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The self-regulatory organization must provide all required information, presented in a
clear and comprehensible manner, to enable the public to provide meaningful
comment on the proposal and for the Commission to determine whether the proposal
is consistent with the Act and applicable rules and regulations under the Act.

The Notice section of this Form 19b-4 must comply with the guidelines for publication
in the Federal Register as well as any requirements for electronic filing as published
by the Commission (if applicable). The Office of the Federal Register (OFR) offers
guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to
the federal securities laws must include the corresponding cite to the United States
Code in a footnote. All references to SEC rules must include the corresponding cite
to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal
Register cite, Federal Register date, and corresponding file number (e.g., SR-{SRO]
-xx-xx). A material failure to comply with these guidelines will result in the proposed
rule change being deemed not properly filed. See also Rule 0-3 under the Act (17
CFR 240.0-3)

The Notice section of this Form 19b-4 must comply with the guidelines for publication
in the Federal Register as well as any requirements for electronic filing as published
by the Commission (if applicable). The Office of the Federal Register (OFR) offers
guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to
the federal securities laws must include the corresponding cite to the United States
Code in a footnote. All references to SEC rules must include the corresponding cite
to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal
Register cite, Federal Register date, and corresponding file number (e.g., SR-[SRO]
-xx-xx). A material failure to comply with these guidelines will result in the proposed
rule change, security-based swap submission, or advance notice being deemed not
properly filed. See also Rule 0-3 under the Act (17 CFR 240.0-3)

Copies of notices, written comments, transcripts, other communications. If such
documents cannot be filed electronically in accordance with Instruction F, they shall be
filed in accordance with Instruction G.

Copies of any form, report, or questionnaire that the self-regulatory organization
proposes to use to help implement or operate the proposed rule change, or that is
referred to by the proposed rule change.

The full text shall be marked, in any convenient manner, to indicate additions to and
deletions from the immediately preceding filing. The purpose of Exhibit 4 is to permit
the staff to identify immediately the changes made from the text of the rule with which
it has been working.

The self-regulatory organization may choose to attach as Exhibit 5 proposed changes
to rule text in place of providing it in Item | and which may otherwise be more easily
readable if provided separately from Form 19b-4. Exhibit 5 shall be considered part

of the proposed rule change.

If the self-regulatory organization is amending only part of the text of a lengthy
proposed rule change, it may, with the Commission's permission, file only those
portions of the text of the proposed rule change in which changes are being made if
the filing (i.e. partial amendment) is clearly understandable on its face. Such partial
amendment shall be clearly identified and marked to show deletions and additions.
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1. Text of the Proposed Rule Change

(a) Miami International Securities Exchange, LLC (“MIAX” or “Exchange”), pursuant to
the provisions of Section 19(b)(1) of the Securities Exchange Act of 1934 (“Act”)! and Rule
19b-4 thereunder,’ proposes to amend the MIAX Options Fee Schedule (the “Fee Schedule”) to
delete rule text concerning certain transaction fees of limited duration that expire on October 31,
2016.

A notice of the proposed rule change for publication in the Federal Register is attached

hereto as Exhibit 1, and a copy of the applicable section of the Fee Schedule is attached hereto as

Exhibit 5.
(b) Not applicable.
(c) Not applicable.
2. Procedures of the Self-Regulatory Organization

The proposed rule change was approved by the Chief Executive Officer of the Exchange
pursuant to authority delegated by the MIAX Board of Directors on December 10,
2015. Exchange staff will advise the Board of Directors of any action taken pursuant to
delegated authority. No other action by the Exchange is necessary for the filing of the proposed
rule change.

Questions and comments on the proposed rule change may be directed to Joseph W.

Ferraro, Senior Vice President and Associate General Counsel at (609) 897-8492.

! 15 U.S.C. 78s(b)(1).
2 17 CFR 240.19b-4.
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3. Self-Regulatory Organization's Statement of the Purpose of, and Statutory Basis
for, the Proposed Rule Change

a. Purpose

The Exchange is proposing to delete rule text concerning certain transaction fees of
limited duration that expire on October 31, 2016. Since the Exchange is not proposing to extend
the duration of such fees, the fees automatically expire and the associated rule text becomes
obsolete after October 31, 2016. There are three (3) limited duration transaction fees that are
expiring on October 31, 2016. The first such fee is the $0.12 per contract Posted Liquidity
Marketing Fee (described below) applicable to options overlying EEM, GLD, IWM, QQQ and
SPY (the “designated symbols”), as listed in the Fee Schedule. The second such fee is the $0.50
per contract transaction fee applicable to orders executed for the account of non-MIAX market
makers in options overlying the designated symbols. The third such fee is the discounted $0.48
per contract transaction fee applicable to orders executed for the account of non-MIAX market
makers in options overlying the designated symbols applicable to any Member or its Affiliate
that qualifies for the Priority Customer Rebate Program (“PCRP”) Volume Tier 3 or Higher, as
discussed below.

First, Marketing Fees are currently assessed on certain transactions of all MIAX Market
Makers.? Currently, Section 1)b) of the Fee Schedule provides that the Exchange will assess a
Marketing Fee to all Market Makers for contracts, including mini options, they execute in their
assigned classes in simple or complex order executions when the contra-party to the execution is
a Priority Customer. The Marketing Fee in complex order executions will be assessed per

contract (whether the transaction executes in a strategy match, complex auction, or by legging

See Fee Schedule, Section 1)b), entitled “Marketing Fee” for more detail regarding the
Marketing Fee.
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into the Book). MIAX does not assess a Marketing Fee to Market Makers for contracts executed
as a PRIME Agency Order, Contra-side Order, Qualified Contingent Cross Order, PRIME
Participating Quote or Order, or a PRIME AOC Response in the PRIME Auction, unless it
executes against an unrelated order.

The Exchange also currently assesses, for a limited duration (for transactions that occur
on or after September 1, 2016 and extending through October 31, 2016), in simple order
executions, an additional $0.12 per contract Posted Liquidity Marketing Fee to all Market
Makers for any standard options overlying the designated symbols that Market Makers execute
in their assigned class when the contra-party to the execution is a Priority Customer and the
Priority Customer order was posted on the MIAX Book at the time of the execution.* Since the
Exchange is not proposing to extend the duration of the additional $0.12 per contract fee, such
fee automatically expires and the associated rule text becomes obsolete after October 31, 2016.
Accordingly, the Exchange is deleting the associated rule text regarding the Posted Liquidity
Marketing Fee in Section 1)b) and footnote 15. As a result of the deletion of footnote 15, all
subsequent footnotes in Fee Schedule have been renumbered.

