
 

7 Roszel Road, Suite 1A 

Princeton, New Jersey 08540 

miaxglobal.com 

 
 
 
 
October 27, 2025 

 
 
Division of Trading and Markets 
Office of Market Supervision 
Securities and Exchange Commission 
100 F. Street, N.E. 
Washington, D.C. 20549 

 
RE:   MIAX PEARL, LLC (“PEARL”) 
 Amendment 2025-19 to Form 1 Application  
 

Dear Sir/Madam: 
 
Enclosed for official filing pursuant to Rule 6a-2(a) is Amendment 2025-19 to the Form 1 

Application of PEARL, which includes the following changes: 
 

Exhibit C – Updated officers of Miami International Holdings, Inc., Miami 
International Securities Exchange, LLC, MIAX Emerald, LLC and MIAX 
Sapphire, LLC 

Exhibit F –  Updated membership form 
Exhibit J –   Updated officers 

 
Please do not hesitate to contact me if you have any questions in connection with this 

matter. 
 
 Sincerely, 

 

   
 Barbara J. Comly 
 EVP, General Counsel & Corporate Secretary 
 
Enclosure 
cc: Marlene Olsen 



Form 1 
Page 1 
Execution 
Page 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

APPLICATION FOR, AND AMENDMENTS TO APPLICATION FOR, 
REGISTRATION AS A NATIONAL SECURITIES EXCHANGE OR EXEMPTION 
FROM REGISTRATION PURSUANT TO SECTION 5 OF THE EXCHANGE ACT 

Date filed 
(MM/DDNY): 

10/27/25 

Warning: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure to keep accurate 
books and records or otherwise comply with the provisions of law applying to the conduct of the applicant would violate the federal securities 
laws and may result in disciplinary, administrative or criminal action 

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS MAY CONSTITUTE CRIMINAL VIOLATIONS 

0 APPLICATION 181 AMENDMENT 

1. State the name of the applicant: MIAX PEARL, LLC

2. Provide the applicant's primary street address: 7 Roszel Road, Suite 1A, Princeton, NJ 08540

3. Provide the applicant's mailing address (if different}:

4. Provide the applicant's business telephone and facsimile number:
Telephone: 609-897-7300; Facsimile: 609-987-2210 

5. Provide the name, title and telephone number of a contact employee:
Barbara J. Comly, EVP, General Counsel & Corporate Secretary 
609-897-7315

6. Provide the name and address of counsel for the applicant:
Barbara J. Comly, EVP, General Counsel & Corporate Secretary 
MIAX PEARL, LLC 
7 Roszel Road, Suite 1A 
Princeton, NJ 08540 

7. Provide the date applicant's fiscal year ends: December 31

8. Indicate legal status of applicant: D Corporation D Sole Proprietorship D Partnership 
181 Limited Liability Company D Other (specify): 

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state where 
incorporated, place where partnership agreement was filed or where applicant entity was formed}: 

(a} Date (MM/DDNY): 02/11/16 (b} State/Country of formation: Delaware 

(c} Statute under which applicant was organized: Delaware Limited Liability Company Act (6 Del. C. § 18-101, et seq.} 
EXECUTION: The applicant consents that service of any civil action brought by, or notice of any proceeding before, the 
Securities and Exchange Commission in connection with the applicant's activities may be given by registered or certified 
mail or confirmed telegram to the applicant's contact employee at the main address, or mailing address if different, given 
in Items 2 and 3. The undersigned, being first duly sworn, deposes and says that he/she has executed this form on behalf 
of, and with the authority of, said applicant. The undersigned and applicant represent that the information and statements 
contained herein, including exhibits, schedules, or other documents attached hereto, and other information filed herewith, 
all of which are made a part hereof, are current, true, and complete. 

OFFICIAL 
USE 

ONLY 

M�

�

C 

J 

· 

By:
Baroara J�� �--
EVP, General Counsel & Corporate Secretary 

Date: October 27, 2025 

Subscribed and sworn before me this 27'11 day of October, 2025. 

Notary Public of the State of New Jers€f 

NICa.ECHAINAY 
NdllyNllc,StaledNNJerllf 

Coffin. t 50080453 
Mi/ Comnaelcn Eiq,ns4/1� 

Thie page must always be completed In full with orlglnal, manual signature and notarization. Affix notary stamp or seal where applicable. 
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EXHIBIT C 

Exhibit Request: 

For each subsidiary or affiliate of the applicant, and for any entity with whom the applicant has a 
contractual or other agreement relating to the operation of an electronic trading system to be used 
to effect transactions on the exchange (“System”), provide the following information:  

1. Name and address of organization.

2. Form of organization (e.g., association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of incorporation in present
form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include responsibilities with
respect to operation of the System and/or execution, reporting, clearance, or settlement of
transactions in connection with operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all standing committees,
or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated with the
applicant during the previous year, and a brief statement of the reasons for termination of
the association.

