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Rule 515. Execution of Orders and Quotes
(a) - (b) No change.

(c) Non-Market Maker Orders That Could Not Be Executed or Could Not Be Executed in
Full at the Original NBBO Upon Receipt. An incoming non-Market Maker order that could
not be executed or could not be executed in full atthe original NBBO upon receipt will be handled
in accordance with the following provisions. In addition, non-Market Maker 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 imcoming order that could not
be executed, (ii) the order reevaluated by the System for execution that could not be executed, or
(i) 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 this Rule.

(1) Price Protection on Non-Market Maker Orders. The System will apply the
following price protection process to all non-Market Maker orders received during a trading
session. The price protection process prevents an order from being executed beyond the price
designated in the order’s price protection instructions (the “price protection limit”). The price
protection instructions are expressed in units of MPV away from the NBBO at the time of the
order’s receipt, or the EBBO if the ABBO is crossing the EBBO. Market participants may
designate price protection instructions on an order by order basis within a minimum and
maximum number of MPVs away from the NBBO at the time of receipt, or the EBBO if the
ABBO is crossing the EBBO. The minimum and maximum number of MPVs will be determined
by the Exchange and announced to Members through a Regulatory Circular, provided that the
minimum shall be no less than zero (0) MPVs and the maximum shall be no more than twenty
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(20) MPVs. If an order does not contain price protection instructions, the Exchange will assign
a default price protection instruction, which will be within one (1) to five (5) MPVs away from
the NBBO at the time of receipt, or the EBBO if the ABBO is crossing the EBBO, which default
price protection instruction shall be determined by the Exchange and announced to Members
through a Regulatory Circular. When triggered, the price protection process will cancel an order
or the remaining contracts of an order. The System will not execute such orders at prices inferior
to the current NBBO. The price protection process setforth in this paragraph (c)(1) will not apply
to orders received (A) prior to the open or during a trading halt; or (B) during a prior trading
session and that remain on the Book following the Opening Process (as described in Rule 503).
Further, the price protection process set forth in this paragraph (c)(1) will not apply to Intermarket
Sweep Orders (“ISO”), which will be handled in accordance with paragraph (g) below.
Immediate-or-Cancel (“IOC”) Orders will be handled in accordance with paragraph (e) below [,
and Fill-or-Kill (“FOK”) Orders will be handled in accordance with paragraph (f) below]. The
System will handle Market Maker quotes and orders in accordance with paragraph (d) below.

(i) - (i) No change.
(d) - () Nochange.

() [Handling of Fill-or-Kill (“FOK”) Orders. As defined in Rule 516(b)(2), an FOK Order is
a limit order that is to be executed in its entirety at a single price upon receipt and if not so
executed cancelled. Market participants may designate price protection instructions on an order
by order basis for FOK Orders in the manner described in paragraph (c)(1) above. If an FOK
Order is fully executable against orders and quotes in the System and MIAX Emerald is at the
NBBO when an FOK Order is received by the System, the System will execute the FOK Order
at the NBBO price or better and if the FOK Order could not be executed in full at a single price,
the FOK Order is cancelled. If the EBBO is not at the NBBO at the time the FOK Order is
received or the FOK Order is not fully executable against any orders or quotes in the System, the
FOK Order will be immediately cancelled.]Reserved.
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Rule 516. Order Types Defined

It should be noted that some of the order types defined below are valid only during certain
portions of the trading day (e.g., Opening Orders) or during certain events (e.g., Auction-or-
Cancel Orders). If a Member submits an order type during a time period when the order type is
not valid, the System will reject the order.

(a) No change.
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(b) Limit Orders. A limit order is an order to buy or sell a stated number of option contracts at
a specified price or better.

(1) Marketable Limit Orders. A marketable limit order is a limit order to buy (sell) at
or above (below) the best offer (bid) on the Exchange.

[(2) Fill-or-Kill Orders. A Fill-or-Kill Order is a limit order that is to be executed in its
entirety at a single price as soon as it is received and, if not so executed is cancelled. A Fill-or-
Kill Order is not valid during the Opening Process described in Rule 503.]