Second, the Exchange currently assesses transaction fees on Members for orders that are
executed for the account of non-MIAX market makers®. Currently, Section 1)a)ii) of the Fee
Schedule provides that the Exchange will assess a $0.47 per contract transaction fee for simple

and complex order executions for the account of non-MIAX market makers in standard options

4 For a complete description of the Posted Liquidity Marketing Fee, see Securities
Exchange Act Release No. 73848 (December 16, 2014), 79 FR 76421 (December 22,
2014) (SR-MIAX-2014-62); see also Securities Exchange Act Release No. 78781
(September 7, 2016), 81 FR 62942 (September 13, 2016) (SR-MIAX-2016-30).

2 A non-MIAX market maker is a market maker registered as such on another options

exchange. See the table under Section 1)a)ii) of the Fee Schedule.
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that are in the Penny Pilot Program.6 However, for a limited duration (for transactions that occur
on or after September 1, 2016 and extending through October 31, 2016), for any standard options
overlying the designated symbols, the Exchange assesses a $0.50 per contract transaction fee (in
lieu of the $0.47 per contract transaction fee) for simple order executions for the account of non-
MIAX market makers in standard options that are in the Penny Pilot Program. Since the
Exchange is not proposing to extend the duration of the $0.50 per contract transaction fee, such
fee automatically expires and the associated rule text becomes obsolete after October 31, 2016.
Accordingly, the Exchange is deleting the associated rule text in footnote 8 to the Fee Schedule.
If, however, a Member or its Affiliate qualifies for the PCRP Volume Tier 3 or Higher, such
Member is currently assessed a discounted transaction fee. Pursuant to footnote 8 of the Fee
Schedule, for a Member in the PCRP, the Exchange will assess a $0.45 per contract transaction
fee for simple and complex order executions for the account of non-MIAX market makers in
standard options that are in the Penny Pilot Program. However, for a limited duration (for
transactions that occur on or after September 1, 2016 and extending through October 31, 2016),
for any standard options overlying the designated symbols, the Exchange assesses a $0.48 per
contract transaction fee (in lieu of the $0.45 per contract transaction fee) for simple order
executions for the account of non-MIAX market makers in standard options that are in the Penny
Pilot Program. Since the Exchange is not proposing to extend the duration of the $0.48 per
contract transaction fee, such fee automatically expires and the associated rule text becomes
obsolete after October 31, 2016. Accordingly, the Exchange is deleting the associated rule text

in footnote 8 to the Fee Schedule.

8 See Securities Exchange Act Release No. 72988 (September 4, 2014), 79 FR 53808
(September 10, 2014)(SR-MIAX-2014-46).
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The Exchange is proposing that this rule change become operative November 1, 2016.

b. Statutory Basis

MIAX believes that its proposed rule change is consistent with Section 6(b) of the Act’ in
general, and in particular, furthers the objectives of Section 6(b)(4) of the Act,? in that it is an
equitable allocation of reasonable dues, fees, and other charges among its Members and issuers
and other persons using its facilities, and 6(b)(5) of the Act,” in that it is designed to prevent
fraudulent and manipulative acts and practices, to promote just and equitable principles of trade,
to foster cooperation and coordination with persons engaged in facilitating transactions in
securities, to remove impediments to and perfect the mechanisms of a free and open market and
a national market system and, in general, to protect investors and the public interest.

The proposed deletions of all rule text regarding the three (3) limited duration transaction
fees that are expiring on October 31, 2016 (the $0.12 per contract Posted Liquidity Marketing
Fee in the designated symbols; the $0.50 per contract transaction fee applicable to orders
executed for the account of non-MIAX market makers in the designated symbols; and the
discounted $0.48 per contract transaction fee applicable to orders executed for the account of
non-MIAX market makers in options overlying in the designated symbols applicable to any
Member or its Affiliate that qualifies for the PCRP Volume Tier 3 or Higher) are fair, equitable,
and not unreasonably discriminatory because such fees are no longer in effect after October 31,
2016, and the corresponding rule text is therefore obsolete and unnecessary to remain in the Fee

Schedule.

7 15 U.S.C. 78f(b).
8 15 U.S.C. 78f(b)(4).
o 15 U.S.C. 78f(b)(1) and (b)(5).
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4. Self-Regulatory Organization’s Statement on Burden on Competition

The Exchange does not believe that the proposed rule change will impose any burden on
competition not necessary or appropriate in furtherance of the purposes of the Act.

The Exchange notes that it operates in a highly competitive market in which market
participants can readily favor competing venues if they deem fee levels at a particular venue to
be excessive. In such an environment, the Exchange must continually adjust its fees to remain
competitive with other exchanges and to attract order flow to the Exchange. The Exchange
believes that the proposed rule change reflects this competitive environment because it applies
equally to all similarly situated MIAX participants.

5. Self-Regulatory Organization's Statement on Comments on the Proposed Rule
Change Received from Members, Participants, or Others

No written comments were either solicited or received.

6. Extension of Time Period for Commission Action
Not applicable.
7. Basis for Summary Effectiveness Pursuant to Section 19(b)(3) or for Accelerated

Effectiveness Pursuant to Section 19(b)(2)

Pursuant to Section 19(b)(3)(A)(ii) of the Act, and Rule 19b-4(f)(2) thereunder, the
Exchange has designated this proposal as establishing or changing a due, fee, or other charge
imposed on any person, whether or not the person is a member of the self-regulatory
organization, which renders the proposed rule change effective upon filing.

8. Proposed Rule Change Based on Rules of Another Self-Regulatory Organization
or of the Commission

The proposed rule change is not based on the rules of another Self-Regulatory
Organization or of the Commission.

9. Security-Based Swap Submissions Filed Pursuant to Section 3C of the Act
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Not applicable.

10.  Advance Notices Filed Pursuant to Section 806(e) of the Payment, Clearing and
Settlement Supervision Act

Not applicable.
11. Exhibits

1. Notice of proposed rule for publication in the Federal Register.

5. Applicable section of MIAX Options Fee Schedule.
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EXHIBIT 1

SECURITIES AND EXCHANGE COMMISSION
(Release No. 34- ; File No. SR-MIAX-2016-41)

October__, 2016

Self-Regulatory Organizations: Notice of Filing and Immediate Effectiveness of a
Proposed Rule Change by Miami International Securities Exchange LLC to Amend Its Fee
Schedule

Pursuant to the provisions of Section 19(b)(1) of the Securities Exchange Act of 1934
(“Act”)l and Rule 19b-4 thereunder,"‘ notice is hereby given that on October 27, 2016, Miami
International Securities Exchange LLC (“MIAX” or “Exchange”) filed with the Securities and
Exchange Commission (“Commission”) a proposed rule change as described in Items I, II, and
IIT below, which Items have been prepared by the Exchange. The Commission is publishing this

notice to solicit comments on the proposed rule change from interested persons.

L Self-Regulatory Organization's Statement of the Terms of Substance of the Proposed
Rule Change

The Exchange is filing a proposal to amend the MIAX Options Fee Schedule (the “Fee
Schedule”) to delete rule text concerning certain transaction fees of limited duration that expire
on October 31, 2016.