Response: 

A. MIAMI INTERNATIONAL HOLDINGS, INC.

1. Name:  Miami International Holdings, Inc.
Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540

2. Form of organization:  Corporation.

3. Name of state, statute under which organized and date of incorporation:  Delaware, Delaware
General Corporation Law (8 Del. C. § 1-101, et seq.), on November 14, 2007.

4. Brief description of nature and extent of affiliation:  MIAX PEARL, LLC is a wholly-owned subsidiary
of Miami International Holdings, Inc. (“MIH”).

5. Brief description of business or functions:  Miami International Holdings, Inc. is a holding company
which holds 100% of the equity of:

− Miami International Securities Exchange, LLC;

− MIAX PEARL, LLC;
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− MIAX Emerald, LLC;

− MIAX Sapphire, LLC;

− Miami International Technologies, LLC;

− MIAX Global Derivatives, LLC, the sole member and owner of 100% of the equity and
voting securities of (i) M 402 Holdings, LLC, which is the sole member and owner of 100%
of the equity and voting securities of MIAX Futures Exchange, LLC,  and (ii) M 7 Holdings,
LLC, which is the sole member and owner of 100% of the equity and voting securities of
LedgerX LLC d/b/a MIAX Derivatives Exchange;

− M 9 Holdings, LLC;

− The Bermuda Stock Exchange;

− MGEX Real Estate Holdings, LLC;

− MIAX Global, LLC;

− MIAX Products, LLC;

− Dorman Trading, LLC;

− MIH East Holdings, Limited; and

− The International Stock Exchange Group Limited which is the sole owner of The
International Stock Exchange Authority Limited.

Miami International Holdings, Inc. is the entity through which the ultimate owners of the applicant 
indirectly hold their ownership interest in the applicant and its affiliates. 

6. A copy of the constitution: Not applicable.

7. A copy of the articles of incorporation or association including all amendments: The Amended and
Restated Certificate of Incorporation dated July 15, 2025 is attached.

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated By-
Laws dated June 27, 2015 are attached.

9. The name and title of the present officers, governors, members of all standing committees, or
persons performing similar functions:

Officers of Miami International Holdings, Inc.

Name Title 

Thomas P. Gallagher Chairman and Chief Executive Officer 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

Joseph Bracco Executive Vice President – Global Head of Sales 

Shelly Brown Executive Vice President – Strategic Planning and Business 
Development 

Edward Deitzel Executive Vice President and Chief Regulatory Officer 

Randy Foster Executive Vice President – Business Systems Development 

Harish Jayabalan Executive Vice President – Chief Risk Officer and Chief 
Information Security Officer 

Matthew Rotella Executive Vice President – Chief Technology Officer 

John Smollen Executive Vice President – Head of Exchange Traded Products 
and Strategic Relations  

Kelli Annequin Senior Vice President – Chief Marketing Officer 

Charles Blades Senior Vice President – Controller 

http://www.sec.gov/rules/other/2008/batsf1/batstradingbylaws.pdf
http://www.sec.gov/rules/other/2008/batsf1/batstradingbylaws.pdf
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Name Title 

Kelly Brown Senior Vice President – Derivative Products and Business 
Development  

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 

Joseph W. Ferraro III Senior Vice President – Deputy General Counsel 

Rodney Hester Senior Vice President – Systems Infrastructure 

Steven F. Ivey Senior Vice President – Futures Risk Management 

Amy Neiley-Avayou Senior Vice President – Trading Operations and Listings 

Paul Anders (Andy) Nybo Senior Vice President – Chief Communications Officer 

Vinay Rao Senior Vice President – Trading Systems Development  

Siddharth Sahoo Senior Vice President – Trading Systems Development  

Margo Bailey Vice President – Senior Counsel 

Todd Borneman Vice President – Data Services  

Kateryna Brezitska Vice President – Systems Requirements and Analysis  

Daniel Brill Vice President – Systems Requirements  

Liang Cao Vice President – Business Systems Development 

Christopher Chapman Vice President – Strategic Planning & Business Development  

Jonathan Dowd Vice President – Systems Requirements  

Mitchell Garfinkel Vice President – Finance 

Carlo Giansanti Vice President – Vendor Management 

Lindsay R. Hopkins Vice President – Senior Counsel 

Daniel Hsu Vice President – Exchange Pricing & Business Analysis  

Joseph P. Kamnik Vice President – Senior Counsel 

Gamini Karunaratne Vice President – Network Engineering & Data Center Operations 

Brendan Murphy Vice President – Member Relations and Development 

James O’Neil Vice President and Director of Physical Security and Safety 

Gerard (Chaz) Palmeri Vice President – Systems Operations 

Dominique Prunetti Miller Vice President – Human Resources and Corporate Relations 

