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Exhibit 5 
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***** 

MIAX PEARL 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.   
 
“Affiliate” means (i) 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 PEARL 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 PEARL Market Maker) that has been appointed by 
a MIAX PEARL Market Maker, pursuant to the following process.  A MIAX PEARL Market 
Maker appoints an EEM and an EEM appoints a MIAX PEARL Market Maker, for the purposes 

of the Fee Schedule, by each completing and sending an executed Volume Aggregation Request 
Form by email to membership@miaxoptions.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 . 
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