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Exhibit 5
New text is double-underlined;
Deleted text is in [brackets]

AMENDED AND RESTATED
BY-LAWS
OF
MIAX PEARL, LLC

(a Delaware limited liability company)

These Amended and Restated By-Laws have been established as the By-Laws of MIAX
PEARL, LLC, a Delaware limited liability company (the "Company"), pursuant to the Limited
Liability Company Agreement of the Company (as amended from time to time, the "LLC
Agreement"), and, together with the LLC Agreement, constitute the limited liability company
agreement of the Company within the meaning of the LLC Act (as defined in the LLC Agreement).
In the event of any inconsistency between the LLC Agreement and these By-Laws, the provision
of the LLC Agreement shall control.

ARTICLE I
Definitions

When used in these By-Laws, unless the context otherwise requires, the terms set forth
below shall have the following meanings:
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D “ERP Agreement” means the agreement between the Exchange’s parent holding

company, Miami International Holdings, Inc., and ERP Members dated September 11, 2020
pursuant to which Units were issued.

(m) “ERP Director” means a MIAX PEARL Equities Industry Director who has been
nominated by an ERP Member and appointed to the Board of Directors.

(n) “ERP Member” means an Exchange Member who acquired Units pursuant to an
ERP Agreement sufficient to acquire an ERP Director or an Observer position.

([Mo) “Exchange” means the national securities exchange operated by the Company.

[(m) “Exchange Contract” means a contract that is then listed for trading by the
Exchange or that is contemplated by the then current business plan of the Company to be listed for
trading by the Exchange within ninety (90) days following such date.]

([n]p) “Exchange Member” means any registered broker or dealer that has been admitted
to membership in the national securities exchange operated by the Company. An Exchange
Member is not a member of the Company by reason of being an Exchange Member. An Exchange
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Member will have the status of a “member” of the Exchange as that term is defined in Section
3(a)(3) of the Act.

([o]lg) “Executive Representative” means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf' of the
Exchange Member. An Exchange Member may change its Executive Representative or appoint a
substitute for its Executive Representative upon giving notice thereof to the Secretary of the
Company via electronic process or such other process as the Company may prescribe. An
Executive Representative of an Exchange Member or a substitute shall be a member of senior
management of the Exchange Member.

([p]r) “Independent Director” means a Director who has no material relationship with the
Company or any affiliate of the Company, or any Exchange Member or any affiliate of any such
Exchange Member; provided, however, that an individual who otherwise qualifies as an
Independent Director shall not be disqualified from serving in such capacity solely because such
Director is a Director of the Company or its LLC Member.

([q]s) “Independent member” means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange Member or any
affiliate of any such Exchange Member, other than as a committee member. The term Independent
member may but is not required to refer to an Independent Director who serves on a committee.

([r]t) “Industry Director” means a Director who (i) is or has served in the prior three years
as an officer, director, or employee of a broker or dealer, excluding an outside director or a director
not engaged in the day-to-day management of a broker or dealer; (ii) is an officer, director
(excluding an outside director), or employee of an entity that owns more than 10% of the equity
of a broker or dealer, and the broker or dealer accounts for more than 5% of the gross revenues
received by the consolidated entity; (ii1) owns more than 5% of the equity securities of any broker
or dealer, whose investments in brokers or dealers exceed 10% of his or her net worth, or whose
ownership interest otherwise permits him or her to be engaged in the day-to-day management of a
broker or dealer; (iv) provides professional services to brokers or dealers, and such services
constitute 20% or more of the professional revenues received by the Director or 20% or more of
the gross revenues received by the Director’s firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns 50% or
more of the voting stock of a broker or dealer, and such services relate to the director’s, officer’s,
or employee’s professional capacity and constitute 20% or more of the professional revenues
received by the Director or member or 20% or more of the gross revenues received by the
Director’s or member’s firm or partnership; or (vi) has a consulting or employment relationship
with or provides professional services to the Company or any affiliate thereof or has had any such
relationship or provided any such services at any time within the prior three years.

