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April 10,2018
Via Federal Express

Ms. Jeanette Marshall

Securities and Exchange Commission
Division of Trading and Markets
100°F Street, N.E.

Mail Stop 6628

Washington, DC 20549-0001

Re: ' CboeBYXExchange, Inc.
Form 1 Amendment

- Dear Jeanette:

SEC
Mai! Processing
Sactinn

ARR 1 12018

Washingion DG
415

On behalf of Cboe BYX Exchange, Inc. (or the “Exchange”), and in connection with the ChoeForm 1
that is on file with the Securities and Exchange Commission (“Comindission”), enclosed please find:one
original and two coples of the Execution Page to Form 1 as well as the following exhibit:

" .Exhib.itg F (updated to include the most recent, final versions of agreements circulated to
Members and other Users of the Exchange)

Thisamendment is filed ifi. accordance with SEC Ruleé 6a-2 and isintended to replace ExhibitF
currently on file with the Commission. Please do-not hesitate to contact me if you have any questions.

orrequire anything further. -
Sincerely,

@

Kyle Murray
Assistant General Counsel

‘Enclosures

400 South LaSalle Street » Chicago, IL60605 > ‘choe.com



Cboe BYX Exchange, Inc. Form 1 Registration Statement: Exhibit F

Exhibit F
Exhibit Request: .
A complete set of all forms pertaining to:
1. Application for membership, participation or subscription to the entity,
2. Application for approval as a person associated with a member, participant or subscriber of the entity, and
3. _ Any other similar materials.
Response:

Attached please find the following documents which have recently been added or updated:

e Service Bureau Information Document, Service Bureau Agreement

e Data Feed Order Form and System Description, U.S. Market Data Policies

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer, for persons
applying to be associated persons of a Member. ’

F-1



Service Bureau Application and Agreements

Firm:

Address:

City:

Email: . ' Email:

Phone: Phone:

Firm: - _ - Name:
Address: Email:
City: * : | state: Zip: Phone:

A Service Bureau must designate an Account Administrator who will be authorized to grant permission and user access
within the Cboe Customer Web Portal. More than one Account Administrator may be designated and there isnot a
maximum number of Account Administrators allowed per Service Bureau. Account Administrators will be able to grant
access to tools within the Customer Web Portal including, but not limited to, historical market data subscriptions, logical
port request, modify or delete form, physical connection request form, and invoices and billing files.

Name: Title:
Email: ‘ Phone:
Name: Title:
CEmail: - Phone:

Which connectivity option will you use? (check one)

[] Cross Connect* [ ] Extranet: [ ] VPN (certification only)
What type of connections are you requesting? [] certification [_] Production

*If requesting a cross connect, a Connectivity Services Agreement is also required.
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open orders.

This form is governed by all of the terms and conditions set forth in the Service Bureau Application and Agreements. The persons listed above
are the only individuals authorized to order or update services at Cboe on behalf of the Service Bureau. Please contact Membership Services
at 913.815.7002 or email MembershipServices@cboe.com to add or delete authorized contacts.

Cboe provides a best effort attempt to cancel all opén orders from a Member/Service Bureau upon a communications disconnect. There is no
guarantee that the automatic cancel feature provided by Cboe will be error free or operate without interruption. By signing below, you agree
and acknowledge that Cboe is not liable or responsible in any way for any orders which may fail to be cancelled using the automatic cancel’
feature. Members may call the Cboe Trade Desk at 913.815.7001 to verbally request that all open orders be cancelled or check the status of

Printed Name:

Signature:

Title:

Date:

Updated April 6,2018
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Service Bureau Agreement

1. This Service Bureau Agreement (this “Agreement”) is by and among each of Cboe BZX Exchange, Inc. (“BZX”), Cboe BYX Exchange,
Inc. (“BYX”), Cboe EDGA Exchange, Inc. (“EDGA”), Cboe EDGX Exchange, Inc. (“EDGX”), Cboe Exchange, Inc. (“Cboe”) and Choe C2
Exchange, Inc. (“C2” and collectively with BZX, BYX, EDGA, EDGX and Cboe, the “Exchange”), with principal offices at 400 S. LaSalle
Street, Chicago, Illinois 60605, the Member or Trading Permit Holder (as applicable) of the Exchange designated below (collectively,
“Member”), and the Authorized Service Bureau designated below (“Service Bureau”).

2. The Service Bureau acknowledges that it is a party to a Service Bureau Port Fee Agreement with the Exchange.

3. This Agreement authorizes the Service Bureau to route orders and any modifications thereto to the Exchange on behalf of the
Member.

4. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its MPID/EFID entered on
the Exchange through or by the Service Bureau. The Member also agrees to accept and honor all trades executéd on the Exchange
as a result of orders routed to the Exchange through or by the Service Bureau using the Member’s mnemonic, regardless of whether:
such orders were provided to the Exchange in error by the Service Bureau.

5. The Member understands and agrees that it is its sole responsibility to immediately notify the Exchange in the event thatit wishes
to terminate this Agreement.

6. This Agreement, subject to earlier termination in accordance with its terms, shall continue until it is terminated at any time on
not less than 24 hours written notice given by either party to the other.

7. This Agreement shall be governed by the laws of the state of New York without regard to its choice of law provisions.

IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE OF EXECUTION BY THE EXCHANGE SET FORTH BELOW.

Cboe BZX Exchange, inc.;
Cboe BYX Exchange, inc.;
Cboe EDGA Exchange, Inc.;
Choe EDGX Exchange, Inc.;
Cboe Exchange, Inc.;

Cboe C2 Exchange, Inc,;

Service Bureau: Member:

Signature

Printed Name

Title (must be an officer)

Signature

Signature

Printed Name

Printed Name

- Title (must be an officer)

Title (must be an officer)

Name of Service Bureau Name of Firm Date
Service Bureau Contact Date
Email Address of Contact Person " MPID or EFID of Member

This agreerﬁent sho‘u ld apply to the Excha ngés noted below:

[1B8zx [IBYx []EDGA [ ]EDGX []BzXOptions [ ]EDGX Options [ JCboe []cC2

Updated April 6, 2018
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Choe Global Markets
Exchange Data Order Form and System Description

{1 Initial Form [_] Amended Form [ ] Add/Remove Data Feed Subscription

Company Name:

Date:

Address of Principal Oﬁiﬁe:

City:

Address of Billing Office:

Zip Code:

City:

e BUSINESS CONTACT

Name: Name:
Title: Title:

Email: Email:

- MARKET DATA ADMINISTRATOR™* =

Name:

Fax:

Name:

Title: Title:

Email:’ Email:

Phone: | Fax: Phone: Fax:

* *The Billing Contact will be assigned a web log-in to manage the Data Recipient’s monthly invoices via the Website.
**The Market Data Administrator will be assigned a web log-in to manage the Data Recipient’s monthly usage reporting.

[] Directly from Cboe or via an Extranet (complete Connectivity Section A)
[] Through one or more Market Data Vendors (complete Connectivity Séction B)
[] Both (complete Connectivity Sections A and B)

How will you receive Cboe data?

Data Center Location: ] primary - Secaucus [_] Secondary - Chicago ] PoP - Weehawken

Connection Type:

[[INew []Existing

[] pirect Connection (Co-Lo / Long Haul) [ ]1G []10G [] Other: - __Protocol [ ]Multicast []TCP

] Extranet Service Provider

I NYSE (SFTI) [1sawis, Inc.

[[] options-IT ] other:

Please identify all Vendors through which you will receive Cboe Market Data:

Updated March 1, 2018 Page 1 of 5




o St . ~Time.

