
and non-Members network connectivity to the MIAX Sapphire trading platform, market data systems, test systems,
and disaster recovery facilities. When utilizing a shared 1Gb cross-connect, the MENI can also be configured to offer
network connectivity to the trading platforms, market data systems, test systems, and disaster recovery facilities of
the Exchange’s affiliates, MIAX, MIAX Pear]l Options and MIAX Emerald. When utilizing a Dedicated cross-
connect, the MENI can only be configured to offer network connectivity to the trading platforms, market data
systems, and test systems of MIAX Sapphire.
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“MEOQO Interface” or “MEQO” means a binary order interface for certain order types as set forth in Rule 516 into the
MIAX Sapphire System. See Exchange Rule 100.

“MIAX” means Miami International Securities Exchange, LLC. See Exchange Rule 100.

“MIAX Emerald” means MIAX Emerald, LLC. See Exchange Rule 100.

“MIAX Pearl” means MIAX PEARL, LLC. See Exchange Rule 100. MIAX Pearl Options means the options trading
facility of MIAX Pearl.

“MIAX Sapphire” or the “Exchange” means MIAX Sapphire, LLC. See Exchange Rule 100.

“Priority Customer” means a person or entity that (i) is not a broker or dealer in securities, and (ii) does not place
more than 390 orders in listed options per day on average during a calendar month for its own beneficial accounts(s).
The number of orders shall be counted in accordance with Interpretation and Policy .01 of Exchange Rule 100. See
Exchange Rule 100, including Interpretation and Policy .01.

“Purge Ports” provide Market Makers with the ability to send quote purge messages to the MIAX Sapphire System.
Purge Ports are not capable of sending or receiving any other type of messages or information.

“Public Customer” means a person that is not a broker or dealer in securities. See Exchange Rule 100.

“Service Bureau” means a technology provider that offers and supplies technology and technology services to a
trading firm that does not have its own proprietary system.

“TCV” means total consolidated volume calculated as the total national volume in those classes listed on MIAX
Sapphire for the month for which the fees apply, excluding consolidated volume executed during the period time in
which the Exchange experiences an Exchange System Disruption (solely in the option classes of the affected
Matching Engine).

“Third Party Vendor” means a subscriber of MIAX Sapphire’s market and other data feeds, which they in turn use
for redistribution purposes.

Except as otherwise provided in this Fee Schedule with regard to network connectivity, including network testing
and certification, all fees set forth in this Fee Schedule are specific to and assessed exclusively for use of MIAX
Sapphire and does not include access to and/or use of MIAX, MIAX Pearl Options, MIAX Emerald or any other
facilities of the Exchange.
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1) Transaction Rebates/Fees

a) (Reserved)

b) Fees for Customer Orders Routed to Another Options Exchange

MIAX Sapphire 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 Program, to: NYSE American, Cboe, Cboe EDGX Options, MIAX, $0.15
Nasdag PHLX (except SPY), Nasdag MRX
Routed, Priority Customer, Penny Program, to: BOX $0.30

Routed, Priority Customer, Penny Program, to: NYSE Arca Options, Cboe BZX Options, Cboe C2, $0.65
Nasdag GEMX, Nasdaq ISE, NOM, Nasdaq PHLX (SPY only), MIAX Pearl, MIAX Emerald, Nasdaqg
BX Options, MEMX

Routed, Priority Customer, Non-Penny Program, to: NYSE American, BOX, Cboe, Cboe EDGX $0.15
Options, MIAX, Nasdaqg PHLX, Nasdag MRX

Routed, Priority Customer, Non-Penny Program, to: NYSE Arca Options, Cboe BZX Options, Cboe $1.00
C2, Nasdag GEMX, NOM, MIAX Pearl, MIAX Emerald, Nasdaq BX Options, Nasdaq ISE, MEMX

Routed, Public Customer that is not a Priority Customer, Penny Program, to: NYSE American, NYSE | $0.65
Arca Options, Cboe BZX Options, BOX, Cboe, Cboe C2, Cboe EDGX Options, Nasdag GEMX,
Nasdaq ISE, Nasdag MRX, MIAX, MIAX Pearl, MIAX Emerald, NOM, Nasdag PHLX, Nasdaq BX

Options, MEMX

Routed, Public Customer that is not a Priority Customer, Non-Penny Program, to: NYSE American, $1.00
MIAX, Cboe, Nasdag PHLX, Cboe EDGX Options, NOM

Routed, Public Customer that is not a Priority Customer, Non-Penny Program, to: Cboe C2, BOX $1.15
Routed, Public Customer that is not a Priority Customer, Non-Penny Program, to: NYSE Arca $1.25
Options, Nasdaqg GEMX, Nasdag MRX, MIAX Pearl, MIAX Emerald, MEMX

Routed, Public Customer that is not a Priority Customer, Non-Penny Program, to: Cboe BZX $1.40

Options, Nasdaq ISE, Nasdagq BX Options
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