([s]u) “Industry member” means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or dealer,
excluding an outside director or a director not engaged in the day-to-day management of a broker
or dealer; (ii) is an officer, director (excluding an outside director), or employee of an entity that
owns more than 10% of the equity of a broker or dealer, and the broker or dealer accounts for more
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than 5% of the gross revenues received by the consolidated entity; (ii1) owns more than 5% of the
equity securities of any broker or dealer, whose investments in brokers or dealers exceed 10% of
his or her net worth, or whose ownership interest otherwise permits him or her to be engaged in
the day-to-day management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20% or more of the professional revenues received by the
Director or 20% or more of the gross revenues received by the Director’s firm or partnership; (v)
provides professional services to a director, officer, or employee of a broker, dealer, or corporation
that owns 50% or more of the voting stock of a broker or dealer, and such services relate to the
director’s, officer’s, or employee’s professional capacity and constitute 20% or more of the
professional revenues received by the Director or member or 20% or more of the gross revenues
received by the Director’s or member’s firm or partnership; or (vi) has a consulting or employment
relationship with or provides professional services to the Company or any affiliate thereof or has
had any such relationship or provided any such services at any time within the prior three years.

([t]lv) “List of Candidates” means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by petitions
filed by Exchange Members. The List of Candidates is submitted to Exchange Members for the
final selection of nominees to be elected by the LLC Member to serve as Member Representative
Directors.

([u]lw) “LLC Act” means the Delaware Limited Liability Company Act, 6 §18-101, et seq.

([vlx) “LLC Member” means any person who maintains a direct ownership interest in the
Company. The sole LLC Member of the Company shall be Miami International Holdings, Inc.

) “Measurement Period” means the time period over which Units are vested.

([w]z) “Member Nominating Committee” means the Member Nominating Committee
elected pursuant to these By-Laws.

([x]aa) “Member Representative Director” means a Director who has been [appointed as
such to the initial Board of Directors pursuant to Article II, Section 2.5 of these By-Laws, or
Jelected by the LLC Member after having been nominated by the Member Nominating Committee
or by an Exchange Member pursuant to these By-Laws and confirmed as the nominee of Exchange
Members after majority vote of Exchange Members, if applicable. A Member Representative
Director may, but is not required to be an officer, director, employee, or agent of an Exchange
Member.

([y]bb) “Member Representative member” means a member of any committee or
hearing panel appointed by the Board who has been elected or appointed after having been
nominated by the Member Nominating Committee pursuant to these By-Laws and who is an
officer, director, employee, or agent of an Exchange Member.

(cc)  “MIAX PEARL Equities” means the market of the Exchange on which equity

securities are traded.
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([z]dd) “Nominating Committee” means the Nominating Committee elected pursuant to
these By-Laws.

([aalee) “Non-Industry Director” means a Director who is (i) an Independent Director; or
(i1) any other individual who would not be an Industry Director.

([bb]ff) “Non-Industry member” means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(gg) “Observer” has the meaning set forth in Article II, Section 2.2 of the By-Laws.

(hh) “Performance Criteria” means the trades on MIAX PEARL Equities in an amount

equal to a percentage of the average daily volume for National Market System securities on MIAX
PEARL Equities as reported by the Consolidated Tape Association (CTA) and Unlisted Traded

Privileges (UTP) Plans, or any successor plans, for a specified Measurement Period in an amount
such that the ERP Member earns Units during such specified Measurement Period and as more
fully set forth in the ERP Agreement.

([cclil) “person” shall mean a natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a government.

([dd]j1)) “person associated with an Exchange Member” or “associated person of an
Exchange Member” means any partner, officer, or director of an Exchange Member (or person
occupying a similar status or performing similar functions), any person directly or indirectly
controlling, controlled by, or under common control with such Exchange Member, or any
employee of such Exchange Member.

([ee]kk) “Record Date” means a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of the LLC Member and set as the last date on which
Exchange Members may petition to add to the List of Candidates and used to determine whether
Exchange Members are entitled to vote on the final List of Candidates.

([ff]l1) “registered broker or dealer” means any registered broker or dealer, as defined in
Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

([gg]mm) “Regulatory Funds” means fees, fines, or penalties derived from the
regulatory operations of the Company. “Regulatory Funds” shall not be construed to include
revenues derived from listing fees, market data revenues, transaction revenues, or any other aspect
of the commercial operations of the Company, even if a portion of such revenues are used to pay
costs associated with the regulatory operations of the Company.

([hh]nn) “Rules” or “Exchange Rules” shall have the same meaning as set forth in Section
3(a)(27) of the Act.

([11]00) “statutory disqualification” shall have the same meaning as in Section
3(a)(39) of the Act.
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(pp) “Unit” means the securities issued pursuant to the ERP Agreement.

ARTICLE 11
Board of Directors
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Section 2.2  Composition of the Board_and Observer Rights
(a) No change.