BZX Depth (Multicast or TCP) [] [l

BZX Top ] N ] [l

BZX Auctions ] D
BZX Last Sale (] ] ] [ ] [ ]
BZX Book Viewer [ [ [ ] - [ [
BZX Summary Depth - [] [ ] [] [ ] [ ]

BYX Depth

BYX Top

BYX Last Sale

BYX Book Viewer

BYX Summary Depth

EDGX Depth

EDGX Depth Attributed

EDGX Top

EDGX Last Sale

EDGX Book Viewer

EDGX Summary Depth

O 00 O

EDGA Depth []

EDGA Top L] ] L] [ ]
EDGA Last Sale [] [] 1 [] ]
EDGA Book Viewer [ ] ] [ ] [ ]

EDGA Summary Depth []

Cboe One Summary (Multicast or TCP)

1]

Cboe One Premium (Multicast or TCP)

Cboe ETF implied Liquidity

***Digital Media and Enterprise Licenses apply only to Exchange Top, Last Sale, Book Viewer, Summary Depth, and Cboe One.

Cboe Book Depth

Cboe BBO

Updated March 1, 2018
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Cboe COB
Cboe FLEX

C2 Book Depth L
C2 BBO , []
€2 COB ' [] ]

I

BZX Options Depth
BZX Options Top

EDGX Options Depth [ ]
EDGX Options Top | (]

EDGX Options Auction

EDGX Options Complex Depth
EDGX Options Complex Top
EDGX Options Complex Auction

Nl
LI

U
n
O

CFE Surface Quote
CFE Book Depth
****CFE Ancillary License can include Service Facilitator License, ISV License, News Service License, Television Display License, Spread Bet Contract and
CED License, and Unlimited Bulk Data Feed Distribution. Please identify the license type you are applying for in the System Description below.

**CFE Enterpnse License applies only to Non- Professionals.

Cboe Crypto Feed Summary
Cboe Crypto Feed Premium

LI
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Name/Version of System which makes use of Cboe Data:

Please provide a complete description of any/all applicable systems which make use of Choe data, including the system name(s).

Name/Version of Entitlement System used to control access:

Please provide descriptions of any/all systems which make use of Cboe Data, and applicable Entitlement System(s):’

Affiliates: Will your organization distribute Cboe data to Affiliates
If yes, please complete the Cboe Global Markets List of Affiliates.

Internal Distribution: Will your organization use Cboe data internally?

sekkokkok)

. ***xk*ptfiliate shall include any entity that, from time to time, directly or indirectly controls, is controlled by, or is under common control with such party, where control means the
power to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting securities, by contract, or otherwise.

External Distribution: Will your organization distribute Cboe data externally?
If yes, which type of External Distribution is your firm applying for?

Please provide information for any Data Feed Subscribers receiving an Uncontrolled Distribution of Cboe data from your organization in the
following section, if applicable. If not currently providing an Uncontrolled Distribution of Cboe data, please skip to the next section.

[Jyes [INo
[Yes [INo

[yes [INo o
[ ] Controlled [] Uncontrolled or [ 1Both

Company Name: Date:
Address of Principal Office:
City: State: Zip Code:

Name: Name:
Title: Title:
Email: Email:

Company Name:

Address of Principal Office:

City: ‘ Zip Code:
= _ TECHNICAL CONTACT
Name: Name:
Title: Title:
Email: Email:
Phone: Fax: Fax:

Updated March 1, 2018

Page 4 of 5



Dissemination of Cboe Options data is limited to parties who have equivalent access to Consolidated Options Information disseminated
by OPRA for the same classes or series of options that are included in the Proprietary Informatio.n. Access to conselidated Options
Information and access to Proprietary Information are deemed “equivalent” if both kinds of information are equally accessible.

Indicate whether you currently receive data from OPRA: [dyes [INo

If yes, please indicate which vendor provides your OPRA data: »

l certify that the information provided within the System Description is accurate.

Signature of Data Recipient Authorized Representative Title -

Printed Name . Date

Updated March 1, 2018 Page 5 of 5



Cboe Global Markets ’
U.S. Market Data Policies

Updated April 2, 2018 . * Page10of17
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U.S. Market Data Policies

Under the terms of the Cboe Global Markets U.S. Market Data Agreement (“Data Agreement”) with Cboe Data Services, LLC
(“CDS”), firms receiving Exchange Data must adhere to'these Cboe Global Markets U.S. Market Data Policies (the “Market Data
Policies”). These Market Data Policies supplement and clarify the Data Agreement and covers the receipt, use, pricing, reporting,
and distribution of Exchange Data. Unless otherwise specified, and except in the case of foreign currency trading data, references
herein-to “Exchange Data” refer to U.S. Exchange Data as defined in the Data Agreement. The Data Agreement governsany conflict
with these Market Data Policies.

Pursuant to the Data Agreement, CDS reserves the right to update these Market Data Policies from time to time and will
communicate any updates to Data Recipients via email and the Website. All capitalized terms used herein that are not defined
below are defined in the Data Agreement or the applicable Fee Schedule.

As of the date of these Market Data Pohcxes, the Exchanges covered by the Data Agreement and these Market Data Policies include
the following:

(Cboe Exchange, Inc. (“Cboe Options”), Cboe C2 Exchange, Inc. (“C2”), Cboe Futures Exchange, LLC (“CFE”), Cboe BZX Exchange,
Inc. (“BZX”), Cboe BYX Exchange, Inc. (“BYX”), Cboe EDGA Exchange, inc. (“EDGA”), Cboe EDGX Exchange, Inc. (“EDGX”), Cboe FX

Markets, LLC (“Cboe FX”), and Digital Asset Benchmark Administration, LLC (‘DABA”))

The Market Data products offered by the following entities require a separate agreement and are not covered under these Market
Data Policies:

> CboeLiveVol, LLC
» Cboe Europe Limited

1 Definitions

Controlled Data Distributor - A Data Recipient that (i) provides Exchange Data to a Data User (either an Internal Subscriber or an
External Subscriber) and (u) controls the entitlements of and display of information to such Data User. If the Data User is either an
employee or natural person independent contractor of the Controlled-Data Distributor or an employee or natural person -
independent contractor of an affiliate of the Controlled Data Distributor identified on the List of Affiliates (i.e., an Internal
Subscriber), such Controlled Data Distributor is considered to be an “Internal Controlled Data Distributor.” If the Data User is not
an employee or natural person independent contractor of the Controlled Data Distributor or of an affiliate thereof identified on the
List of Affiliates (i.e., an External Subscriber), such Controlled Data Distributor is considered to be an “External Controlled Data
Distributor.” :

Data Feed Subscriber - Any Data User not affiliated with Data Recipient that (a) receives Exchange Data from Data Recipient and
(b) for which Data Recipient cannot substantially control Exchange Data for the purposes of reporting usage or qualification.

Display Usage - The access to and/or use of Exchange Data by a Data User via a graphical user interface, application or other
medium which displays Exchange Data.

Extranet Service Provider - A Person that has entered into a Data Agreement and Transmits Exchange Data, via an extranet
operated by such Person, to Data Recipients. “Transmit" means to direct Exchange Data to one or more Data Recipients without
modification of the content, format or other characteristics of the Exchange Data. An Extranet Service Provider is not authorized
to use or process Exchange Data for any purpose. - -

Non-Display Usage - Any method of accessing an Exchange Data product that involves access or use by a machine or automated
device without access or use of a display by a natural person or persons.

