MIAX Emerald Exchange

HIGHLIGHT OF FEBRUARY 1, 2026, FEE CHANGES
(Changes Highlighted Below)

1) Transaction Fees

a) Exchange Rebates/Fees
1) i) Transaction Fees
Tiers and their application are defined in Tier section 1)a)ii)

Members and Their Affiliates In Penny Classes
Simple/Complex/PRIME/cPRIME

Tier
1

Per Contract
Surcharge
for Trading
Against a
Maker Maker Priority
(Qqntra (C.ont.ra Customer
Origins ex Priority
Priority Customer Complex
Maker Taker” | Customer) Origin) Taker Order~ Agency | Contra | Responder

Origin

($0.30) | $0.50 $0.10 $0.47 $0.50 $0.12 $0.05 | $0.05 $0.05

Market 2 | ($0.33) | $0.50 $0.10 $0.47 $0.50 $0.12 $0.05 | $0.05 $0.05
Maker! 3 | (30.35) | $0.50 | $0.10 $0.47 | $0.50 $0.12 $0.05 | $0.05 $0.05
4 | ($0.45) = $0.50 $0.10 $0.47 $0.50 $0.12 $0.05 | $0.05 $0.05

Non-MIAX 1 | ($0.25) = $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
Emerald 2 | ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
Market 3 ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 $0.05 $0.05
Maker 4 | ($0.25) @ $0.50 @ $0.20 $0.50 | $0.50 $0.12 $0.05 = $0.05 $0.05
Firm 1 ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 $0.05 $0.05
Proprietary/ | 2 | ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
Broker- 3 | ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
Dealer 4 | ($0.25) = $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
1 | ($0.25) = $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05

’;‘gg;ity 2 | ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 | $0.05 $0.05
Customer 3 ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 $0.05 $0.05
4 ($0.25) | $0.50 $0.20 $0.50 $0.50 $0.12 $0.05 $0.05 $0.05

1 | ($0.43)Y @ $0.50 ($0.25) ($0.00) | ($0.25) $0.00 $0.00 | $0.05 $0.05

Priority 2 | ($0.43)Y | $0.50 ($0.40) ($0.00) | ($0.40) $0.00 $0.00 = $0.05 $0.05
Customer* 3 | ($0.43)Y | $0.50 ($0.45) ($0.00) | ($0.45) $0.00 $0.00 | $0.05 $0.05
4 | ($0.53)8  $0.50 ($0.50) ($0.00) | ($0.50) $0.00 $0.00 = $0.05 $0.05



Members and Their Affiliates In Non-Penny Classes
Simple/Complex/PRIME/cPRIME

Tier
1

Per Contract
Surcharge
for Trading

s Ve Against a

aker aker P

@nica | Coni o

Origins ex Priority

Priority Customer Complex

Maker Taker" | Customer) Origin) Taker Order~ Agency | Contra | Responder

Origin

($0.45) | $1.05 $0.20 $0.86 $0.88 $0.12 $0.05 | $0.05 $0.05

Market 2 | ($0.45) @ $1.05 $0.20 $0.86 $0.88 $0.12 $0.05 | $0.05 $0.05
Maker 3 | ($0.45) @ $1.05 $0.20 $0.86 $0.86 $0.12 $0.05 | $0.05 $0.05
4 ($0.75) | $1.05 $0.20 $0.86 $0.86 $0.12 $0.05 $0.05 $0.05

Non-MIAX 1 ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 $0.05 $0.05
Emerald 2 ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 $0.05 $0.05
Market 3 | ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 | $0.05 $0.05
Maker 4 | ($0.25) | $1.05 @ $0.20 $0.88 | $0.88 $0.12 $0.05 = $0.05 $0.05
_ 1 | ($0.25) @ $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 | $0.05 $0.05
Proprictary/ | 2 | ($0.25) & $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 = $0.05 $0.05
Broker- 3 ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 $0.05 $0.05
Dealer 4 | ($0.25) | $1.05 $0.20 $0.88 | $0.88 $0.12 $0.05 | $0.05 $0.05
1 ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 $0.05 $0.05

’F\)':i’(r)‘;ity 2 | ($0.25) @ $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 | $0.05 $0.05
Customer 3 | ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 | $0.05 $0.05
4 | ($0.25) | $1.05 $0.20 $0.88 $0.88 $0.12 $0.05 = $0.05 $0.05

1 | ($0.85) @ $0.85 | ($0.40) ($0.00) | ($0.40) $0.00 $0.00 | $0.05 $0.05

Priority 2 | ($0.85) | $0.85 @ ($0.60) ($0.00) | ($0.60) $0.00 $0.00 = $0.05 $0.05
Customer* | 3 | ($0.85) | $0.85 @ ($0.70) ($0.00) | ($0.75) $0.00 $0.00 | $0.05 $0.05
4 | ($1.05"  $0.85 @ ($0.87) ($0.00) | ($0.85) $0.00 $0.00 = $0.05 $0.05

AN Contra to Priority Customer Simple Orders, Origins ex Priority Customer Simple Orders will be charged $0.50
and Priority Customer Simple Orders will be charged $0.50 in Penny classes, and Origins ex Priority Customer
Simple Orders will be charged $1.10 and Priority Customer Simple Orders will be charged $0.85 in Non-Penny
classes.

*  Priority Customer Complex Orders contra to Priority Customer Complex Orders are neither charged nor rebated.
Priority Customer Complex Orders that add liquidity that leg into the Simple book are neither charged nor rebated.
Priority Customer Complex Orders that remove liquidity that leg into the Simple book will be charged a per
contract fee of $0.20 in Penny classes and $0.40 in Non-Penny classes.