The text of the proposed rule change is available on the Exchange’s website at

http://www.miaxoptions.com/filter/wotitle/rule filing, at MIAX’s principal office, and at the

Commission’s Public Reference Room.

1L Self-Regulatory Organization's Statement of the Purpose of, and Statutory Basis for, the
Proposed Rule Change

In its filing with the Commission, the Exchange included statements concerning the

purpose of and basis for the proposed rule change and discussed any comments it received on

! 15 U.S.C. 78s(b)(1).
2 17 CFR 240.19b-4.
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the proposed rule change. The text of these statements may be examined at the places specified
in Item IV below. The Exchange has prepared summaries, set forth in sections A, B, and C
below, of the most significant aspects of such statements.

A. Self-Regulatory Organization's Statement of the Purpose of, and Statutory
Basis for, the Proposed Rule Change

1. Purpose

The Exchange is proposing to delete rule text concerning certain transaction fees of
limited duration that expire on October 31, 2016. Since the Exchange is not proposing to extend
the duration of such fees, the fees automatically expire and the associated rule text becomes
obsolete after October 31, 2016. There are three (3) limited duration transaction fees that are
expiring on October 31, 2016. The first such fee is the $0.12 per contract Posted Liquidity
Marketing Fee (described below) applicable to options overlying EEM, GLD, IWM, QQQ and
SPY (the “designated symbols”), as listed in the Fee Schedule. The second such fee is the $0.50
per contract transaction fee applicable to orders executed for the account of non-MIAX market
makers in options overlying the designated symbols. The third such fee is the discounted $0.48
per contract transaction fee applicable to orders executed for the account of non-MIAX market
makers in options overlying the designated symbols applicable to any Member or its Affiliate
that qualifies for the Priority Customer Rebate Program (“PCRP”) Volume Tier 3 or Higher, as
discussed below.

First, Marketing Fees are currently assessed on certain transactions of all MIAX Market
Makers.® Currently, Section 1)b) of the Fee Schedule provides that the Exchange will assess a
Marketing Fee to all Market Makers for contracts, including mini options, they execute in their

assigned classes in simple or complex order executions when the contra-party to the execution is

See Fee Schedule, Section 1)b), entitled “Marketing Fee” for more detail regarding the
Marketing Fee.
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a Priority Customer. The Marketing Fee in complex order executions will be assessed per
contract (whether the transaction executes in a strategy match, complex auction, or by legging
into the Book). MIAX does not assess a Marketing Fee to Market Makers for contracts executed
as a PRIME Agency Order, Contra-side Order, Qualified Contingent Cross Order, PRIME
Participating Quote or Order, or a PRIME AOC Response in the PRIME Auction, unless it
executes against an unrelated order.

The Exchange also currently assesses, for a limited duration (for transactions that occur
on or after September 1, 2016 and extending through October 31, 2016), in simple order
executions, an additional $0.12 per contract Posted Liquidity Marketing Fee to all Market
Makers for any standard options overlying the designated symbols that Market Makers execute
in their assigned class when the contra-party to the execution is a Priority Customer and the
Priority Customer order was posted on the MIAX Book at the time of the execution.* Since the
Exchange is not proposing to extend the duration of the additional $0.12 per contract fee, such
fee automatically expires and the associated rule text becomes obsolete after October 31, 2016.
Accordingly, the Exchange is deleting the associated rule text regarding the Posted Liquidity
Marketing Fee in Section 1)b) and footnote 15. As a result of the deletion of footnote 15, all
subsequent footnotes in Fee Schedule have been renumbered.

Second, the Exchange currently assesses transaction fees on Members for orders that are
executed for the account of non-MIAX market makers”. Currently, Section 1)a)ii) of the Fee

Schedule provides that the Exchange will assess a $0.47 per contract transaction fee for simple

For a complete description of the Posted Liquidity Marketing Fee, see Securities
Exchange Act Release No. 73848 (December 16, 2014), 79 FR 76421 (December 22,
2014) (SR-MIAX-2014-62); see also Securities Exchange Act Release No. 78781
(September 7, 2016), 81 FR 62942 (September 13, 2016) (SR-MIAX-2016-30).

5 A non-MIAX market maker is a market maker registered as such on another options
exchange. See the table under Section 1)a)ii) of the Fee Schedule.
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and complex order executions for the account of non-MIAX market makers in standard options
that are in the Penny Pilot Program.6 However, for a limited duration (for transactions that occur
on or after September 1, 2016 and extending through October 31, 2016), for any standard options
overlying the designated symbols, the Exchange assesses a $0.50 per contract transaction fee (in
lieu of the $0.47 per contract transaction fee) for simple order executions for the account of non-
MIAX market makers in standard options that are in the Penny Pilot Program. Since the
Exchange is not proposing to extend the duration of the $0.50 per contract transaction fee, such
fee automatically expires and the associated rule text becomes obsolete after October 31, 2016.
Accordingly, the Exchange is deleting the associated rule text in footnote 8 to the Fee Schedule.
If, however, a Member or its Affiliate qualifies for the PCRP Volume Tier 3 or Higher, such
Member is currently assessed a discounted transaction fee. Pursuant to footnote 8 of the Fee
Schedule, for a Member in the PCRP, the Exchange will assess a $0.45 per contract transaction
fee for simple and complex order executions for the account of non-MIAX market makers in
standard options that are in the Penny Pilot Program. However, for a limited duration (for
transactions that occur on or after September 1, 2016 and extending through October 31, 2016),
for any standard options overlying the designated symbols, the Exchange assesses a $0.48 per
contract transaction fee (in lieu of the $0.45 per contract transaction fee) for simple order
executions for the account of non-MIAX market makers in standard options that are in the Penny
Pilot Program. Since the Exchange is not proposing to extend the duration of the $0.48 per
contract transaction fee, such fee automatically expires and the associated rule text becomes
obsolete after October 31, 2016. Accordingly, the Exchange is deleting the associated rule text

in footnote 8 to the Fee Schedule.

& See Securities Exchange Act Release No. 72988 (September 4, 2014), 79 FR 53808
(September 10, 2014)(SR-MIAX-2014-46).
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The Exchange is proposing that this rule change become operative November 1, 2016.

2. Statutory Basis

The Exchange believes that its proposal to amend its Fee Schedule is consistent with
Section 6(b) of the Act’ in general, and furthers the objectives of Section 6(b)(4) of the Act®in
that it is an equitable allocation of reasonable dues, fees, and other charges among its Members
and issuers and other persons using its facilities, and 6(b)(5) of the Act,’ in that it is designed to
prevent fraudulent and manipulative acts and practices, to promote just and equitable principles
of trade, to foster cooperation and coordination with persons engaged in facilitating transactions
in securities, to remove impediments to and perfect the mechanisms of a free and open market
and a national market system and, in general, to protect investors and the public interest.