Non-Professional Data User - A “Non-Professional User” is a natural person or qualifying trust that uses Data only for personal
" purposes and not for any commercial purpose and, for a natural person who works in the United States, is not: (i) registered or
qualified in any capacity with the Securities and Exchange Commission, the Commodities Futures Trading Commission, any state -
securities agency, any securities exchange or association, or any commodities or futures contract market or association; (ii)
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engaged as an “investment adviser” as that term is defined in Section 202(a)(11) of the Investment Advisors Act of 1940 (whether
or not registered or qualified under that Act); or (iii) employed by a bank or other organization exempt from registration under

- federal or state securities laws to perform functions that would require registration or qualification if such functions were
performed for an organization not so exempt; or, for a natural person who works outside of the United States, does not perform
the same functions as would disqualify such person as a Non-Professional User if he or she worked in the United States.

Professional Data User - Any Data User other than a Non-Professidnal User.

Service Facilitator - A Person, other than an Extranet Service Provider, telecommunications provider, or ISV, that facilitates the
receipt, dissemination, or other use of Exchange Data on behalf of the Data Recipient in accordance with the terms and conditions
of the Data Agreement

Uncontrolled Data Distributor - A Data Recipient that is authorized by CDS to distribute Exchange Data externally to a Data User
that is not an affiliate of Data Recipient where the Data Recipient does net control the entitlements of and display of information
to such Data User (i.e., a “Data Feed Subscriber”).

2 Display Requirements
~ Attribution

Each Data Recipient must clearly identify CDS as the source of any Exchange Data through use of the System name, or of the
applicable Exchange on applicable displays of Exchange Data. Distributors of Exchange Data to Data Users must provide a
prominent attribution message on all displays, including wall boards, tickers, mobile devices, and audio announcements on voice
response services. In the case of a ticker, the attribution message should be interspersed with the Exchange Data at least every 90
seconds.

Quote/Last Sale Information Source Required Attribution Message
BZX Depth, BZX Top, BZX Last Sale, or BZX Summary Cboe BZX Real-Time Quote, Cboe BZX Real-Time Last Sale or Cboe BZX
Depth Real-Time Price
BYX Depth, BYX Top, BYX Last Sale, or BYX Summary | Cboe BYX Real-Time Quote, Cboe BYX Real-Time Last Sale or Cboe BYX
Depth Real-Time Price
EDGX Depth, EDGX Top, EDGX Last Sale, or EDGX | Cboe EDGX Real-Time Quote Cboe EDGX Real-Time Last Sale or Cboe
Summary Depth ’ EDGX Real-Time Price
EDGA Depth, EDGA Top, EDGA Last Sale, or EDGA | Cboe EDGA Real-Time Quote, Cboe EDGA Real-Time Last Sale or Cboe
Summary Depth EDGA Real-Time Price
Cboe One Cboe One Real-Time Quote, Cboe One Real-Time Last Sale or Cboe One
Real-Time Price!
' Cboe ETF Implied Liquidity Cboe ETF Implied Liquidity Quote
Cboe BBO, Choe Depth, Cboe COB, Cboe CFLEX Cboe Real-Time Quote, Cboe Real-Time Last Sale, Cboe Real-Time Price,
Cboe COB Real-Time Quote, or Choe CFLEX Real-Time Quote
C2 BBO, C2 Depth, C2 COB C2 Real-Time Quote, C2-Real-Time Last Sale, C2 Real-Time Price, or C2
: ' ‘ | COBReal-Time Quote '
CFE Top (Level 1), CFE PITCH {Level 2) CFE Real-Time Quote, CFE Real-Time Last Sale or CFE Real-Time Price
Cboe Crypto Feed Applicable Market Center Quote, Last Sale, or Price
Choe FX US Depth Cboe FX US Quote, Cboe FX US Rate
Choe FX London Depth Cboe FX London Quote, Choe FX London Rate

If the Exchange Data is being provided on a delayed basis, the Data Recipient must appropriately notify Data Users that Exchange
Data is delayed (e.g., “Data Delayed 15 Minutes”) through applicable attribution on the display. Alternatives for Exchange Data time
delay notice attribution on displays may be permitted with the prior written approval of CDS if the alternative accurately and

1 Firms that distribute CTA consolidated volume must comply with the CTA Consolidated Volume Policy as prov1ded on the CTA Plan
website.
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unambiguously describes the duration of the delay of the Exchange Data. Requests for alternative notice text may be made via
email to marketdata@cboe.com.

Data Recipients that provide options Exchange Data must ensure that their Subscribers have Equivalent access to Consolidated

Options Information disseminated by the Options Price Reporting Authority (“OPRA”), for those classes or series of options that are
included in the Exchange Data for which OPRA also disseminates Consolidated Options Information (for purposes hereof,

“Consolidated Options Information” means consolidated last sale reports combined with either consolidated quotation

information or the best bid or offer ("BBO") furnished by OPRA, and access to Consolidated Options Information and access to

options Exchange Data are deemed “Equivalent” if both kinds of information are equally accessible on the same terminal or work

station).

Data Recipients that provide CFE Exchange Data as a News Service Data distribution may only include the Cboe Volatlllty Index (VX)
Futures and/or XBT Futures front-month or front week contracts as part of the display. For purposes of the display, authorized
devices of subscribers may include software applications and/or platforms outside of a traditional website.

Marketing Materials

Each Data Recipient may use CDS’ corporate name, the names of CDS’ market data products, and the trademarks set forth in the
Brand Standards Manual (available through contacting Market Data Services at marketdata@choe.com) in any marketing, publicity
or advertising materials related to the business of the Data Recipient, provided that such use is solely for purposes of exercising
Data Recipient’s rights under the Data Agreement and is in compliance with the guidelines set forth in the Brand Standards Manual.

3 Record Retention Requirements

Each Data Recipient must create and maintain for at least 3 years or other timeframe specified in accordance with Regulatory
Requirements, whichever is greater, complete and accurate books and records relating to the Data Recipient’s performance of its
obligations and exercise of its rights under the Data Agreement, including without limitation the receipt, use, display and
distribution of Exchange Data and the administration of the Subscriber Agreement or equivalent, if applicable.

4 Data Recipient Approval & Notice Requiremenfs

Each Data Recipient that is requesting Exchange Data must complete and submit to CDS the following: (i) Data Agreement (with the
exception of Data Feed Subscribers of bulk CFE Exchange Data), (ii) List of Affiliates (if applicable); (iii) Exchange Data Order Form
and System Description; and (iv) Service Facilitator List (if applicable). The Exchange Data Order Form and System Description
require firms to identify the Exchange Data desired, and the Exchange Data access method, and to provide key contact information
as well as a description of any system(s) or service(s) that make use of or distribute Exchange Data internally or externally to Data
Users.

“Each completed Data Agreement, List of Affiliates, Exchange Data Order Form and System Description, and Service Facilitator List
should be emailed to marketdata@cboe.com for approval.

Any notice by Data Recipient under the Data Agreement should be directed to CDS at:

Cboe Data Services, LLC

17 State Street, 31% Floor

- New York, NY 10004

Attention: Market Data Services

Email: marketdata@cboe.com
Phone: 212-378-8821

With a copy to: legalnotices@cboe.com
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5 Distribution to Affiliates of Data Recipient

Any Data Reéipient that distributes Exchange Data to one or more of its affiliates must complete and submit the List of Affiliates
showing the affiliate(s) receiving Exchange Data. :

One or more of the entities (each a “Connected Entity”) that is part of the group comprised of the Data Recipient and the
affiliates listed on the List of Affiliates (collectively, the “Affiliate Group”) is permitted to own connectivity with CDS to receive
Exchange Data directly from CDS. Each Connected Entity shall be identified in writing to CDS. Any member of the Affiliate
Group that also receives Exchange Data indirectly from another Data Recipient (in addition to a Connected Entity) that is an
Uncontrolled Data Distributor is not required to complete and return to CDS a separate Data Agreement and Exchange Data
Order Form and System Description. Rather that entity is bound by the same Data Agreement and other relevant documents
executed by the applicable member of the Affiliate Group. -

6 Uncontrolled Data Distributor Requirements

To become an Uncontrolled Data Distributor, the Data Recipiént must describe, using the Exchange Data Order Form and System
Description, its plan to distribute Exchange Data externally to any Data Feed Subscriber that is not an affiliate of the Data Recipient.

