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EXCHANGE DATA AGREEMENT

SCHEDULE D - Market Data Subscriber Agreement

THE UNDERSIGNED SUBSCRIBER (“SUBSCRIBER”) MUST READ AND AGREE BELOW TO THE TERMS AND
CONDITIONS OF THIS AGREEMENT IN ORDER TO RECEIVE AND USE THE MARKET DATA MADE AVAILABLE
TO IT BY MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC (“MIAX”), MIAX PEARL, LLC (“MIAX PEARL”),
AND/OR MIAX EMERALD, LLC (“MIAX EMERALD”) (INDIVIDUALLY OR COLLETIVELY REFERRED TO
HEREIN AS THE “EXCHANGE” AS APPLICABLE). NEITHER THE DISTRIBUTOR OF THE MARKET DATA NOR
ITS AGENTS MAY MODIFY OR WAIVE ANY TERM OF THIS AGREEMENT AND ANY ATTEMPT TO MODIFY THIS
AGREEMENT, EXCEPT BY THE EXCHANGE SHALL RENDER IT NULL AND VOID.

This Market Data Subscriber Agreement (“Agreement”) is between Miami International Securities Exchange, LLC,
MIAX PEARL, LLC, and/or MIAX Emerald, LLC (individually or collectively referred to herein as the “Exchange” as
applicable), Delaware limited liability companies with principal offices at 7 Roszel Road, Suite 1A, Princeton, New Jersey
08540, and the undersigned Subscriber. This Agreement shall establish the terms and conditions pursuant to which
Subscriber may receive and use the market data and related information of the Exchange (collectively herein the “Market
Data”) provided to Subscriber by an authorized distributor of such Market Data (herein a “Distributor”).

1. LICENSE. Upon acceptance of the terms and conditions of this Agreement as indicated below, Subscriber shall
have a limited, non-exclusive, worldwide, non-transferable license during the term of this Agreement to receive and use
Market Data solely for Subscriber's own personal or internal business purposes, as the case may be, and for no other
purposes. Subscriber will have no rights with respect to Market Data except as provided pursuant to the foregoing
license. Subscriber is prohibited from selling, distributing, transferring, or otherwise disseminating Market Data to any
other person or entity, except that Subscriber may distribute the Market Data to an employee or officer of Subscriber.
Any Subscriber receiving the Exchange Market Data - Top of Market (“ToM”) - acknowledges and agrees that it has
equivalent access to consolidated options information disseminated by the Options Price Reporting Authority (“OPRA”)
for the same classes or series of options that are included in the ToM Market Data.

2. USER ID AND PASSWORD. Subscriber shall protect the secrecy of any user ID or password used by or issued to
Subscriber in connection with the receipt of Market Data. Subscriber acknowledges that (i) the Exchange shall be
entitled to treat any order, instruction, or inquiry forwarded to the Exchange using any such Subscriber user ID or
password as having originated from Subscriber, (ii) Subscriber shall be financially responsible for any such order or
request for Market Data and (iii) Subscriber must immediately notify the Exchange if any such Subscriber user ID or
password is lost or stolen or someone has gained unauthorized access to that user ID or password.

3. FEES. Subscriber agrees to pay any applicable charges, taxes and other assessments to receive Market Data that is
ordered by Subscriber (“Subscriber Fees”). To the extent permitted by applicable law, Subscriber acknowledges and
agrees that the termination of the Distributor’s service to Subscriber for failure to make payments shall not be
considered an improper limitation of access by the Exchange. The Subscriber acknowledges and agrees that the
Subscriber Fees are subject to modification by the Exchange at any time, without prior notice to Subscriber. All
Subscriber Fees are non-refundable except as provided herein.

4. MODIFICATION OR CESSATION OF PROVISION OF MARKET DATA. Subscriber acknowledges that the
Exchange, in its sole discretion, may make modifications to its system or to the Market Data which may require
corresponding changes to be made in Distributor’s service to Subscriber. Changes or the failure to make changes by
Distributor may cease or affect Subscriber’s access to or use of the Market Data. The Exchange shall not be responsible
for such events. The Exchange will use commercially reasonable efforts to provide Distributor with at least sixty (60)
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days’ notice of any material modification, addition, or deletion to such items, except to the extent a shorter period is: (i)
required due to any situation that necessitates modifications, additions, or deletions on an accelerated basis or otherwise
precludes advance notice, or (ii) required pursuant to an order of a court or an arbitrator or by a regulatory agency.

Further, the Exchange may cease or discontinue the provision of Market Data at any time with no requirement of
advance notice to Subscriber. In such an event, the Exchange shall refund to Subscriber any prepayments made by
Subscriber to the Exchange (or the pro-rata portion thereof, if applicable) for Market Data requested or ordered by
Subscriber that will not be provided to Subscriber.