The proposed deletions of all rule text regarding the three (3) limited duration transaction
fees that are expiring on October 31, 2016 (the $0.12 per contract Posted Liquidity Marketing
Fee in the designated symbols; the $0.50 per contract transaction fee applicable to orders
executed for the account of non-MIAX market makers in the designated symbols; and the
discounted $0.48 per contract transaction fee applicable to orders executed for the account of
non-MIAX market makers in options overlying in the designated symbols applicable to any
Member or its Affiliate that qualifies for the PCRP Volume Tier 3 or Higher) are fair, equitable,
and not unreasonably discriminatory because such fees are no longer in effect after October 31,
2016, and the corresponding rule text is therefore obsolete and unnecessary to remain in the Fee

Schedule.

7 15U.8.C. 78f(b).
8 15U.S.C. 78f(b)(4).
® 15 U.S.C. 78f(b)(1) and (b)(5).
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B. Self-Regulatory Organization's Statement on Burden on Competition

The Exchange does not believe that the proposed rule change will result in any burden on
competition that is not necessary or appropriate in furtherance of the purposes of the Act.

The Exchange notes that it operates in a highly competitive market in which market
participants can readily favor competing venues if they deem fee levels at a particular venue to
be excessive. In such an environment, the Exchange must continually adjust its fees to remain
competitive with other exchanges and to attract order flow to the Exchange. The Exchange
believes that the proposed rule change reflects this competitive environment because it applies

equally to all similarly situated MIAX participants.

C. Self-Regulatory Organization's Statement on Comments on the Proposed Rule

Change Received from Members, Participants, or Others

Written comments were neither solicited nor received.

II1. Date of Effectiveness of the Proposed Rule Change and Timing for Commission Action

The foregoing rule change has become effective pursuant to Section 19(b)(3)(A)(ii) of the
Act,'® and Rule 19b-4(f)(2)"" thereunder. At any time within 60 days of the filing of the proposed
rule change, the Commission summarily may temporarily suspend such rule change if it appears
to the Commission that such action is necessary or appropriate in the public interest, for the
protection of investors, or otherwise in furtherance of the purposes of the Act. If the Commission
takes such action, the Commission shall institute proceedings to determine whether the proposed

rule should be approved or disapproved.

10 15 U.S.C. 78s(b)(3)(A)ii).
1 17 CFR 240.19b-4(f)(2).
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V. Solicitation of Comments

Interested persons are invited to submit written data, views, and arguments concerning
the foregoing, including whether the proposed rule change is consistent with the Act.
Comments may be submitted by any of the following methods:

Electronic comments:

[l Use the Commission’s Internet comment form (http://www.sec.gov/rules/sro.shtml);

or

1

[0 Send an e-mail to rule-comments @sec.gov. Please include File Number SR-

MIAX-2016-41 on the subject line.

Paper comments:

*1 Send paper comments in triplicate to Brent J. Fields, Secretary, Securities and
Exchange Commission, 100 F Street, NE, Washington, DC 20549-1090.
All submissions should refer to File Number SR-MIAX-2016-41. This file number
should be included on the subject line if e-mail is used. To help the Commission process and
review your comments more efficiently, please use only one method. The Commission will post

all comments on the Commission’s Internet Web site (http://www.sec.gov/rules/sro.shtml).

Copies of the submission, all subsequent amendments, all written statements with respect
to the proposed rule change that are filed with the Commission, and all written communications
relating to the proposed rule change between the Commission and any person, other than those
that may be withheld from the public in accordance with the provisions of 5 U.S.C. 552, will be
available for website viewing and printing in the Commission’s Public Reference Room, 100 F
Street, NE, Washington, DC 20549, on official business days between the hours of 10:00 a.m.
and 3:00 p.m. Copies of the filing also will be available for inspection and copying at the

principal office of the Exchange. All comments received will be posted without change; the
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Commission does not edit personal identifying information from submissions. You should
submit only information that you wish to make available publicly.
All submissions should refer to File Number SR-MIAX-2016-41 and should be submitted

on or before [insert date 21 days from publication in the Federal Register]. For the Commission,

by the Division of Trading and Markets, pursuant to delegated authority.12

Brent J. Fields
Secretary

12 17 CFR 200.30-3(a)(12).
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MIAX Options Fee Schedule

1) Transaction Fees
a) Exchange Fees

i)

No change.

ii) Other Market Participant Transaction Fees

Page 18 of 31

Exhibit 5

Standard Options Per Contract
Transaction Fee for Surcharge for
Simple and Complex Removing
Orders Liquidity Against a Mini Options
(per executed Resting Priority Transaction Fee
contract) Customer Complex | (per executed contract)
Order on the
Types of Strategy Book for
Other Market | Penny | Non-Penny Penny and Penny | Non-Penny These fees will apply to all option
Participants | Classes | Classes [Non-Penny Classes| Classes Classes classes traded on MIAX
|Pr/'ority $0.00 $0.00 $0.00 $0.000 $0.000 |There is no fee assessed to an
Customer® Electronic Exchange Member (an
“EEM,” as defined in MIAX Rule 100)
that enters an order that is executed
for the account of a Priority Customer.
Public $0.47° | $0.75° $0.08 $0.05 $0.07 | This fee is assessed to an EEM that
Customer that enters an order that is executed for the
is Nota | account of a Public Customer® that
Priority | does not meet the criteria for
Customer ! designation as a Priority Customer.

| This fee will also be charged to an EEM
[that enters an order for the account of
|a Public Customer that has elected to

| be treated as a Voluntary Professional.”

The term “Priority Customer” means a person or entity that (i) is not a broker or dealer in securities, and (ii) does not

place more than 390 orders in listed options per day on average during a calendar month for its own beneficial account(s).
See Exchange Rule 100.

$0.45 per contract for standard options in simple order executions.

$0.73 per contract for standard options in simple order executions.

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed

The term “Public Customer” means a person that is not a broker or dealer in securities. See Exchange Rule 100.
The term “Voluntary Professional” means any Public Customer that elects, in writing, to be treated in the same manner as

a broker or dealer in securities for purposes of Rule 514, as well as the Exchange’s schedule of fees. See Exchange Rule

100.

18
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Non-MIAX $0.47° | $0.75° $0.08 $0.085 | $0.07  |This fee is assessed to an EEM that
Market Maker enters an order that is executed for the

account of a non-MIAX market maker.

A non-MIAX market maker is a market

maker registered as such on another
options exchange.

| Non-Member | $0.47"° | $0.75" $0.08 $0.045 $0.07 | This fee is assessed to an EEM that
| Broker-Dealer enters an order that (i) is executed for

the account of a non-Member Broker-
Dealer, and (ii} is identified by the EEM
for clearing in the Options Clearing
Corporation {“OCC") “customer” range.
A non-Member Broker-Dealer is a
broker-dealer that is not a member of
the OCC, and that is not registered as a
Member at MIAX or another options
exchange.