.

Request Process

Uncontrolled Data Distributors are responsible for either (i) directing each prosbective Data Feed Subscriber to download
the required documents from the Website, or (i) providing a hard copy of each required document to the prospective Data
Feed Subscriber. Required documents include the following:

> Signed Data Agreement (with the exception of Uncontrolled Data Distributors of bulk CFE Exchange Data to Data Feed
Subscribers for Internal Distribution ontly.) - '

» Completed and signed Exchange Data Order Form and System Description

» . Completed and signed List of Affiliates (if applicable)

» Completed and signed Service Facilitator List (if applicable)

Approval Process

After the required documents have been completed, the prospective Data Feed Subscriber must submit the required
documents to CDS (as described above) for approval. CDS will review the documents and may contact the Data Feed
Subscriber directly for additional information. The review of the documents includes, but is not limited to, a review of the
intended use of the Exchange Data and the entitlements.

Upon approval, CDS will notify both the Data Feed Subscriber and the Uncontrolled Data Distributor via email. Once

~ approved by CDS, the Uncontrolled Data Distributor is authorized to provide the approved Exchange Data to the Data Feed
Subscriber. A new Data Feed Subscriber may not receive Exchange Data unless and until CDS has specifically
approved the distribution of the requested Exchange Data product. Please note that if an Uncontrolled Data
Distributor provides Exchange Data to an unapproved Data Feed Subscriber or releases any Exchange Data prior to CDS’
approval, the Uncontrolled Data Distributor is responsible for paying CDS any fees and other charges that would have been
“assessed such Data Feed Subscriber during the unauthorized time frame had the Data Feed Subscriber and release of
Exchange Data to such Data Feed Subscriber been approved.

7 Uncontrolled Data Distributor Reporting
CDS requires all Uncontrolled Data Distributors of Exchange Data to submit reports, on a monthly basis, provndlng firm and
Exchange Data details (as described below) for each Data Feed Subscriber receiving the Exchange Data. Each such report must
include the following:

» Each Data Feed Subscriber’s name, contact information, and billing address

» Address at which each Data Feed Subscriber receives the Exchange Data
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» -Exchange (BZX, BYX, EDGA, EDGX, Cboe Options, C2, CFE, Cboe FX US, Cboe FX London or the applicable product name if.
the Exchange Data is an aggregate of multiple Exchanges or Systems) and type of Exchange Data subscribed to by each
Data Feed Subscriber (e.g., Depth, Top, Last Sale, Summary Depth)

» Authorized Users and Devices for Data Feed Subscribers of bulk CFE Exchange Data.’

» The earliest date upon which each Data Feed Subscriber received or will receive such Exchange Data from the Uncontrolled

Data Distributor (installation date)
> The last date upon which each Data Feed Subscriber recelved or will receive such Exchange Data from the Uncontrolled

Data Dlstrlbutor (termination date)

Uncontrolled Data Distributors may report to CDS by entering details directly into the reporting system designated by CDS or via
upload files in CSVformat. Monthly reporting for the prior month’s activity is due on the 15th of the current month (i.e., August 15th
is the due date for July reporting).

Unless otherwnse provided by CDS, Uncontrolled Data Distributor shall use reasonable efforts to provide such reporting within 15
days of the end of the appllcable reporting ‘period. Failure to report within 60 days of the end of the applicable reporting period
may result in suspension or termination of provision of Exchange Data to Uncontrolled Data Distributor. -

Please contact marketdata@cboe.com if you have any questlons about reportmg requnrements Ifyou are newly reporting to CDS,
a user login will be created for you to access the system.

8  Controlled Data Distributor Requirements

Internal Controlled Data Distributors

Internal Controlled Data Distributors may provide Exchange Data to employees or natural person independent contractors of the
Internal Controlled Data Distributor or any affiliate thereof (i.e., Internal Subscribers) identified on a List of Affiliates submitted by
the Internal Controlled Data Distributor to CDS. o

Internal Controlled Data Distributors are not required to execute a Subscriber Agreemeht or equivalent with Internal
Subscribers. Only a Data Agreement, List of Affiliates (if applicable) and Exchange Data Order Form and System Description
completed by the Internal Controlled Data Distributor is required to be submitted to CDS.

External Controlled Data Distributors

External Controlled Data Distributors must execute a Subscriber Agreement or equivalent with each External Subscriber, whether
an individual or a firm (except for Trial Users as defined below and Floor Broker Users as defined in the applicable Fee Schedule).
_ CDS will not execute this agreement or equivalent with an External Controlled Data Distributor’s customers.

External Controlled Data Distributors must administer Subscriber Agreements to all External Subscribers. If an External Controlled
Data Distributor opts not to administer a Subscriber Agreement, then the External Controlled Data Distributor is required to
indemnify CDS in the event of a claim by an External Subscriber or otherwise.

Extemal Controlled Data Distributors have four options to administer the Subscriber Agreement or equivalerit.

1. Data Reupnent Indemnlﬂcatlon Data Recipient administers its own agreement to External Subscribers as
an equivalent to the Subscriber Agreement. Submission of a sample copy
of the Data Recipient’s agreement and any amendments thereto, is
required. '
2. Incorporation by Reference .Data Recipient adds specific language referring to the Subscriber
Agreement into the Data Recipient’s own agreement with the External
Subscriber.  Submission of a sample copy of the Data Recipient’s
agreement, and any amendments thereto, is required.
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3. Online Click-Through Subscriber Agreement Data Recipient offers the agreement via the Internet. Submission of a
sample copy of the Data Recipient’s agreement, and any amendments
: thereto, is required. :
4. Hard Copy Subscriber Agreement Data Recipient provides External Subscriber with a paper copy of the
. Subscriber Agreement. Data Recipient retains executed originals, but
does not submit the agreement to CDS.

Option 1 - Data Recipient Indemnification -

Section 12 of the Data Agreement permits External Controlled Data Distributors to choose to indemnify CDS in lieu oandmin‘i_stering
the Subscriber Agreement to each External Subscriber. o

External Controlled Data Distributors that opt for indemnification are required to include certain basic protections and rights in
their own legally enforceable Data Recipient customer agreements that ensure CDS is protected to the same extent as if the External
Controlled Data Distributors had administered the Subscriber Agreement with each External Subscriber. An External Controlled
Data Distributor may then provide the Exchange Data immediately after administering its own customer agreement with the
External Subscriber.