~ The per contract surcharge for trading against a Priority Customer Complex Order for Penny and Non-Penny
Classes applies to all Origins except Priority Customer when trading against a Priority Customer: (i) on the
Strategy Book; or (ii) as a Response or unrelated quote or order in a complex order auction other than a cPRIME
Auction.




For orders in a Complex Auction, Priority Customer Complex Orders will receive the Complex Taker rebate based
on the tier achieved when contra to an Origin that is not a Priority Customer. Origins that are not a Priority
Customer will be charged the applicable Maker fee depending on the contra, based on the tier achieved.

For PRIME and cPRIME, the per contract rebate or fee for the preexisting contra-side interest that trades with
the Agency side will be waived. PRIME/cPRIME Responder side interest that trades with unrelated Agency side
interest trades as Taker will be subject to Simple or Complex rates, as applicable.

The Simple Maker rebate in SPY, QQQ and IWM is ($0.45) for Priority Customer Origin in Tiers 1, 2 and 3 when
the contra is not an Affiliated Market Maker. The Simple Maker rebate in all Penny Classes is ($0.37) for Priority
Customer Origin in Tiers 1, 2 and 3 when the contra is an Affiliated Market Maker.

This Maker rebate is for executed Priority Customer Simple Orders when the contra is not an Affiliated Market
Maker. When the contra is an Affiliated Market Maker, this Maker rebate for executed Priority Customer Simple
Orders will be ($0.37). When the contra is an Affiliated Market Maker and the Member has achieved above 0.90%
of total Market Maker sides volume and above 0.60% of total Priority Customer, Maker sides volume, both
thresholds as a percentage of CTCV, this Maker rebate for executed Priority Customer Simple Orders will be
($0.4943).

This Maker rebate is for executed Priority Customer Simple Orders when the contra is not an Affiliated Market
Maker. When the contra is an Affiliated Market Maker, this Maker rebate for executed Priority Customer Simple
Orders will be ($0.85). When the contra is an Affiliated Market Maker and the Member has achieved above 0.90%
of total Market Maker sides volume and above 0.60% of total Priority Customer, Maker sides volume, both
thresholds as a percentage of CTCV, this Maker rebate for executed Priority Customer Simple Orders will be
($0.95).

The rebate for Market Maker Origins for Simple Maker volume in Penny Classes will be reduced by $0.02 for
each Tier when trading contra to a Priority Customer Origin.




6) Market Data Fees

e) Open-Close Report

End-of-Day Subscription $600 per month

Intra-Day Subscription $2,000 per month?
(10-Minute Interval)

Intra-Day Subscription
(1-Minute Interval)

$6,000 per month?

End-of-Day Ad-hoc Request $500 per request per month. An ad-hoc request can be for any

(historical data) number of months beginning with June 2021 for which the data is

available.® ¢
Intra-Day Ad-hoc Request (historical $1,000 per request per month. An ad-hoc request can be for any
data) number of months beginning with March 2019 for which the data is

(10-Minute Interval) available.> ¢

Intra-Day Ad-hoc Request (historical $2,500 per request per month. An ad-hoc reqguest can be for any
data) number of months beginning with March 2019 for which the data is

(1-Minute Interval) available.” f

f.

Subscribers who purchase an 10-Minute Interval Intra-Day subscription may request an End-of-Day subscription
for no additional charge. Subscribers who purchase a 1-Minute Interval Intra-Day subscription may request a 10-
Minute Interval Intra-Day and/or End-of-Day subscription for no additional charge.

Subscribers who purchase an 10-Minute Interval Intra-Day Ad-hoc Request (historical data) may submit a request
for an End-of-Day Ad-hoc Request (historical data) for the same date or date range for no additional charge.
Subscribers who purchase a 1-Minute Interval Intra-Day Ad-hoc Request (historical) may submit a 10-Minute
Interval Intra-Day Ad-hoc Request (historical) and/or an End-of-Day Ad-hoc Request (historical data) for the same
date or date range for no additional charge.

Academic discount applies to End-of-Day Ad-hoc Requests (historical data). Qualifying Academic Purchasers
will be charged per request $1,500 per year for the first year and $125 per month for each additional month.

Academic discount applies to 10-Minute Interval Intra-Day Ad-hoc Requests (historical data). Qualifying
Academic Purchasers will be charged per request $3,000 per year for the first year and $250 per month for each
additional month.

From January 1, 2026 through June 30, 2026, any single purchase of End-of-Day Ad-hoc Request (historical
data) and/or 10-Minute Interval Intraday Ad-hoc Request (historical data) by an existing subscriber of an Intra-
Day (10-Minute Interval) subscription or an End-of-Day subscription totaling $20,000 or more will receive a 20%
discount when the subscriber purchases the same category of historical data for which they have ar monthly
subscription. This discount cannot be combined with any other discount offered by the Exchange, including the
academic discount provided for Qualifying Academic Purchasers of historical Open-Close Report data.

Academic discount applies to 1-Minute Interval Intra-Day Ad-hoc Requests (historical data). Qualifying Academic

Purchasers will be charged per request $4,500 per year for the first year and $375 per month for each additional

month.

Mid-Month Subscriptions. New subscribers will be charged for the full calendar month for which they
subscribe and will be provided Open-Close Report data for each trading day of the calendar month
prior to the day on which they subscribed.