Firm $0.45" $0.75" $0.08 $0.04 $0.07 This fee is assessed to an EEM that

enters an order that is executed for an
account identified by the EEM for
clearing in the OCC “Firm” range.

iii) — vi) No change.

b) Marketing Fee

MIAX will assess a Marketing Fee to all Market Makers for contracts, including mini options, they execute in
their assigned classes in simple or complex order executions when the contra-party to the execution is a
Priority Customer. The Marketing Fee in complex order executions will be assessed per contract (whether the
transaction executes in a strategy match, complex auction, or by legging into the Book). MIAX will not assess
a Marketing Fee to Market Makers for contracts executed as a PRIME Agency Order, Contra-side Order,

10

1

12

13

[For transactions that occur on or after September 1, 2016 and extending through October 31, 2016, orders executed for
the account of non-MIAX market makers will be assessed $0.50 per contract in options overlying EEM, GLD, IWM, QQQ,
and SPY in simple order executions.] Any Member or its Affiliate that qualifies for Priority Customer Rebate Program
volume tiers 3 or higher will be assessed $0.45 per contract for standard options in all options classes[, except that, with
respect to transactions that occur on or after September 1, 2016 and extending through October 31, 2016 in options
overlying EEM, GLD, IWM, QQQ, and SPY, such Member or Affiliate will be assessed $0.48 per contract in simple order
executions].

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
$0.73 per contract for standard options in simple order executions.

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
$0.45 per contract for standard options in simple order executions.

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
$0.73 per contract for standard options in simple order executions.

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
$0.43 per contract for standard options in simple order executions.

Any Member or its Affiliate that qualifies for Priority Customer Rebate Program volume tiers 3 or higher will be assessed
$0.73 per contract for standard options in simple order executions.
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1

Qualified Contingent Cross Order, PRIME Participating Quote or Order or a PRIME AOC Response in the PRIME
Auction; unless, it executes against an unrelated order.

[For transactions that occur on or after September 1, 2016 and extending through October 31, 2016 in simple
order executions, MIAX will assess an additional $0.12 per contract Posted Liquidity Marketing Fee to all
Market Makers for any standard options overlying EEM, GLD, IWM, QQQ and SPY that Market Makers execute
in their assigned class when the contra-party to the execution is a Priority Customer and the Priority Customer
order was posted on the MIAX Book at the time of the execution. MIAX will not assess the additional Posted
Liquidity Marketing Fee to Market Makers for contracts executed as a PRIME Agency Order, Contra-side
Order, Qualified Contingent Cross Order, or a PRIME AOC Response or PRIME Participating Quote or Order in
the PRIME Auction. MIAX will also not assess the additional Posted Liquidity Marketing Fee to Market Makers
for contracts executed pursuant to a Liquidity Refresh Pause, route timer, or during the Opening Process.]
Members that are assigned as PLMMs and LMMs will have a Marketing Fee “pool” into which the Exchange
will deposit the applicable per-contract Marketing Fee. For orders directed to PLMMs and LMMs, applicable
Marketing Fees are allocated to the PLMM'’s or LMM'’s Marketing Fee “pool.” For non-directed orders,
applicable Marketing Fees are allocated to the PLMM’s Marketing Fee “pool.” All Market Makers that
participated in such transactions will pay the applicable Marketing Fee to the Exchange, which will allocate
such funds to the Member that controls the distribution of the Marketing Fee “pool.” Each month the
Member will submit written instructions to MIAX describing how MIAX is to distribute the Marketing Fees in
the “pool” to Electronic Exchange Members identified by the Member.

Undispersed Marketing Fees will be reimbursed to Market Makers that contributed to the “pool” based upon
their pro-rata portion of the entire amount of Marketing Fees collected on a three month rolling schedule.

Amount of

i Marketing Fee

[ Assessed Option Classes
$0.70 Simple and complex order transactions in Standard Option Classes that are not in the Penny Pilot
(per contract) Program
$0.25 Simple and complex order transactions in Standard Option Classes that are in the Penny Pilot Program (a
{per contract) List of those Standard Option Classes in the Penny Pilot Program is available on the MIAX Website)
$0.070 Simple and complex order transactions in Mini Options where the corresponding Standard Option is not
{per contract) in the Penny Pilot Program

. $0.025 Simple and complex order transactions in Mini Options where the corresponding Standard Option is in

| {per contract) the Penny Pilot Program (a List of those Standard Option Classes in the Penny Pilot Program is available

on the MIAX Website)

(15

As described in detail above, the Exchange will assess an additional $0.12 per contract Posted Liquidity Marketing Fee to
all Market Makers for any simple orders in standard options overlying EEM, GLD, IWM, QQQ and SPY that Market Makers
execute in their assigned class when the contra-party to the execution is a Priority Customer and the Priority Customer
order was posted on the MIAX Book at the time of the execution.]
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c) Fees and Rebates for Customer Orders Routed to Another Options Exchange

MIAX will assess a Routing Fee to market participants on all Public Customer orders routed to and executed
on an away market that is equal to the amount charged by the away market to which such orders were routed
and executed. MIAX will also pay any rebate offered by an away market. Such market participants will also
be assessed a Fixed Fee Surcharge by MIAX, which is added to the fee charged, or netted against the rebate
paid, by an away market.

Fixed Fee Surcharge
$0.10 per contract in addition to the actual transaction fee assessed, or less the rebate paid, by the away
exchange. The Fixed Fee Surcharge applies to both Mini and Standard Option contracts.
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2)

Regulatory Fees

a) Sales Value Fee

Current Fee Rate: Defined amount per $1,000,000 of the aggregate dollar amount of covered sales.
The Sales Value Fee™™® 22 js assessed by the Exchange to each Member for sales on the Exchange for which the
Exchange is obligated to pay a fee to the SEC pursuant to Section 31 of the Exchange Act. The Sales Value Fee
is equal to the Section 31 fee rate multiplied by the Member’s aggregate dollar amount of covered sales
resulting from options transactions occurring on the Exchange during any computational period. To the extent
there may be any excess monies collected under this rule, the Exchange may retain those monies to help fund
general operating expenses. The sales transactions to which the fee applies are sales of options (other than
options on a security index} and the sales of securities resulting from the exercise of physical-delivery options.

Per Executed Sell Contract side and Sales of Securities Resulting from the Exercise of Physical
Delivery Options
Sales Value Fee (per million dollars in notional value)

Rate set annually and sometimes adjusted semi-annually by the SEC. See
http://www.sec.gov/divisions/marketreg/sec31info.htm for the current rate

All Classes

b) Options Regulatory Fee

The per-contract Options Regulatory Fee (“ORF”) is assessed by MIAX to each MIAX Member for all options
transactions, including Mini Options, executed and cleared, or simply cleared by the Member that are cleared
by OCC in the “customer” range, regardless of the exchange on which the transaction occurs. The ORF is
collected indirectly from Members through their clearing firms by OCC on behalf of MIAX. The Exchange may
only increase or decrease the Options Regulatory Fee semi-annually, and any such fee change will be effective
on the first business day of February or August. The Exchange will notify participants via a Regulatory Circular
of any change in the amount of the fee at least 30 calendar days prior to the effective date of the change.