External Contrélled Data Distributors that opt for indemnification must follow these guidelines:

1. Prior to distributing the Exchange Data, the External Controlled Data Distributor will have in place a legally valid and.
enforceable Data Recipient customer agreement with the External Subscriber that (i) establishes the rights and obligations
of the External Subscriber with respect to Exchange Data provided by the External Controlled Data Distributor, inctuding
any limitations on the External Subscriber’s right to redistribute the Exchange Data, and (ii) protects the CDS Indemnified
Parties (as defined in the Data Agreement) to the same extent as if the External Controlled Data Distributor had presented
and the External Subscriber had signed the Subscriber Agreement. ) ' ' '

2. Interms of recordkeeping and retention, Data Recipient customer agreements are subject to requirements specified within
Section 3 of these Market Data Policies and as specified within the Data Agreement. In the event of a dispute with External
Subscriber(s) relating to the Exchange Data, the External Controlled Data Distributor agrees to provide CDS with copies of
the relevant Data Recipient customer agreements. '

3. External Controlled Data Distributor must indemnify all CDS Indemnified Parties and any third parties against any Claims
and Losses relating to the Exchange Data made by an External Subscriber who receives the Exchange Data from the
External Controlled Data Distributor (or any person relying upon the Exchange Data received by such External Subscriber)
arising from External Controlled Data Distributor’s election to distribute Exchange Data to such External Subscriber under
a Data Recipient customer agreement rather than under a Subscriber Agreement. '

Option 2 - Incorporation by Reference

In lieu of including the exact language of the Subscriber Agreement in the Data Recipient customer agreement with each Subscriber,
External Controlled Data Distributors may choose to incorporate necessary language protecting CDS by referring to the Subscriber
Agreement in their own legally valid and enforceable Data Recipient customer agreement, and in addition, providing a copy of the
Subscriber Agreement to the Subscriber. Thus, by signing the Data Recipient customer agreement, External Subscribers also assent
to necessary Subscriber Agreement terms.

External Controlled Data Distributors that opt for “Incorporation by Reference” must follow these instructions:

1. Include the language below prominently on the signature page of the Data Recipient customer agreement. Prior to
including this language in the Data Recipient customer agreement, in the blank provided, insert the term in the Data
Recipient customer agreement that refers to. the person receiving the information (i.e., customer, account holder,
subscriber, member, etc.). : :

By executing this Agreement, , (known as “Subscriber” in the Subscriber Agreement)
agrees that: : ‘
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a. ithasread and agrees to be bound by the Subscriber Agreement a copy of which is attached heréto;

b. the Data Recipient/Vendor (i} is not an agent of Cboe Data Services, LLC; (ii) is not authorized to add to or delete any
terms or provisions from the Subscriber Agreement; and (iii) is not authorized to modify any provision of the
Subscriber Agreement; and :

c. no provision has been added to or deleted from the Subscriber Agreement and that no modifications have been made
to it. Both the Subscriber and the person executing on behalf of the Subscriber warrant that the Subscriber is legally
able to undertake the obligations set forth therein and the signatory is duly authorized to bind the Subscriber to the
Subscriber Agreement. o '

2. Provide each External Subscriber with a copy of the Subscriber Agreement at the time of executing the Data Recipient
customer agreement.

Once the Data Recipient customer agreement is signed by both the External Subscriber and the External Controlled Data
Distributor, and the External Subscriber has been provided a copy of the Subscriber Agreement, CDS considers the External
Subscriber to be authorized to receive Exchange Data. Please note that CDS does not require External Controlled Data Distributors
to submit copies of the executed Data Recipient customer agreements to CDS.

Option 3 - Online Click-Through Version of Subscriber Agreement

External Controlled Data Distributors are permitted to offer an online click-through version of the Subscriber-Agreement to each
External Subscriber, but if a Subscriber Agreement is not administered properly, the External Controlled Data Distributor must
indemnify the CDS Indemnified Parties in the event of any claim.

To offer an online click-through version of the Subscriber Agreement to External Subscribers, copy the full text of the Subscriber
Agreement and complete the necessary programming to ensure the External Subscriber can enter the following information:

External Subscriber Name

Full Name of Person Authorized to Sign the Subscriber Agreement
Title of Person Authorized to Sign the Subscriber Agreement

Date of execution '

VVVYY

The following language must be dlsplayed to the External Subscriber so that the External Subscriber must agree to it by marking
the applicable checkbox:

“ACCEPTED AND AGREED: |, an authorized officer of the Subscriber to which the preceding terms and conditions
refer, acknowledge that | have read the preceding terms and conditions of this Agreement, that | understand

. them, and that | hereby manifest Subscriber's assent to, and Subscriber's agreement to comply with, those terms
and conditions by “clicking” on the following box.”

Submission of a sample copy of the Data Recipient’s click-through Subscriber Agreement, and any amendments thereto
to marketdata@choe.com, is required prior to implementation.

Once these steps have been completed, CDS considers the External Subscriber to be authorized to receive Exchange
Data. '
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Option 4 - Hard Copy Subscriber Agreement

External Controlled Data Distributors are permitted to enter into a hard copy/paper version of the Subscriber Agreement with each
External Subscriber. A copy of the Subscriber Agreement is available on the website. CDS permits External Controlled Data
Distributors to accept faxed and scanned copies of the agreement as legal documents. :

External Controlled Data Distributors that opt for the hard copy version of the Subscriber Agreement should follow these
instructions: : . , .

1. Copy the complete text of the Subscriber Agreementinto a file containing your company letterhead.
2. Print copies of the Subscriber Agreement for External Subscribers and for your records.

Once the Subscriber Agreement is signed by both the External Subscriber and the External Controlled Data Distributor, and the
External Subscriber has been provided an executed copy of the Subscriber Agreement, CDS considers the External Subscriber to be
authorized to receive Exchange Data. Please note that CDS does not require External Controlled Data Distributors to submit copies
of the executed Subscriber Agreement to CDS. - '

Notification and Enforcement

Each External Controlled Data Distributor shall (i) enforce each of its External Subscriber’s compliance with the terms of the
Subscriber Agreement or equivalent agreement; (i) provide CDS written notice of any violation thereof by an External Subscriber,
immediately upon becoming aware of such violation; (iii) provide CDS notice of termination of any Subscriber Agreement,
immediately upon receiving or serving notice of such termination; (iv) provide CDS any assistance as-CDS may reasonably request
in enforcing CDS’ rights under any Subscriber Agreement; (v) upon CDS’ request, cease providing any Exchange Data to any External
Subscriber; and (vi) provide CDS written notice promptly upon becoming aware of any acts or omissions of any External Subscriber
or other person, in addition to those otherwise required to be reported herein, which External Controlled Data Distributor believes,
in its reasonable discretion, might jeopardize or prejudice the rights of CDS (or an affiliate or data provider) in any Exchange Data
or threaten the security or operations of any systems or other technology utilized by or on behalf of CDS (or an affiliate) or any Data
Recipient to disseminate any Exchange Data. . '

Trial Usage

External Controlled Data Distributors are permitted to provide real-time Exchange Data to their Data Users through a trial or for
demonstration purposes for a limited time. If an External Controlled Data Distributor desires to provide Exchange Data to any Data
User on a trial basis, such External Controlled Data Distributor is not required to qualify Data Users as professional or non-
professional in the event the External Controlled Data Distributor (i) enters into the External Controlled Data Distributor Trial
Addendum (the “ECDD Trial Addendum”) and (ii) fully complies with each of the following requirements: .

» No Data User shall be permitted to use Exchange Data pursuant to the ECDD Trial Addendum for a period of longer than
thirty (30) days (the “Trial Period”). At the end of the Trial Period, the Data User that has participated in the trial must
cease all use of the Exchange Data or be qualified (as of the effective date of termination of the Trial Period) through one
of the methods identified above. : '

> Each Data User may participate in the trial only once for each Exchange Data product offered by CDS.