5. PROPRIETARY RIGHTS. Subscriber acknowledges and agrees that the Exchange has exclusive and valuable
property rights in and to its own Market Data, that such Market Data constitutes valuable proprietary information
and/or proprietary rights of the Exchange, some of which may not be within the public domain, that such Market Data
shall remain valuable proprietary information and/or proprietary rights of the Exchange, and that, but for this
Agreement, Subscriber would have no rights or access to such Market Data. Subscriber acknowledges and agrees that
disclosure of any Market Data except as permitted by this Agreement, or any breach or threatened breach of any other
covenants or agreements contained herein, would cause irreparable injury to the Exchange for which money damages
would be an inadequate remedy. Accordingly, Subscriber further acknowledges and agrees that the Exchange shall be
entitled to specific performance and injunctive and other equitable relief from the breach or threatened breach of any
provision, requirement or covenant of this Agreement (including, without limitation, any disclosure or threatened
disclosure of Market Data which is not within the public domain) in addition to and not in limitation of any other legal
or equitable remedies which may be available.

6. REPORTING. Subscriber agrees to furnish promptly to Distributor or to the Exchange any information or reports
that may be reasonably required by Distributor and/or the Exchange in order for Subscriber to receive the Market Data.

7. COVENANTS, REPRESENTATIONS AND WARRANTIES OF SUBSCRIBER. Subscriber agrees that (i) it will not
use or permit any other Person to use Market Data for any illegal purpose, (ii) it will not use Market Data in any way to
compete with the Exchange, nor use the Market Data in any way so as to assist or allow a third party to compete with
the Exchange, (iii) the provision of Market Data by the Exchange hereunder is conditioned upon Data Recipient's strict
compliance with the terms of this Agreement and (iv) the Distributor may, with or without notice and with or without
cause, forthwith discontinue said service whenever in its judgment there has been any default or breach by Subscriber
of the provisions hereof, or whenever directed to do so by the Exchange.

8. DISCLAIMER. THE MARKET DATA IS PROVIDED "AS IS" WITHOUT WARRANTY OF ANY KIND, EITHER
EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION, ANY WARRANTY WITH RESPECT TO ACCURACY,
COMPLETENESS, TIMELINESS, NONINFRINGEMENT, MERCHANTABILITY, OR FITNESS FOR A PARTICULAR
PURPOSE. NEITHER THE EXCHANGE, NOR ANY PROVIDER OF MARKET DATA TO THE EXCHANGE, NOR ANY
OF THEIR RESPECTIVE AFFILIATES, NOR THEIR RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES,
CONTRACTORS, AND AGENTS SHALL HAVE ANY LIABILITY OF ANY KIND (INCLUDING, BUT NOT LIMITED TO,
FOR ANY DIRECT, INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL, OR PUNITIVE DAMAGES OR ANY
DAMAGES FOR LOST PROFITS OR LOST OPPORTUNITIES AND WHETHER BASED UPON CONTRACT, TORT,
WARRANTY, OR OTHERWISE) FOR ANY INACCURACIES, OMISSIONS, HUMAN OR MACHINE ERRORS, OR
OTHER IRREGULARITIES IN THE MARKET DATA OR FOR ANY CESSATION, DISCONTINUANCE, FAILURE,
MALFUNCTION, DELAY, SUSPENSION, INTERRUPTION, OR TERMINATION OF, OR WITH RESPECT TO, THE
PROVISION OF THE MARKET DATA TO SUBSCRIBER.

9. INDEMNIFICATION. Data Recipient will indemnify, defend and hold the Exchange, directors, officers, employees
and agents harmless from and against any and all claims arising out of or in connection with this Agreement, including,
without limitation, any liability, loss or damages (including, without limitation, attorneys' fees and other expenses)
caused by any inaccuracy in or omission from, Data Recipient's failure to furnish or to keep, or Data Recipient's delay in
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furnishing or keeping, any report or record required to be kept by Data Recipient hereunder, except for those claims
arising out of the gross negligence or willful misconduct by the Exchange, directors, officers, employees and agents.

10. ASSIGNMENT. Subscriber may not assign or otherwise transfer this Agreement or any rights hereunder. The
Exchange may assign this Agreement to an affiliate of the Exchange or to a third party that is a successor to the
Exchange's business of providing Market Data.

1. NOTICES. Any notice under this Agreement by the Exchange to Subscriber may be given via electronic mail to the
e-mail address provided by Subscriber when subscribing to receive Market Data. Any notice under this Agreement by
Subscriber to the Exchange may be given via electronic mail to MemberServices@miami-holdings.com.