Options Regulatory Fee (ORF) Per Executed Contract side

All Classes $0.0045

[16]15

For a detailed description of the Sales Value Fee, see MIAX Rule 1207.
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¢) Web CRD Fees

The following fees will be collected and retained by FINRA through the Web Central Registration Depository
(CRDSM registration system for the registration of associated persons of Electronic Exchange Members and
Market Maker organizations that are not also FINRA members:

GENERAL REGISTRATION FEES:
$100.00  FINRA CRD Processing Fee!*"1
$110.00  FINRA Disclosure Processing Feel®®lZ (Form U4, Form U5, Form BD & amendments)

$45.00 FINRA Annual System Processing Fee assessed only during Renewals

FINRA Fingerprint Card Processing Fees:

$29.50 First card submission {electronic)
$44.50 First card submission (hard copy)
$15.00 Second card submission (electronic)

$30.00 Second card submission (hard copy)

$29.50 Third card submission (electronic)

$44.50 Third card submission (hard copy)

$30.00 FINRA Processing Fee for Fingerprint Results Submitted by Other SROs
$00.00 MIAX Initial Registration Fee (Individual)

$00.00 MIAX Annual Individual Renewal Fee

$00.00 MIAX Transfer Fee

$00.00 MIAX Termination Fee

$00.00 MIAX Broker Dealer Registration Fee

$00.00 MIAX Broker Dealer Renewal Fee

Continuing Education Fees:"?/

$55.00 Continuing Education Session Fee for All Registrations
Qualification Examination Fee:

$120.00  Series 57 Examination Fee

(78 For all Initial, Transfer, Relicense, and Dual Registration Form U4 filings. This fee is assessed when a non-FINRA firm

(i.e., a firm that is not a member of FINRA) submits its first Initial, Transfer, Relicense, or Dual Registration Form U4 filing
on behalf of a registered person.

18112 For all registration, transfer, or termination filings with new or amended disclosure information or that require
certification, as well as any amendment to disclosure information.

9128 The session fee will be assessed to each individual who is required to complete the Regulatory Element of the
Continuing Education Requirements pursuant to MIAX Rule 1304.



SR-MIAX-2016-41 Page 24 of 31

3) Membership Fees
a) Application for MIAX Membership (One-Time Fee)

‘ Type of Membership ‘ Application Fee }
| Electronic Exchange Member | $2,500.00
! Market Maker i $3,000.00

MIAX will assess a one-time Membership Application Fee on the earlier of (i) the date the applicant is certified
in the membership system, or (ii) once an application for MIAX membership is finally denied.

b) Monthly Trading Permit Fee

MIAX will issue Trading Permits?®2 to Members that confer the ability to transact on MIAX. Members
receiving Trading Permits during a particular calendar month will be assessed Trading Permit Fees according
to the schedules below.

; e 3 ]
Type of Trading Permit Monthly MIAX Trading Permit Fee |

$1,500.00

Electronic Exchange Member

Monthly Trading Permit Fees will be assessed with respect to EEMs (other than Clearing Firms) in any month
the EEM is certified in the membership system and the EEM is credentialed to use one or more FIX Ports in
the production environment.

Monthly Trading Permit Fees will be assessed with respect to EEM-Clearing Firms in any month the Clearing
Firm is certified in the membership system to clear transactions on the Exchange.

Monthly Trading Permit Fees will be assessed with respect to Market Makers in any month the Market Maker
is certified in the membership system, is credentialed to use one or more MEI Ports in the production
environment and is assigned to quote in one or more classes.

Notwithstanding the foregoing, the calculation of the Trading Permit Fee for the first month in which the
Trading Permit is issued will be pro-rated based on the number of trading days on which the Trading Permit
was in effect divided by the total number of trading days in that month multiplied by the monthly rate.

(20122 For a complete description of MIAX Trading Permits, see MIAX Rule 200.
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Market Maker Assignments
Type of Trading | Monthly MIAX Trading (the lesser of the applicable measurements below)
Permit Permit Fee ‘ Per Class % of National Average Daily Volume
$7,000.00 I Up to 10 Classes Up to 20% of Classes by volume
Market Maker $12,000.00 | Up to 40 Classes Up to 35% of Classes by volume
(includes RMM, $17,000.00 l Up to 100 Classes Up to 50% of Classes by volume
’ $22,000.00 , Over 100 Classes Over 50% of Classes by volume up to all

Classes listed on MIAX

| 1

For the calculation of the monthly Market Maker Trading Permit Fees, the number of classes is defined as the
greatest number of classes the Market Maker was assigned to quote in on any given day within the calendar
month and the class volume percentage is based on the total national average daily volume in classes listed
on MIAX in the prior calendar quarter. Newly listed option classes are excluded from the calculation of the
monthly Market Maker Trading Permit Fee until the calendar quarter following their listing, at which time the
newly listed option classes will be included in both the per class count and the percentage of total national
average daily volume. The Exchange will assess MIAX Market Makers the monthly Market Maker Trading
Permit Fee based on the greatest number of classes listed on MIAX that the MIAX Market Maker was assigned
to quote in on any given day within a calendar month and the applicable fee rate that is the lesser of either
the per class basis or percentage of total national average daily volume measurement. For example, if Market
Maker 1 elects to quote the top 40 option classes which consist of 58% of the total national average daily
volume in the prior calendar quarter, the Exchange would assess $12,000 to Market Maker 1 for the month
which is the lesser of ‘up to 40 classes’ and ‘over 50% of classes by volume up to all classes listed on MIAX'. If
Market Maker 2 elects to quote the bottom 1000 option classes which consist of 10% of the total national
average daily volume in the prior quarter, the Exchange would assess $7,000 to Market Maker 2 for the
month which is the lesser of ‘over 100 classes’ and ‘up to 20% of classes by volume’.
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4) Testing and Certification Fees

a) Member Application Programming Interface (API) Testing and Certification Fee

Type of Member API Testing and Certification Fee
Electronic Exchange Member $1,000.00
Market Maker $2,500.00

API Testing and Certification Fees for EEMs (other than clearing firms) will be assessed (i) initially per API for
FIX, FXD and CTD (as defined below) in the month the EEM has been credentialed to use one or more ports in
the production environment for the tested API, and (ii) each time an EEM initiates a change to its system that
requires testing and certification.

API Testing and Certification Fees for EEM-Clearing Firms will be assessed (i} initially per AP} in the month the
EEM-Clearing Firm has been credentialed to use one or more CTD ports in the production environment, and
(ii) each time an EEM-Clearing Firm initiates a change to its system that requires testing and certification.