» The External Controlled Data Distributor must (i) continuously maintain a list of each Data User to which Exchange Data is
provided under the ECDD Trial Addendum, together with the Data User’s firm name and contact information, the specific
Exchange Data product to which such Data User was or will be provided access, the date such Data User commenced or
will commence receiving the Exchange Data, and the last date upon which the Data User received or will receive the
Exchange Data pursuant to the ECDD Trial Addendum; and (ii) provide such documentation to CDS via
marketdata@cboe.com, promptly upon CDS’ request.
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9 Controlled Data Distributor and Data Recipient Reporting
Display and Non-Display Usage Reporting

Distributors are required to report the number of Data Users and Devices (if applicable) related to Display and Non-Display
Usage based on the requirements for the specified data product as follows: ' '

Product

Non-Display Usage
Reporting Requirement

Internal Display Usage
Reporting Requirement

External Display Usage
-Reporting Requirement

Cboe Equities Depth

Firm-level Reporting Required

Monthly Reporting Required

Monthly Reporting Required .

Cboe Equities Auction

No Reporting Required

No Reporting Required

No Reporting Required

Cboe Equities Top

No Reporting Required

No Reporting Required

Monthly Reporting Required

" Cboe Equities Last Sale No Reporting Required No Reporting Required Monthly Reporting Required
Cboe Equities Summary No Reporting Required No Reporting Required . Monthly Reporting Required
Depth L S '
Cboe One Feed No Reporting Required No Reporting Required Monthly Reporting Required
Cboe ETF Implied No Reporting Required No Reporting Required Monthly Reporting Required
Liquidity Feed
BZX or EDGX Options No Reporting Required Monthly Reporting Required Monthly Reporting Required
Depth (includes Complex) v _
EDGX'Optionstuction No Reporting Required Monthly Reporting Required Monthly Reporting Required
(includes Gomplex) A '
BZX or EDGX Options Top No Reporting Required Monthly Reporting Required Monthly Reporting Required
(includes Complex) o :
Cboe Options BBO / Depth No Reporting Required No Reporting Required Monthly Reporting Required for
‘ Cboe Floor Broker Data Users
and Display Only Service
Cboe COB Monthly Device Reporting Monthly Reporting Required Monthly Reporting Required
Required ’
C2 Options BBO / Depth No Reporting Required No Reporting Reqqired No Reporting Required (with
. . exception of Display Only
Service)
C2CoB Monthly Device Reporting Monthly Reporting Required Monthly Reporting Required
Required o .
CFE Top (Level 1) Monthly Device Reporting Monthly Reporting Required Monthly Reporting Required
Required

CFE PITCH (Level 2)

Monthly Device Reporting
Required

Monthly Reporting Required

Monthly Reporting Required

Cboe Crypto Feed

No Reporting Required

Monthly Reporting Required

Monthly Reporting Required

~ Cboe FXUS Depth

No Reporting Required

No Reporting Required

Monthly Reporting Required

Cboe FX London Depth

No Reporting Required

No Reporting Required

Monthly Reporting Required

Unless otherwise provided by CDS or indicated in this section of the Market Data Policies, Data Reci pient shall use reasonable efforts

to provide such reporting within 15 days of the end of the applicable reporting period. Failure to report within 60 days of the end
of the applicable reporting period may result in suspension or termination of provision of Exchange Data to Data Recipient.

Display Usage Reporting
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If a product shown above requires no reporting, Controlled Data Distributors do not have to report the Data Users or Devices
receiving the controlled data for display or non-display use. For products that require display usage reporting, Controlled Data
Distributors must count every Professional Data User and Non-Professional Data User to which they provide Exchange Data. Thus,
the Controlled Data Distributor’s count will cover every Data User that accesses the Exchange Data, regardless of the purpose for
.which the Data User uses the Exchange Data. Controlled Data Distributors must report all Professional Data Users and Non-
Professional Data Users in accordance with the following:

» In connection with a Controlled Data Distributor’s distribution of Exchange Data, the Controlled Data Distributor should
count-as one Data User each unique Data User that the Controlled Data Distributor has entitled to have access to the
Exchange Data. However, where a Device is dedicated specifically to a single individual, the Controlled Data Distributor
should count only the individual and need not count the Device.

» The Controlled Data Distributor should identify and report each unique Data User. If a Data User uses the same unique

~ method to gain access to the Exthange Data, the Controlled Data Distributor should count that as one Data User. However,
if a unique Data User uses multiple methods to gain access to the Exchange Data (e.g., a single Data User has multiple -
passwords and user identifications), the Controlled Data Distributor should report all of those methods as one Data User.

» Controlled Data Distributors should report each unique individual person who receives access through multiple Devices

" asone Data User so long as each Device is dedicated specifically to that individual. '

> |f a Controlled Data Distributor entitles one or more individuals to use the same Device, the Controlled Data Distributor
should include only the individuals, and not the Device, in the count. '

Controlled Data Distributors must submit usage reports of real-time Exchange Data on a monthly basis using the Data Recipient
Declarations Tool by entering details directly or via upload files in CSV format. TCB Data is available as an alternative if requested.
Monthly reporting for the prior month’s activity is due on the 15th of the current month (i.e., August 15th is the due date for July
réporting). For Display Usage reporting, previous month quantities will be carried over on a month-to-month basis to aid in the
reporting of Data Users and Devices, and Controlled Data Distributors may submit revised reporting in order to correct errors in the
reporting of total quantities or Data User categorization. Controlled Data Distributors may only submit revised reporting within 60
days of the date where usage activity occurred 30 calendar days after the reporting due date (i.e., June 14 for April reporting).Each-
report may include the following: '

Data User Firm name, contact information, and billing address
. Address at which Data User receives the Exchange Data
Type of service
The earliest date upon which a Data User receives the Exchange Data from the Controlled Data Distributor
The last date upon which a Data User receives the Exchange Data from the Controlled Data Distributor (termination date})

Total aggregated number of Display Data Users

YVVYVVY

Controlled Data Distributors that distribute Equity and Options Exchange Data to Data Users that have obtained an
Enterprise license are not required to report Data Uset quantities monthly, but are required to provide Data User
quantities for each Data User every six months.

Non-Display Usage Reporting

For products that require Non-Display Device Reporting, distributors must count every Device to which they provide
Exchange Data. Thus, the Data Recipient’s count will include every Device that accesses the Exchange Data, regardless of
the purpose for which the Device uses the Exchange Data unless otherwise noted in the Market Data Policies.
Additionally, Devices accessing bulk CFE Exchange Data must be reported as described in section 7 of the Market Data

- Policies. :

Devices used in the transportation, dissemination or aggregation of data are not necessarily fee liable, but the Data
Recipient should be able to identify such Devices that exist within the market data infrastructure and identify how many
Devices are used for distribution separate and apart from the Devices that are used for other purposes.

Non-Display Usage does not include any use of Exchange Data that enables and results in the output of such Exchange
- Data solely in a display. ~ ‘ .
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Non-Display Usage may include but is not limited to:

Algorithmic/automated trading
Order routing

Surveillance

Order management

Risk management

VYV VVY

For products that require firm-level reporting, Data Recipients will be required to promptly. (i ( ) provide CDS with written notice in
the case that Exchange Data is or will be used for Non- -Display Usage; and (i) provide CDS with prior written notice when Excha nge
Data is discontinued for Non-Display Usage, as described in this section of the Market Data Pohc1es

“Data Recipients operating a registered Automated Trading System (ATS), Electromc Communication Network (ECN) or National
Securities Exchange trading platform will be required to promptly (i) provide CDS with written notice in the case that equity depth
Exchange Datais or will be used within the trading platform (including any order routing system dedlcated foruse within the trading
platform); and (ii) provide CDS with prior written notice when equity depth.Exchange Data is discontinued for use within the trading
platform or dedicated order router. o '