(b) At all times the Board of Directors shall consist of one (1) Director who is the Chief
Executive Officer of the Company and sufficient numbers of Non-Industry (including
Independent), Industry and Member Representative Directors to meet the following composition
requirements:

(1) The number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry Directors (including the ERP
Directors) and Member Representative Directors elected pursuant to Article II, Section 2.4[ or
Section 2.5]; and

(11) The number of Member Representative Directors (which shall not include
the ERP Directors) shall be at least twenty (20) percent of the Board.

(©) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee’s classification as a
Member Representative, Non-Industry or Independent Director, if applicable, and the Secretary
shall certify to the Nominating Committee or Member Nominating Committee each nominee’s
classification, if applicable. Directors shall update the information submitted under this subsection
at least annually and upon request of the Secretary, and shall report immediately to the Secretary
any change in such information.

(d) A Director may not be subject to a statutory disqualification.

() The current Board of Directors consists of the Directors elected by the LLC
Member and set forth on Schedule C to the LLC Agreement (the “Current Directors™). In addition
to the Current Directors, interim Member Representative Directors shall be elected to the Board
of Directors pursuant to the provisions set forth in Article II, Section 2.5 below (the “Interim
Member Representative Directors”).  The Current Directors and the Interim Member
Representative Directors (together, the “Interim Directors”) shall not be divided into classes as set
forth in Section 2.3(b) and shall serve only until the first annual meeting of the LLC Member
following the approval of the Company as a national securities exchange by the Commission,
which meeting shall be held within ninety (90) days after the Exchange’s application for
registration as a national securities exchange is granted.] Any ERP Member (either by itself or

with its affiliates) that is not otherwise represented on the Board may have the right to nominate
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one (1) ERP Director or appoint an Observer to the Board of Directors. If at any time such ERP

Member is otherwise able to nominate an ERP Director hereunder but is unable to fill such position
as a result of such ERP Member already having a representative on the Board, such ERP Member
will have the right to nominate such Director in accordance with this Article II, Section 2.2(e) upon
the resignation or removal of such Director already serving on the Board. The ERP Member’s
right to nominate a Director or appoint an Observer pursuant to this Section 2.2(e) shall be
perpetual, subject to the provisions of Section 2.3 below. The nominee shall be appointed at the
first annual meeting of the Company following the Effective Date.

() If an ERP Director position needs to be added pursuant to Article II, Section 2.2(e),
such ERP Director shall be nominated by the applicable ERP Member and elected by the LLC
Member and additional Director positions shall be added and filled at the same time as the election

of the new ERP Director, as required to comply with the requirements set forth in Article II,
Section 2.2(a) and (b).

(2) As per Section 2.2(e), a person may be invited to attend meetings of the Board in a
nonvoting observer capacity as follows (“Observers”):

(1) Any ERP Member that is not otherwise represented on the Board shall have

the right to appoint one individual as an Observer. If the ERP Member is otherwise able to

nominate an ERP Director, an Observer appointment would be in lieu of such ERP Director
nomination.

(ii) The ERP Member’s right to appoint an Observer pursuant to this Section

2.2(2) shall be perpetual, subject to the provisions of Section 2.3 below. An Observer may not be
subject to a statutory disqualification.

(iii)  The Company shall invite the Observers to attend all meetings of its Board
of Directors in a nonvoting observer capacity and, in this respect, shall give such representative
copies of all notices, minutes, consents, and other materials that it provides to its Directors at the
same time and in the same manner as provided to such Directors; provided, however, that such
representative shall agree to hold in confidence and trust and to act in a fiduciary manner with
respect to all information so provided; and provided further, that the Company reserves the right
to withhold any information and to exclude such representative from any meeting or portion
thereof if access to such information or attendance at such meeting could adversely affect the

attorney-client privilege between the Company and its counsel or result in disclosure of trade
secrets or a conflict of interest.

Section 2.3  Terms of Office

(a) No change.

(b) Each of the Non-Industry and Industry Directors (including Member
Representative Directors) other than the ERP Directors shall be divided into three (3) classes,

designated Class I, Class II and Class III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
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other than the Chief Executive Officer or the ERP Directors shall serve staggered three-year terms,
with the term of office of one class expiring each year. A Director may serve for any number of
terms, consecutive or otherwise. In order to commence such staggered three-year terms, Directors
in Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article II, Section 2.2(a), such Director shall be added to a class, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added. The Board term

of the ERP Directors shall expire as set forth in Article II, Section 2.3 (c) and (d) below.