API Testing and Certification Fees for Market Makers will be assessed (i) initially per API for CTD and MEI (as
defined below) in the month the Market Maker has been credentialed to use one or more ports in the
production environment for the tested APl and the Market Maker has been assigned to quote in one or more
classes, and (ii) each time a Market Maker initiates a change to its system that requires testing and
certification.

API Testing and Certification Fees will not be assessed in situations where the Exchange initiates a mandatory
change to the Exchange’s system that requires testing and certification.

b) Non-Member API Testing and Certification Fee

Non-Member ‘ API| Testing and Certification Fee

i‘ Third Party Vendors™'22 and Service Bureaus?2% [

and other non-Members $1,200.00

API Testing and Certification Fees for Third Party Vendors, Service Bureaus and other non-Members will be
assessed (i) initially per API for FIX, FXD, CTD and MEI (as defined below) in the month the Non-Member has
been credentialed to use one or more ports in the production environment for the tested API, and (ii) each
time a Third Party Vendor, Service Bureau, or other non-Member initiates a change to its system that requires
testing and certification.

API Testing and Certification Fees will not be assessed in situations where the Exchange initiates a mandatory
change to the Exchange’s system that requires testing and certification.

(21)20

[22)21

Third Party Vendors are subscribers of MIAX's market and other data feeds, which they in turn use for redistribution
purposes.

A Service Bureau is a technology provider that offers and supplies technology and technology services to a trading
firm that does not have its own proprietary system.
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c) Member Network Connectivity Testing and Certification Fee

i l 10 Gigabit
. 1 Gigabit 10 Gigabit ULL
Type of Member | Fee Per Connection Fee Per Connection
|
Individual Firm | $1,000.00 | $4,000.00

Member Network Connectivity Testing and Certification Fees will be assessed (i) initially per connection in the
month the Individual Firm has been credentialed to use any APl or Market Data feeds in the production
environment utilizing the tested network connection, and (ii) each time an Individual Firm initiates a change
to its system that requires network connectivity testing and certification.

Network Connectivity Testing and Certification Fees will not be assessed in situations where the Exchange
initiates a mandatory change to the Exchange’s system that requires testing and certification. Member
Network Connectivity Testing and Certification Fees will not be assessed for testing and certification of
connectivity to the Exchange’s Disaster Recovery Facility.

d) Non-Member Network Connectivity Testing and Certification Fee

| 10 Gigabit
| 1 Gigabit 10 Gigabit ULL
! Non-Member Fee Per Connection Fee Per Connection
A . [23]22
Service Bureau/E);t;ral?&te:g\éLc:er and other $1,200.00 $4,200.00

Non-Member Network Connectivity Testing and Certification fees will be assessed (i) initially per connection
in the month the Service Bureau, Extranet Provider or other non-Member has been credentialed to use any
API or Market Data feeds in the production environment using the tested network connection, and (ii) each
time a Service Bureau, Extranet Provider or other non-Member initiates a change to its system that requires
network connectivity testing and certification.

Network Connectivity Testing and Certification Fees will not be assessed in situations where the Exchange
initiates a mandatory change to the Exchange’s system that requires testing and certification. Non-Member
Network Connectivity Testing and Certification Fees will not be assessed for testing and certification of
connectivity with the Exchange’s Disaster Recovery Facility.

(23122 An Extranet Provider is a technology provider that connects with MIAX systems and in turn provides such

connectivity to MIAX participants that do not connect directly with MIAX.
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5) System Connectivity Fees

a) Monthly Member Network Connectlvity Fee

|
|
-

Member Prlmary/Secondary Disaster Primary/Secondary Disaster Primary/Secondary
Network Facility Recovery Facility Facility Recovery Facility Facility
Connectivity 1 Gigabit 1 Gigabit 10 Gigabit 10 Gigabit 10 Gigabit ULL
Per Month Per Connection Per Connection Per Connection Per Connection Per Connection
lndnvudual Firm $1,000.00 $500.00 $5,000.00 $2,500.00 $7 500 00

Monthly Member Network Connectivity fees for connectivity with the Primary/Secondary Facility will be
assessed in any month the Member is credentialed to use any of the MIAX APIs or Market Data feeds in the
production environment and will be pro-rated when a Member makes a change to the connectivity (by adding
or deleting connections) with such pro-rated fees based on the number of trading days that the Member has
been credentialed to utilize any of the MIAX APls or Market Data feeds in the production environment
through such connection, divided by the total number of trading days in such month multiplied by the
applicable monthly rate. Monthly Member Network Connectivity fees for connectivity with the Disaster
Recovery Facility will be assessed in each month during which the Member has established connectivity with
the Disaster Recovery Facility.

b) Monthly Non- Member Network Connectlwty Fee

Non-Member Primary/Secondary Disaster anary/Secondary Disaster Recovery | Primary/Secondary
Network Facility Recovery Facility Facility Facility Facility
Connectivity Per 1 Gigabit 1 Gigabit 10 Gigabit 10 Gigabit 10 Gigabit ULL

Month Per Connection Per Connection Per Connection Per Connection Per Connection
l Service
Bureau/Extranet
Provider and $1,000.00 $500.00 $5,000.00 $2,500.00 $7,500.00
other non-
Members

Monthly Non-Member Network Connectivity fees for connectivity with the Primary/Secondary Facility will be
assessed in each month the Non-Member has been credentialed to use any of the MIAX APIs or Market Data
feeds via the network connection in the production environment and will be pro-rated when a Non-Member
makes a change to the connectivity (by adding or deleting connections) with such pro-rated fees based on the
number of trading days that the Non-Member has been credentialed to utilize any of the MIAX APIs or Market
Data feeds in the production environment through such connection, divided by the total number of trading
days in such month multiplied by the applicable monthly rate. Monthly Non-Member Network Connectivity
fees for connectivity with the Disaster Recovery Facility will be assessed in each month during which the Non-
Member has established connectivity with the Disaster Recovery Facility.
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c) Pass-Through of External Connectivity Fees

MIAX will assess External Connectivity Fees to Members and non-Members that establish connections with
MIAX through a third-party. Fees assessed to MIAX by third-party external vendors on behalf of a Member or
non-Member connecting to MIAX (including cross-connects),?”2 will be passed through to the Member or
non-Member. The External Connectivity Fees passed through can include one-time set-up fees, monthly
charges, and other fees charged to MIAX by a third-party for the benefit of a Member or non-Member.

d) Port Fees

i) FIX Port Fees

MIAX will assess monthly Financial Information Exchange (“FIX”) Po Fees on Members in each
month the Member is credentialed to use a FIX Port in the production environment and based upon the
number of credentialed FIX Ports.