10 Service Facilitator

A Data Recipient may delegate any of its responsibilities, obligations or duties under or in connection with the Data Agreement to
a Service Facilitator, which may discharge those responsibilities, obligations or duties on behalf of the Data Recipient in accordance
with the Data Agreement; provided, however, that the Data Recipient shall be and will remain responsible for compliance by such
Service Facilitators with all applicable terms and conditions of the Data Agreement and all other acts and omissions thereby in
connection with the receipt, use and distributjon of the Exchange Data. Additionally, Data Recipient may use a Service Facilitator
to facilitate the dissemination of Exchange Data in Data Recnplent’s service, provided that Data Recipient has a legally valid and
enforceable contract with such Service Facilitator, prior to distributing any Exchange Data to any Service Facilitator, that: (a)
includes all limitations on the Service Facilitator’s right to use and redistribute Exchange Data; and (b) protects the CDS Indemnified
Parties to the same extent as if the Service Facilitator had signed a Data Agreement with CDS directly. Service Facilitators may
support one or more functions for the Data Recipient including, but not limited to, website operation, software development,
facilities and equipment operation, and service installation. The Data Recipient must, through a legally enforceable written
agreement with each Service Facilitator:

> Ensure CDS Indemnified Parties are protected to the same extent as if the Service Facilitator were a party to the Data
Agreement, including without limitation by permitting CDS to audit the Service Facilitator on the same terms as CDS is
permitted to audit the Data Recipient under the Data Agreement.

> Ensure no terms of such agreement conflict with the terms of the Data Agreement.

» Ensure Exchange Data or controlled data distribution of Exchange Data to a Data Recnplent may occur only after the Data
Recipient is authorized by CDS, or Data Recipient is qualified through one of the Controlled Data Distributor qualification
methods outlined above.

> Ensure the Data Recipient, and not the Service Facilitator, controls all entitlement of Exchange Data to the Data Recipient.

Notwithstanding the foregoing, the Service Facilitator must sign a Data Agreement and must fulfill all requirements of CDS if the
Service Facilitator receives Exchange Data directly from CDS. Finally, if the Data Recipient uses any Service Facilitators, the Data
Recipient must provide a list of all Service Facilitators to CDS on a Service Facilitator List.

11 Enhanced Controlled Data Distribution (“ECDD”’) Program

Through the Enhanced Controlled Data Distribution (“ECDD”) Program for Cboe Options Exchange Data only, Controlled Data
Distributors may provide Cboe Options Exchange Data (BBO, Book Depth, and/or COB) to Data Users through an Application
Programming Interface (“API”) where the graphical user interface is provided by a Service Facilitator (as described in section 10) or
custom developed by a Data User. The ECDD program requires that Exchange Data be provided for Display Usage only where the
Controlled Data Distributor controls the entitlements to the Exchange Data, but does not control the display. Although the
Controlled Data Distributor controls the entitlements and not the display whén providing Exchange Data to a Data User under ECDD,
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the Controlléd Data Distributor will be required to combly with all requirements pertaining to the distribution of Exchange Data,
Data User entitlements, and Display Usage reporting as described in the Policies.

The following specific requirements must be met in order to be approved as a Controlled Data Distributor under the ECDD program:

> Must complete the Data Agreement and Exchange Data Order Form and System Description describing, and at the
discretion of Cboe, demonstrating each Enhanced Controlled Data Distribution and. entitlement system utilizing the
Exchange Data. If the interface is a Service Facilitator product, the Controlled Data Distributor must identify the Service
Facilitator and Service Facilitator product name in a Service Facilitator List.

> Will be responsible for controlling the distribution of Exchange Data, as well as the Data User entitlements.

> Will be responsible for the reporting of Data Users accessing Exchange Data under the ECDD program, including the Data
User’s organization, separately from those Data Users not covered under the ECDD program.

> Wil be responsible for the payment of Usage Fees for Data Users accessing Exchange Data under the ECDD program.

> Will be responsible for activity monitoring where general parameters are set for non-display actions to occur which support
multiple Data Users, as this would constitute Non-Display Usage and would not meet the requirements for the ECDD
program. If however activity included an individually set parameter (i.e., a parameter set by a Data User), where a non-
display action occurs and the Data User is informed about the result of that action, this will be considered Display Usage
under the ECDD program. '

> May distribute Exchange Data to a Service Facilitator for software development and quality assurance testing purposes,’
provided that all Service Facilitator Data Users are reported and that the Service Facilitator is contractually restricted from
redistributing Exchange Data. Additionally, must contractually control the use of any Service Facnhtator software tools
which allow for parameter settings to be made, if applicable.

> Must first reformat the Exchange Data prior to retransmission, but not affect the integrity of the Exchange Data and not
render it inaccurate, unfair, uninformative, fictitious, misleading or discriminatory. 3

> Must contractually obligate the Data User to use Exchange Data for its own purposes only and not redistribute Exchange
Data outside of the Data User’s organization, or internally to others within the same Data User organization. '

> Must contractually restrict usage by the Data User and if applicable, the Service Facilitator to Display Usage only.

> Must monitor Data Users for excessive usage to ensure compliance with the requirements (e.g., no Non-Display Usage, or
non-reported multi User access over the same entitlement).

> Must assume liability for any unauthorized use of Exchange Data by the Data User and if applicable, the Service
Facilitator. The Controlled Data Distributor must retain all Data User records for audit purposes.

Data Users that wish to obtain Cboe Options Exchange Data through the ECDD program must complete a Cboe Subscrlber
Agreement or equivalent administered by the Controlled Data D|str|butor as described in section 8 of the Policies.

12 CFE Independent Software Vendor

No Person other than a Member may receive Exchange Data from an Independent Software Vendor (except that it is permissible for
an Independent Software Vendor to provide Exchange Data to another Independent Software Vendor solely for purposes of
enabling one or more Members to receive Exchange Data). Any Member that receives Exchange Data through an Independent
Software Vendor must do so through separate connectivity that is not utilized by any other Member. For more detailed
requirements regarding usage of Independent Software Vendors, please refer to CFE Rules.

13 Delayed Data

Once a period of time has passed since the dissemination of Exchange Data by CDS, Real-time Exchange Data will become Delayed
Exchange Data. There are different requirements for the distribution of Delayed Exchange Data as compared to Real-time Exchange

Data. The following definitions apply:

> Delay Period - The period of time that has passed since the dissemination of Exchange Data by CDS, which is currently 15

minutes. :
> Real-time Exchange Data ~ Exchange Data dlstrlbuted prior to the expiration of the Delay Period.

> Delayed Exchange Data - Exchange Data distributed after the Delay Period.
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> End-of-Day Exchange Data - Exchange Data distributed after the market has closed for the current trading day and after
the Delay Period. :

Controlled Data Distributors of Delayed Exchange Data are not required to qualify Data Users in respect of receipt of Delayed
Exchange Data identified in the Controlled Data Distributor Requirements section of these Market Data Policies. Thus, Controlled
Data Distributors of Delayed Data are not required to administer a Subscriber Agreement or equivalent with such Data Users. In
addition, Uncontrolled Data Distributors of Delayed Exchange Data are not required to obtain a Data Agreement from Data Users
receiving Delayed Exchange Data or report Data Users receiving Delayed Data, with the exception of Uncontrolled Data Distributors
of CFE Exchange Data who are required to obtain a Data Agreement from Data Feed Subscribers receiving Delayed or End-of-Day
Exchange Data for external distribution. Each Delayed Exchange Data distributor must obtain approval and describe, using the
Exchange Data Order Form and System Description, its plan to distribute Delayed Exchange Data externally to any Data User that
is not an affiliate of the Data Recipient. Data Feed Subscribers of Delayed Exchange Data are not permitted to redistribute the
Delayed Exchange Data as an Uncontrolled Data Distributor. The waiver of the qualification and agreement requirement by CDS
does not limit the Controlled Data Distributor’s or Uncontrolled Data Distributor’s obligations as descnbed within the Data

. Agreement executed with CDS.

