SR-EMERALD-2019-27 Page 32 of 33

EXHIBIT S

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

MIAX Emerald, LLC Rules

kkkkk

Rule 518. Complex Orders
(a) — (¢) No change.

(d) Complex Auction Process. Certain option classes, as determined by the Exchange and
communicated to Members via Regulatory Circular, will be eligible to participate in a Complex
Auction (an “eligible class). Upon evaluation as set forth in subparagraph (c)(5) above, the
Exchange may determine to automatically submit a Complex Auction-eligible order into a
Complex Auction. Upon entry into the System or upon evaluation of a complex order resting at
the top of the Strategy Book, Complex Auction-eligible orders may be subject to an automated
request for responses (“RFR”).

(1) = (6) No change.

(7) Allocation at the Conclusion of a Complex Auction. Orders and quotes executed in
a Complex Auction will be allocated first in price priority based on their original limit price (or
protected price, as described in Interpretation and Policy .05., if price protection is engaged) and

thereafter as follows:

(1) Individual orders and quotes in the leg markets resting on the Simple Order
Book prior to the initiation of a Complex Auction and that have remained unchanged during the
Auction have first priority, provided the complex order can be executed in full (or in a
permissible ratio) against orders and quotes on the Simple Order Book, provided that the prices
of the components on the Simple Order Book are at or within the NBBO for each component.
Orders and/or quotes resting on the Simple Order Book that execute against a complex order will
be allocated pursuant to Rule 514(c).

(i1) Priority Customer complex orders resting on the Strategy Book before, or that
are received during, the Response Time Interval, and Priority Customer RFR Responses,
collectively have second priority and will be allocated in price-time priority.

(ii1) Market Maker Priority Interest for Complex and RFR Responses from
Market Makers with Priority Interest for Complex collectively have third priority and will be
allocated on a pro-rata basis as defined in Rule 514(c)(2).
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(iv) Market Maker non-Priority Interest for Complex and RFR Responses from
Market Makers with non-Priority Interest for Complex collectively have fourth priority and will
be allocated on a pro-rata basis as defined in Rule 514(c)(2).

(v) Non-Market Maker Professional Interest complex orders resting on the
Strategy Book, non-Market Maker Professional Interest complex orders placed on the Strategy
Book during the Response Time Interval, and non-Market Maker Professional Interest RFR
Responses will collectively have fifth priority and will be allocated on a pro-rata basis as defined
in Rule 514(c)(2).

(vi) Individual orders and quotes in the leg markets that are received or changed
during the Complex Auction will collectively have sixth priority and will be allocated pursuant
to Rule 514(c)(2).

(8) = (12) No change.

(e) No change.

Interpretations and Policies:
.01. - .04. No change.

.05. Price and Other Protections. Unless otherwise specifically set forth herein, the price and
other protections contained in this Interpretations and Policies .05 apply to all complex order
types set forth in Rule 518(b) above.

(a) — (e) No change.

(f) Complex MIAX Emerald Price Collar Protection. The Complex MIAX Emerald Price
Collar (“MPC”) price protection feature is an Exchange-wide price protection mechanism under
which a complex order or eQuote to sell will not be displayed or executed at a price that is lower
than the opposite side cNBBO bid at the time the MPC is assigned by the System (i.e., upon
receipt or upon opening) by more than a specific dollar amount expressed in $0.01 increments
(the “MPC Setting”), and under which a complex order or eQuote to buy will not be displayed or
executed at a price that is higher than the opposite side cNBBO offer at the time the MPC is
assigned by the System by more than the MPC Setting (each the “MPC Price”).

(1) All complex orders, together with cAOC eQuotes and cIOC eQuotes (as defined in
Interpretations and Policies .02(c)(1) and (2) of this Rule) (collectively, “eQuotes”), are subject
to the MPC price protection feature.
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