rtl2s124

MIAX Monthly Port Fees
FIX Port Fees Includes Connectivity to the Primary, Secondary and Disaster Recovery Data Centers*/2
1st FIX Port $500 per month
FIX Ports 2 through 5 5 $300 pierimonth per port
N Ad;jitional FIX Ports over 5 | - $100per m_c-mt_h l;:;er ;.:-)lo-rt-
ii) MEI Port Fees
| Market Maker Assignments
(the lesser of the applicable measurements below)
Monthly MIAX MEI Fees Per Class % of National Average Daily Volume
$5,000.00 Up to 5 Classes Up to 10% of Classes by volume
© $1000000 | UptoloClasses |  Upto20%ofClassesbyvolume
$14,000.00 [ Upto 46 Ciasses Up to 35% c_)f‘CIa;s.es By volume
$17,500.d(5 .' Up to 100 Classes ‘ ._Up t_o 56% of Cla-s-s;e-s-t-ay-vol—dr‘n; = |
556,506.05 o | 6\;er 160 C_las_ses _ Ovér 50% 6f_Cl;s;;s;y vblume up to all Classes Iisted-on MIAX

MIAX will assess monthly MIAX Express Interface (“MEI”)"?""28 port Fees on Market Makers in each month
the Member has been credentialed to use the MEI Port in the production environment and has been
assigned to quote in at least one class. The amount of the monthly MEI Port Fee will be based upon the

(24123 A “cross-connect” occurs when the affected third-party system is sited at the same data center where MIAX systems

are sited, and the third-party connects to MIAX through the data center, rather than connecting directly to MIAX outside
of the data center.

[2slz A FIX Part is an interface with MIAX systems that enables the Port user (typically an Electronic Exchange Member or
a Market Maker) to submit simple and complex orders electronically to MIAX.

26122 MIAX has primary and secondary data centers and a disaster recovery center. Each port provides access to all three
data centers for a single fee.

271z MIAX Express Interface is a connection to MIAX systems that enables Market Makers to submit simple and complex
electronic quotes to MIAX.
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number of classes in which the Market Maker was assigned to quote on any given day within the calendar
month, and upon the class volume percentages set forth in the above table. The class volume percentage
is based on the total national average daily volume in classes listed on MIAX in the prior calendar quarter.
Newly listed option classes are excluded from the calculation of the monthly MEI Port Fee until the
calendar quarter following their listing, at which time the newly listed option classes will be included in
both the per class count and the percentage of total national average daily volume. The Exchange will
assess MIAX Market Makers the monthly MEI Port Fee based on the greatest number of classes listed on
MIAX that the MIAX Market Maker was assigned to quote in on any given day within a calendar month
and the applicable fee rate that is the lesser of either the per class basis or percentage of total national
average daily volume measurement. For example, if Market Maker 1 elects to quote the top 40 option
classes which consist of 58% of the total national average daily volume in the prior calendar quarter, the
Exchange would assess $14,000 to Market Maker 1 for the month which is the lesser of ‘up to 40 classes’
and ‘over 50% of classes by volume up to all classes listed on MIAX'. If Market Maker 2 elects to quote
the bottom 1000 option classes which consist of 10% of the total national average daily volume in the
prior quarter, the Exchange would assess $5,000 to Market Maker 2 for the month which is the lesser of
‘over 100 classes’ and ‘up to 10% of classes by volume’.

MEI Port users will be allocated two (2) Full Service MEI Ports®Z and two (2) Limited Service MEI
Ports'®2 per matching engine®2 to which they connect. MEI Port Fees include MEI Ports at the
Primary, Secondary and Disaster Recovery data centers. MIAX Market Makers may request additional
Limited Service MEI Ports for which MIAX will assess MIAX Market Makers $50 per month per additional
Limited Service MEI Port for each engine."2

ili) Clearing Trade Drop Port Fees

Description Monthly Fee ‘

$0.0030 per executed contract side

Real-Time CTD Information

Clearing Trade Drop (“CTD") provides Exchange members with real-time clearing trade updates. The
updates include the Member’s clearing trade messages on a low latency, real-time basis. The trade
messages are routed to a Member's connection containing certain information. The information includes,
among other things, the following: (i} trade date and time; (ii) symbol information; (iii) trade price/size
information; (iv) Member type (for example, and without limitation, Market Maker, Electronic Exchange
Member, Broker-Dealer); (v) Exchange Member Participant Identifier (“MPID”} for each side of the
transaction, including Clearing Member MPID; and (vi) strategy specific information for complex

(28122 Full Service MEI Ports provide Market Makers with the ability to send Market Maker simple and complex quotes,

eQuotes, and quote purge messages to the MIAX System. Full Service MEI Ports are also capable of receiving
administrative information. Market Makers are limited to two Full Service MEI Ports per matching engine.

(20128 Limited Service MEI Ports provide Market Makers with the ability to send simple and complex eQuotes and quote
purge messages only, but not Market Maker Quotes, to the MIAX System. Limited Service MEI Ports are also capable of
receiving administrative information. Market Makers initially receive two Limited Service MEI Ports per matching engine.

[0128 A “matching engine” is a part of the MIAX electronic system that processes options quotes and trades on a symbol-
by- symbol basis. Some matching engines will process option classes with multiple root symbols, and other matching
engines will be dedicated to one single option root symbol (for example, options on SPY will be processed by one single
matching engine that is dedicated only to SPY). A particular root symbol may only be assigned to a single designated
matching engine. A particular root symbol may not be assigned to multiple matching engines.

(31130 Market Makers are limited to six additional Limited Service MEI Ports per matching engine, for a total of eight per
matching engine.
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transactions. CTD Port Fees will be assessed in any month the Member is credentialed to use the CTD Port
in the production environment.

iv) FIX Drop Copy Port Fees

MIAX Monthly Port Fees
Includes connectivity to the Primary, Secondary and Disaster Recovery Data Centers

"\

The FIX Drop Copy Port (“FXD”) is a messaging interface that will provide a copy of real-time trade
execution, trade correction and trade cancellation information for simple and complex orders to FIX Drop
Copy Port users who subscribe to the service. FIX Drop Copy Port users are those users who are
designated by an EEM to receive the information and the information is restricted for use by the EEM
only. FXD Port Fees will be assessed in any month the Member is credentialed to use the FXD Port in the
production environment.

Description (32)31

FIX Drop Copy Port ‘ $500 per month

e) Electronic Exchange Member MPID Fees

MIAX will assess monthly MIAX Member Participant Identifier (“MPID”) fees to EEMs, based upon the number
of MPIDs assigned to the particular EEM in a given month in each month the Member is credentialed to use
such MPIDs in the production environment.

EEM MPID Fees EEM Monthly MPID Fees
1st MPID per EEM $200 per month
.Z"EI_tr_\.l:ouéh 5% EEM MPID  $100 per month for each MPID
Each Additional EEM MPID o(ter 5 - - $_50 pér r;l-01-1t-h fo; eac-h MPID

f) Member and Non-Member Technical Support Request Fee

Members and Non-Members that request MIAX technical support at any of the MIAX data centers will be
assessed a fee of $200 per hour for such technical support.

sesfes sk

231 \MiAX has primary and secondary data centers and a disaster recovery center. Each port provides access to all three

data centers for a single fee.