Priya Rege Vice President – Business Systems Development 

Christopher Solgan Vice President – Senior Counsel 

Peter D. Sparby Vice President  

Tia Toms Vice President – Administration 

Gregory Ziegler Vice President – Senior Counsel 

Rachel Beeman Assistant Vice President – Associate Counsel 

Alessandra Corona  Assistant Vice President – Associate Counsel 

Nathan Gaudio 

 
Assistant Vice President – Strategic Planning & Business 
Development 

Tatiana Kitaigorovski Assistant Vice President – Associate Counsel 

Tao Pan Assistant Vice President – Associate Counsel 

Ketan Patel Assistant Vice President – Information Security 

Zachary G. Pendleton Assistant Vice President – Privacy and Data Governance Counsel 

Gagan Singh Assistant Vice President – Business Systems Development 

Michael Slade Assistant Vice President – Associate Counsel 

Carmen Stuhlmann Assistant Vice President – Associate Counsel 

 
The officers of Miami International Holdings, Inc. serve until their successors are appointed in 
accordance with the By-Laws of Miami International Holdings, Inc.  Officers of Miami International 
Holdings, Inc. serve at the direction of the Board of Directors. 
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Directors of Miami International Holdings, Inc.    

 

Directors 

Thomas P. Gallagher (Chair) 

Talal Jassim Al-Bahar 

John Beckelman 

Lee Becker 

David Brown 

Kurt M. Eckert 

Kenneth Lozier 

Mark I. Massad 

Lisa Moore 

Mark F. Raymond 

Cynthia Schwarzkopf 

Murray Stahl 

Paul V. Stahlin 

J. Gray Teekell 

 
Directors of Miami International Holdings, Inc. serve one year terms.  

 
Committees of Miami International Holdings, Inc.    
 

Audit Committee 

Paul V. Stahlin (Chair) 

David Brown 

Lisa Moore 

 

Compensation Committee 

Talal Jassim Al-Bahar (Chair) 

Mark F. Raymond  

J. Gray Teekell 

  

Nominating and Corporate Governance Committee 

Mark F. Raymond (Chair) 

Kenneth Lozier 

Cynthia Schwarzkopf 
    

Risk Committee 

Lisa Moore (Chair) 

Kurt M. Eckert 

Paul V. Stahlin 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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B. MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC   
 

1. Name:  Miami International Securities Exchange, LLC 
  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
   

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on September 10, 2007. 

 
4. Brief description of nature and extent of affiliation: Miami International Securities Exchange, LLC is 

wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  
   

5. Brief description of business or functions:  Miami International Securities Exchange, LLC (“MIAX”) 
is registered as a National Securities Exchange under Section 6 of the Securities Exchange Act of 
1934, as amended. MIAX operates a fully electronic options trading platform.  
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Amended and 
Restated Certificate of Formation dated November 12, 2020 is attached.   
 

8. A copy of existing by-laws or corresponding rules or instruments: The Third Amended and Restated 
Limited Liability Company Agreement dated November 12, 2020, and Amended and Restated By-
Laws dated February 10, 2025 are attached.   
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions: 

      
Officers of Miami International Securities Exchange, LLC    

 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer/President 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer/Treasurer 

Joseph S. Bracco Executive Vice President – Global Head of Sales 

Shelly Brown  Executive Vice President – Strategic Planning and Business 
Development 

Edward Deitzel Executive Vice President, Chief Regulatory Officer and Chief 
Compliance Officer 

Randy Foster  Executive Vice President – Business Systems Development 

Harish Jayabalan Executive Vice President – Chief Risk Officer and Chief 
Information Security Officer 

Matthew Rotella  Executive Vice President – Chief Technology Officer 

John Smollen Executive Vice President – Head of Exchange Traded Products 
and Strategic Relations 

Kelli Annequin Senior Vice President – Chief Marketing Officer  

Charles Blades Senior Vice President – Controller 

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 

Joseph W. Ferraro III Senior Vice President – Deputy General Counsel 
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Name Title 