(c) In the event that an ERP Member (either by itself or with its affiliates) who has the

right to nominate an ERP Director and which fails to meet its Performance Criteria for three
consecutive Measurement Periods, the individual designated by the non-performing ERP Member
shall immediately cease to be an ERP Director of the Company and such ERP Member shall cease
to have the right to nominate an ERP Director. Notwithstanding the foregoing, in the event that
the non-performing ERP Member satisfies the Performance Criteria for a subsequent Measurement
Period, then such ERP Member may renominate an ERP Director for election at the immediately
following annual meeting of the Company.

(d) An individual ERP Director or Observer position shall be immediately terminated
following the transfer of common stock or warrants of the LLC Member acquired pursuant to the
ERP Agreement by an ERP Member which, after giving effect to such transfer, results in such
ERP Member holding less than 25% of the aggregate number of shares of common stock of the
LLC Member issued or issuable pursuant to the Units acquired pursuant to the ERP Agreement
collectively.

Section 2.4 Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of the LLC Member that year. For positions
requiring persons who qualify as Member Representative Directors, the Nominating Committee
shall nominate only those persons whose names have been approved and submitted by the Member
Nominating Committee, and approved by, if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 2.4. For Director positions requiring persons who qualify

as ERP Directors, the Nominating Committee shall nominate only those persons whose names have
been approved and submitted by the applicable ERP Members having the right to nominate such
person pursuant to Article I, Section 2.2 of these By-Laws.
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Section 2.5  |Reserved][Interim Directors
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(a) The Interim Directors of the Board of Directors shall be appointed by the LLC
Member and shall serve until the first annual meeting of the LLC Member following the approval
of the Company as a national securities exchange by the Commission, which meeting shall be held
within ninety (90) days after the Exchange’s application for registration as a national securities
exchange is granted. The Interim Member Representative Directors shall be appointed in
accordance with the provisions of this Section 2.5.

(b) The Interim Member Representative Directors shall be appointed by the LLC
Member by a consent in writing signed by the LLC Member pursuant to the provisions of Article
III, Section 3.3 below and in accordance with this Section 2.5 (the “LLC Member Consent™). At
least thirty (30) days prior to the date announced as the effective date for the LLC Member Consent
(the “Consent Date”), the LLC Member shall report to the Secretary the initial nominees for
Interim Member Representative Director positions on the Board that have been approved and
submitted by the LLC Member (the “Initial Interim Member Representative Director Nominees™).
At least twenty five (25) days prior to the Consent Date the Secretary shall notify the Exchange
Member Applicants of those Initial Interim Member Representative Director Nominees (the
“Interim Member Representative Director Nominee Notice”). Exchange Member Applicants may
identify other candidates (“Interim Member Representative Director Petition Candidates™ for
purposes of this Section 2.5) for the Interim Member Representative Director positions by
delivering to the Secretary, no later than fourteen (14) days after the date of the Interim Member
Representative Director Nominee Notice (the “Interim Record Date” for purposes of this Section
2.5), a written petition, which shall designate the candidate by name and office and shall be signed
by Executive Representatives of ten percent (10%) or more of the Exchange Member Applicants.
An Exchange Member Applicant may endorse as many candidates as there are Interim Member
Representative Director positions to be filled. No Exchange Member Applicant, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a particular
candidate, and any signatures of such Exchange Member Applicant, together with its affiliates, in
excess of the fifty percent (50%) limitation shall be disregarded. Exchange Member Applicants
means persons and entities who have submitted the Initial Documents for membership in the
Exchange, who would meet the qualifications for membership based on the information contained
in the Initial Documents. Initial Documents means: either the Exchange Membership Pre-
Application Survey or the Exchange Participant Connectivity Request Form.

(©) Each petition for an Interim Member Representative Director Petition Candidate
must include a completed questionnaire used to gather information concerning Interim Member
Representative Director candidates and must be filed with the Company (the Company shall
provide the form of questionnaire upon the request of any Exchange Member Applicant).

(d) If no valid petitions from Exchange Member Applicants are received by the Interim
Record Date, the Initial Interim Member Representative Director Nominees approved and
submitted by the LLC Member pursuant to Section 2.5(b) shall be nominated as Interim Member
Representative Directors. If one or more valid petitions from Exchange Member Applicants are
received by the Interim Record Date, the Secretary shall include such additional nominees, along
with the Initial Interim Member Representative Director Nominees, on a list of nominees (the “List
of Interim Member Representative Director Candidates’). Upon completion, the List of Interim
Member Representative Director Candidates shall be sent by the Secretary to all Exchange
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Member Applicants that were Exchange Member Applicants on the Interim Record Date by
electronic transmission to confirm the nominees for the Interim Member Representative Director
positions. The List of Interim Candidates shall be accompanied by a notice regarding the time and
date of an election (the “Interim Election Notice™) to be held electronically no sooner than five (5)
days after the Interim Election Notice is delivered to confirm the Exchange Member Applicants’
selections of nominees for Interim Member Representative Directors.