([3]12) Auction-or-Cancel Orders. An Auction-or-Cancel or “AOC” Order is a limit
order used to provide liquidity during a specific Exchange process (such as the Opening
Imbalance process described in Rule 503) with a time in force that corresponds with that event.
AOC Orders are not displayed to any market participant, are not included in the EBBO and
therefore are not eligible for trading outside of the event, may not be routed, and may not trade
at a price inferior to the away markets.
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Rule 517. Quote Types Defined

Market Makers may communicate to the Exchange bids and offers using one or more of the
following quote types. All of the bids and offers in the quote types described below shall be firm
in accordance with the Market Maker’s obligations under Exchange Rules and Rule 602 of
Regulation NMS. However, bids and offers in certain of the eQuote types, as identified in
paragraph (d) below, will not be disseminated by the Exchange to quotation vendors in accordance
with Rule 602 of Regulation NMS given their limited time in force contingencies. Some of the
quote types defined below are valid only during certain portions of the trading day (e.g., Opening
Only eQuotes) or during certain events (e.g., Auction-or-Cancel eQuotes). If a Member submits a
quote type during a time period when the quote type is not valid, the System will reject the quote.

(@) Quote Types:

(1) No change.

(2) eQuote. AneQuote is a quote with a specific time in force that does not automatically
canceland replace a previous Standard quote or eQuote. An eQuote can be cancelled by the Market
Maker at any time, or can be replaced by another eQuote that contains specific instructions to

cancel an existing eQuote.

(i) - (iii) No change.
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[(iv) Fill-or-Kill eQuote. A Fill-or-Kill or “FOK” eQuote is an eQuote submitted
by a Market Maker that must be matched with another quote or order for an execution in its entirety
at a single price upon receipt into the System or will be immediately cancelled. An FOK eQuote
does not automatically cancel or replace the Market Maker’s previous Standard quote or eQuote.
An FOK eQuote is not valid during the Opening Process described in Rule 503.]

(iv[v]) Intermarket SweepeQuote. A Market Maker may submit an Intermarket
Sweep eQuote to the Exchange only if it has simultaneously routed one or more Intermarket Sweep
Orders to execute against the full displayed size of any Protected Bid (as defined in Rule 1400(p)),
in the case of an intermarket sweep offer to sell, or Protected Offer (as defined in Rule 1400(p)),
in the case of an intermarket sweep bid to buy, an option with a price that is superior to the
Intermarket Sweep eQuote. Intermarket Sweep eQuotes that are not designated as immediate or
cancel will be cancelled by the System if not executed upon receipt. Intermarket Sweep eQuotes
do not automatically cancel or replace the Market Maker’s previous Standard Quote or eQuote.
An Intermarket Sweep eQuote is not valid during the Opening Process described in Rule 503.

(b) - (c) No change.

(d) Bids and offers in the following limited time in force eQuote types will not be disseminated
by the Exchange in accordance with Rule 602 of Regulation NMS. In addition, executions
resulting from the following eQuote types will not be used by the Exchange’s Aggregate Risk
Manager to determine whether the Market Maker has exceeded the Allowable Exchange
Percentage as more fully described in Rule 612:

(1) Auction-or-Cancel eQuote;

(2) Opening Only eQuote;

(3) Immediate-or-Cancel eQuote; and
[(4) Fill-or-Kill eQuote; and]

([5]14) Immediate-or-Cancel Intermarket Sweep eQuote.
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Rule 605. Market Maker Orders

(@) Options Classes to Which Appointed. Market Makers may place principal orders to buy or
sell options in the options classes to which they are appointed under Rule 602, including Day Limit
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Orders, Opening (“OPG”) Orders, Auction-or-Cancel (“AOC”) Orders, Immediate-or-Cancel
(“I0C”) Orders, [Fill-or-Kill (“FOK”) Orders, JPost-Only Orders and cAOC Complex Orders.
Market Makers may not enter market orders or Good ‘til Cancelled (“GTC”) Orders in their
assigned classes. Registered Market Makers shall comply with the provisions of Rule 604(e)(3)(i)
upon the entry of such orders if they were not previously quoting in the series.
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Rule 612. Aggregate Risk Manager (ARM)
(@) - (d) No change.

Interpretations and Policies:

.01 No change.

.02 Enhanced Aggregate Risk Manager Protections. Market Makers may determine to engage
any of the following Enhanced Aggregate Risk Manager Protections in the System:

(@) - (b) No change.

(c) MarketMakerSingle Side Protection. A Market Maker may determine to engage the Market
Maker Single Side Protection (“SSP”’) feature by Market Participant Identifier (“MPID”). If the
full remaining size of a Market Maker’s Standard quote, or 10C eQuote,[ or FOK eQuote,] in an
individual option, is exhausted by a trade, the System will trigger the SSP. When triggered, the
System will cancel all Standard quotes and block all new inbound Standard quotes, and IOC
eQuotes, [and FOK eQuotes, ]for that particular side of that individual option for that MPID. The
System will provide a notification message to the Market Maker. The block will remain in effect
until the Market Maker notifies the Exchange (in a manner required by the Exchange and
communicated to Members by Regulatory Circular) to reset the SSP (“SSP Reset”).
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