12. MISCELLANEOUS. In the event of breach by Subscriber of its obligations hereunder, the Exchange may bring an
action to enforce its terms directly against Subscriber. Any action arising out of this Agreement shall be governed and
construed in accordance with the internal laws (and not the law of conflicts) of the State of New York. The failure or
delay to enforce any rights under this Agreement shall not constitute a waiver of such rights, any other rights, or any
future rights arising hereunder. All rights and remedies under this Agreement shall be cumulative and none shall exclude
or prejudice any other right or remedy available under law or by virtue of the provisions of this Agreement. If any term
or provision of this Agreement shall be held invalid or unenforceable, the remainder of this Agreement shall not be
affected thereby and each term and provision hereof shall be valid and enforced to the fullest extent permitted by law.
This Agreement constitutes the entire agreement between the parties with respect to the subject matter of this
Agreement, and supersedes all prior agreements and understandings between the parties with respect to such subject
matter. A failure or delay in exercising any right in respect to this Agreement shall not be presumed to operate as a
waiver, and a single or partial exercise of any right shall not be presumed to preclude any subsequent or further exercise
of that right or the exercise of any other right.

BY TYPING YOUR NAME BELOW, YOU AGREE THAT THE FOLLOWING IS TRUE: (1) YOU REPRESENT THAT
YOU HAVE ACTUAL AUTHORITY TO ENTER INTO THIS AGREEMENT ON BEHALF OF SUBSCRIBER; (2) THAT
YOU HAVE READ THE TERMS STATED ABOVE; (3) YOU UNDERSTAND THE TERMS STATED ABOVE; (4) A
PRINTOUT OF THE TERMS STATED ABOVE WILL CONSTITUTE A "WRITING" UNDER ANY APPLICABLE LAW
OR REGULATION; AND (5) YOU AGREE TO ABIDE BY ALL THE TERMS OF THE AGREEMENT STATED ABOVE.

Type name of Subscriber and authorized representative below if you acknowledge and accept the foregoing
terms.

Name of Subscriber:

By Authorized Representative:

Date:

3|Page



	2. USER ID AND PASSWORD.  Subscriber shall protect the secrecy of any user ID or password used by or issued to Subscriber in connection with the receipt of Market Data. Subscriber acknowledges that (i) the Exchange shall be entitled to treat any order...
	3. FEES.  Subscriber agrees to pay any applicable charges, taxes and other assessments to receive Market Data that is ordered by Subscriber (“Subscriber Fees”).  To the extent permitted by applicable law, Subscriber acknowledges and agrees that the te...
	4. MODIFICATION OR CESSATION OF PROVISION OF MARKET DATA.  Subscriber acknowledges that the Exchange, in its sole discretion, may make modifications to its system or to the Market Data which may require corresponding changes to be made in Distributor’...
	Further, the Exchange may cease or discontinue the provision of Market Data at any time with no requirement of advance notice to Subscriber.  In such an event, the Exchange shall refund to Subscriber any prepayments made by Subscriber to the Exchange ...
	5. PROPRIETARY RIGHTS.  Subscriber acknowledges and agrees that the Exchange has exclusive and valuable property rights in and to its own Market Data, that such Market Data constitutes valuable proprietary information and/or proprietary rights of the ...
	6. REPORTING.  Subscriber agrees to furnish promptly to Distributor or to the Exchange any information or reports that may be reasonably required by Distributor and/or the Exchange in order for Subscriber to receive the Market Data.
	7. Covenants, Representations and Warranties of SUBSCRIBER.  Subscriber agrees that (i) it will not use or permit any other Person to use Market Data for any illegal purpose, (ii) it will not use Market Data in any way to compete with the Exchange, no...
	8. DISCLAIMER.  THE MARKET DATA IS PROVIDED "AS IS" WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION, ANY WARRANTY WITH RESPECT TO ACCURACY, COMPLETENESS, TIMELINESS, NONINFRINGEMENT, MERCHANTABILITY, OR FITNESS F...
	9. INDEMNIFICATION.   Data Recipient will indemnify, defend and hold the Exchange, directors, officers, employees and agents harmless from and against any and all claims arising out of or in connection with this Agreement, including, without limitatio...
	10. ASSIGNMENT.  Subscriber may not assign or otherwise transfer this Agreement or any rights hereunder. The Exchange may assign this Agreement to an affiliate of the Exchange or to a third party that is a successor to the Exchange's business of provi...
	11. NOTICES.  Any notice under this Agreement by the Exchange to Subscriber may be given via electronic mail to the e-mail address provided by Subscriber when subscribing to receive Market Data. Any notice under this Agreement by Subscriber to the Exc...
	BY TYPING YOUR NAME BELOW, YOU AGREE THAT THE FOLLOWING IS TRUE: (1) YOU REPRESENT THAT YOU HAVE ACTUAL AUTHORITY TO ENTER INTO THIS AGREEMENT ON BEHALF OF SUBSCRIBER; (2) THAT YOU HAVE READ THE TERMS STATED ABOVE; (3) YOU UNDERSTAND THE TERMS STATED ...

	Name of Subscriber: 
	By Authorized Representative: 
	Date: 