(e) With respect to the election held to determine the final nomination of Interim
Member Representative Directors, each Exchange Member Applicant shall have the right to cast
one (1) vote for each available Interim Member Representative Director nomination; provided,
however, that any such vote must be cast for a person on the List of Interim Candidates and that
no Exchange Member Applicant, together with its affiliates, may account for more than twenty
percent (20%) of the votes cast for a candidate, and any votes cast by such Exchange Member
Applicant, together with its affiliates, in excess of such twenty percent (20%) limitation shall be
disregarded. The votes shall be cast by electronic transmission as set forth in a notice to the
Exchange Member Applicants sent by the Company prior to such election. Only votes received
prior to 5:00 p.m. Eastern Time on the date of the election shall count for the nomination of a
Member Representative Director. The persons on the List of Interim Candidates who receive the
most votes shall be selected as the nominees for the Interim Member Representative Director
positions to be elected by the LLC Member pursuant to the Consent on the Consent Date.

63} In the event of a tie vote for two or more Interim Member Representative Director
positions, the tie will be broken by lot in a manner determined by the LLC Member.]
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Section 2.8 Vacancies

% %k ok ok 3k

(c) If an ERP Director position becomes vacant for a reason other than failure by an
ERP Member to meet its Performance Criteria as set forth in Article II, Section 2.3(c), then the
LLC Member shall follow the procedures set forth in this Section 2.8(c). In such an event, the
Nominating Committee shall recommend an individual to the LLC Member to be elected to fill
such vacancy that has been nominated by the applicable ERP Member having the right to nominate
such person pursuant to Article II, Section 2.2 of these By-Laws. The LLC Member shall elect,
pursuant to this Section 2.8(c), only individuals recommended by the Nominating Committee.

Section 2.9 Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by the LLC Member, and may be removed by the Board of Directors in the manner
provided by Article II, Section 2.9(b) below; provided, however, that any Member Representative
Director or ERP Director may only be removed for cause, which shall include, without limitation,
such Director being subject to a statutory disqualification.
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ARTICLE 111
The LLC Member

Section 3.1 Annual Meeting; Election of Directors and Other Matters

[(@) ]The annual meeting of the LLC Member shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as may
properly come before the meeting. Written notice of the annual meeting stating the place, date and
hour of the meeting shall be given to the LLC Member not less than ten (10) nor more than sixty
(60) days before the date of the meeting.

[(b) The Interim Directors, including the Interim Member Representative Directors, shall
be appointed prior to the Company’s commencement of operations as an Exchange. The first annual
meeting of the LLC Member shall be held within ninety (90) days after the Company’s application
for registration as a national securities exchange is granted.]
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ARTICLE X
Miscellaneous Provisions
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Section 10.3 Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Company) pertaining to the self-
regulatory function of the Company (including disciplinary matters) shall be closed to all persons
other than members of the Board, Observers, officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions and
any representatives of the Commission. In no event shall members of the Board of Directors of
Miami International Holdings, Inc. who are not also members of the Board, Observers, or any
officers, staff, counsel or advisors of Miami International Holdings, Inc. who are not also officers,
staff, counsel or advisors of the Company (or any committees of the Company), be allowed to
participate in any meetings of the Board (or any committee of the Company) pertaining to the self-
regulatory function of the Company (including disciplinary matters).

Section 10.4 Books and Records; Confidentiality of Information and Records Relating to
SRO Function

The books and records of the Company shall be maintained at a location within the United
States. All books and records of the Company reflecting confidential information pertaining to the
self-regulatory function of the Company (including but not limited to disciplinary matters, trading
data, trading practices, and audit information) shall be retained in confidence by the Company and
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its personnel and will not be used by the Company for any non-regulatory purposes and shall not
be made available to any person (including, without limitation, any Exchange Member) other than
to personnel of the Commission, and those personnel of the Company, members of committees of
the Company, members of the Board, Observers, hearing officers and other agents of the Company
to the extent necessary or appropriate to properly discharge the self-regulatory responsibilities of
the Company.
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Effective Date: , 2020[November 12, 2020]