For Controlled Data Distributors providing Delayed Exchange Data, CDS requares thatan approprlate delay message be provided to
Subscribers for all displays of Exchange Data. The delay message must prominently appear on all displays containing Delayed
Exchange Data, such as at or near the top of the page. In the case of a ticker, the delay message should be interspersed with the
market data at least every 90 seconds. Examples of appropriate delay messages are as follows: “Data Delayed 15 minutes”, “Data
Delayed 24 hours”, “Delayed Data”, “Del-15”, and “Data Delayed until Midnight CET”.

14 Derived Data

“Derived Data” is pricing data or other data that (i) is created in whole orin part from Exchange Data, (i) is not an index or financial
product as described below and (jii) cannot be readily reverse-engineered to recreate Exchange Data or used to create other data
that is.a reasonable facsimile or substitute for Exchange Data. Generally, Derived Data usage is not considered fee liable. However,.
Derived Data that contains price data and/or is based upon a single security, futures contract, currency pair, or index is generally
fee liable at the underlying product rates. There may be certain exceptions to fee liability depending on the data feed used to create
the Derived Data and the Derived Data being created. Please review the product Fee Schedule, which will describe any applicable

* exceptions, or contact marketdata@cboe.com for more information.

Data Recipients distributing Derived Data must use the Exchange Data Order Form and System Description to describe any Derived
Data created using Exchange Data. Distributors of Derived Data are not required to report Data Users receiving Derived Data.
Distribution of Derived Data does not require the Data User receiving Derived Data to sign a Data Agreement with CDS. Ifa
distributor opts not to administer a Subscriber Agreement, or equivalent then the distributor is required to indemnify CDS in the

event of a claim.

Notwithstanding the definition and rights with respect to Derived Data described above, Data Recipient shall not use, or permit any
third party to use, any Exchange Data (i) as input data in the creation or calculation of any index or similar work or (ii) to create any
financial instrument or investment product thatis based on, or seeks to match the performance of, values included in the Exchange
Data, in each case unless and until Data Recipient has entered into a separate license agreement with CDS or the applicable
Exchange authorizing such use of the Exchange Data or; with respect to any Exchange Data owned by a third party, the applicable

provider of such Exchange Data.
15 Fees
Fees for Exchange Data are displayed on the Website at:

http://markets.cboe.com/us/equities/membership/pricing/
http://markets.cboe.com/us/options/membership/pricing/
http://www.cboe.com/trading-resources/fee-schedules
https://www.cboe.com/publish/cfefeeschedule/cfefeeschedule.pdf

" For Cboe FX fees, please contact hotspotsales@bats.com
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If a Data Recipient is receiving identical Exchange Data from (i) multiple Uncontrolled Data Distributors or (ii) from one or more
Uncontrolled Data Distributors and CDS, the Data Recipient will only be required to pay the distribution fee once to CDS - either
the Internal Distribution Fee or the External Distribution Fee - depending on whether the Data Recipient is distributing the Exchange
Data internally or externally. Notwithstanding the foregoing, if a Data Recipient is distributing the Cboe One Feed internally and
externally, the Data Recipient will be required to pay both the Internal Distribution Fee and the External Distribution Fee.

Display and Non—Disp[dy UsagevFee's

For Controlled Data Distributors, Display Usage fees, including Enterprise or Digital Media fees (if applicable), by Data Users will be
collected by the Controlled Data Distributor and then remitted to CDS. For Controlled Data Distributors of equity depth Exchange
Data, Display Usage fees will apply for all Data Users except those Data Usérs using equity depth Exchange Data solely for.the
purpose of software development, quality assurance testing, sales support relating to redistribution, or for technical monitoring of
systems using equity depth Exchange Data and notin support of other commercial/business functions. Non-Display Usage fees will
apply for Data Recipients that use equity depth Exchange Data within a registered ATS, ECN or National Securities Exchange.
Additionally, Non-Display Usage fees will apply for all Data Recipients that use equity depth Exchange Data for Non-Display
purposes. Certain Data Recipients that make use of a Cboe approved Managed Non-Display Service Provider will be exempt from.
new Equity Depth Non-Display Usage Fees. In order to qualify for the exemption, the Data Recipient must meet the following

requirements:

> Any Data Recipient applications that utilize the Exchange Data must be hosted within the Managed Non-Display Service
Provider’s cage.

> The Data Recipient’s access to Exchange Data is fully managed and controlled by the Managed Non- Dlsplay Service
Provider, where no further redistribution of the Exchange Data internally or externally is permitted.

> The Data Recipient is supported solely by one Managed Non-Display Service Provider, is not hosted by multiple Managed

" Non-Display Service Providers, and does not have their own data center—hosted environment that also receives Exchange

Data.

For CFE, Devices and/or Data Users accessing CFE Exchange Data for the purposes of quality assurance testing, technical monitoring
of systems, or in support of redistribution (e.g. transportation, dissemination or aggregation) are not fee liable. -

Historical Exchange Data

Historical Data is Exchange Data distributed after the current trading day on a T+1 basis. Data Recipients receiving Real-time or
Delayed Data miay store the data and subsequently use the Historical Data internally within their own organization, including
affiliates.- Data Recipients may redistribute Historical Data for all products identified in Section 9, except the ETF Implied Liquidity
Exchange Data and the Cboe Crypto Feed. Before a firm can redistribute Historical Data to non-Affiliates, the firm must first sign a
Data Agreement and describe the system and obtain approval before distributing Historical Data. If a Data Recipient terminates
their Data Agreement, they may no longer redistribute Historical Data unless the Histori¢al Data is CDS approved Derived Data.

16 Audit

CDS has the right to conduct comprehensive audits of Data Recipients during fiormal business hours, upon reasonable advance
notice, to verify the accuracy of reports in accordance with Regulatory Requirements and to ensure that the type and amount of fees
calculated or stated to be payable to CDS are complete and accurate. Additionally, the purpose of the audits is to ensure that Data
Recipients that distribute Exchange Data are complying with the terms of their agreements with CDS and verify that they are in
compliance with Regulatory Requirements. While on Data Recipient’s premises, CDS or its appointed designee shall comply with
Data Recipient’s written reasonable confidentiality and security policies and procedures to the extent made known by Data
Recipient to CDS or its appointed designee. In no event will CDS or its appointed agent audit Data Recipient more than once in any
12 month period, unless necessary due to a reasonable suspicion of non-compliance with any material provision of the Data
Agreement. Data Recipientshall comply promptly with any reasonable request frorn CDS for information regarding Data Recipient’s
receipt, storage, processing, commingling, display and redistribution of Exchange Data. The costs of such audit shall be borne by
CDS unless such audit reveals an underpayment by Data Recipient of 10% or more or a material breach of the rights or licenses
granted to Data Recipient under the Data Agreement; in such case, Data Recipient shall reimburse CDS for its costs and expenses in

Updated April 2, 2018 Page 16 of 17




conducting such audit, to the extent that such costs and expenses are commensurate with industry standards. Audits may cover a
Data Recipient’s market data infrastructure for 3 years preceding the date of the audit, including looking at records after the Data
Agreement has been terminated. The Data Recipient’s liability shall be limited to unpaid fees, together with interest, for
underreporting, underpayment or other financial noncompliance that has occurred during the audit period, plus any costs and
expenses as set forth above, provided such underreporting, underpaying or other financial non-complianceis a result of a good faith

error by Data Recipient.
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