Rodney Hester Senior Vice President – Systems Infrastructure 

Amy Neiley-Avayou Senior Vice President – Trading Operations and Listings 

Paul Anders (Andy) Nybo Senior Vice President – Chief Communications Officer 

Vinay Rao Senior Vice President – Trading Systems Development 

Siddharth Sahoo Senior Vice President – Trading Systems Development 

Todd Borneman Vice President – Data Services 

Kateryna Brezitska Vice President – Systems Requirements and Analysis  

Daniel Brill Vice President – Systems Requirements  

Liang Cao Vice President – Business Systems Development 

Christopher Chapman Vice President – Strategic Planning & Business Development  

Neil Collins Vice President – Regulatory Operations 

Jonathan S. Dowd Vice President – Systems Requirements  

Laurence Gardner Vice President – Regulatory Operations 

Mitchell Garfinkel Vice President – Finance 

Carlo Giansanti Vice President – Vendor Management 

Daniel Hsu Vice President – Exchange Pricing & Business Analysis 

Joseph P. Kamnik Vice President – Senior Counsel 

Gamini Karunaratne Vice President – Network Engineering & Data Center Operations 

Ronald Miller Vice President – Compliance  

Brendan Murphy Vice President – Member Relations and Development 

Lawrence O’Leary  Vice President – Regulatory Oversight 

James O’Neil Vice President and Director of Physical Security and Safety 

Gerard (Chaz) Palmeri Vice President – Systems Operations 

Dominique Prunetti Miller Vice President – Human Resources and Corporate Relations 

Priya Rege Vice President – Business Systems Development 

Christopher Solgan Vice President – Senior Counsel 

Christopher Swisher Vice President – Market Surveillance 

Tia Toms Vice President – Administration 

Bruce Ulriksen Vice President – Regulatory Operations, Trading Floor Oversight  

Gregory Ziegler Vice President – Senior Counsel 

Nathan Gaudio Assistant Vice President – Strategic Planning & Business 
Development 

Tatiana Kitaigorovski Assistant Vice President – Associate Counsel 

Tao Pan Assistant Vice President – Associate Counsel 

Ketan Patel Assistant Vice President – Information Security 

Zachary G. Pendleton Assistant Vice President – Privacy and Data Governance Counsel 

Gagan Singh Assistant Vice President – Business Systems Development 

Michael Slade Assistant Vice President – Associate Counsel 

 
The officers of Miami International Securities Exchange, LLC serve until their successors are 
appointed in accordance with the By-Laws of Miami International Securities Exchange, LLC. 
Officers of Miami International Securities Exchange, LLC serve at the direction of the Board of 
Directors. 
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 Directors of Miami International Securities Exchange, LLC   
 

Directors 

Thomas P. Gallagher (Chair) 

Michael P. Ameen 

Lindsay L. Burbage 

Robert Castrignano 

Marianne Deane 

John DiBacco, Jr. 

David Dooman 

Leslie Florio 

Lawrence E. Jaffe 

Paul Jiganti 

John A. Kinahan 

William V. Looney, Jr. 

John E. McCormac 

Nathaniel Pomeroy 

Robert D. Prunetti 

Joseph Sellitto 

Cynthia Schwarzkopf 

J. Gray Teekell 

Observers 

John Fischer 

 
Standing Committees of Miami International Securities Exchange, LLC   

 

Audit Committee 

Robert D. Prunetti (Chair) 

Michael P. Ameen 

John E. McCormac 

 

Regulatory Oversight Committee 

Lindsay L. Burbage (Chair) 

Leslie Florio  

Lawrence E. Jaffe 

 

Appeals Committee 

Lawrence Jaffe (Chair) 

Robert Castrignano 

Nathaniel Pomeroy  

 

Technology Committee 

Leslie Florio (Chair) 

Robert Castrignano 

Marianne Deane 

David Dooman 

John A. Kinahan 

John E. McCormac 

Nathaniel Pomeroy  
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Cynthia Schwarzkopf 

J. Gray Teekell 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 

 

 
C. MIAX EMERALD, LLC    
 
1. Name:  MIAX Emerald, LLC 

Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on January 30, 2018. 

 
4. Brief description of nature and extent of affiliation:  MIAX Emerald, LLC ("MIAX Emerald") is wholly-

owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  
   

5. Brief description of business or functions: MIAX Emerald is registered as a National Securities 
Exchange under Section 6 of the Securities Exchange Act of 1934, as amended. MIAX Emerald 
operates a fully electronic options trading platform.   

   
6. A copy of the constitution: Not applicable. 

 
7. A copy of the articles of incorporation or association including all amendments: The Amended and 

Restated Certificate of Formation dated November 12, 2020 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Second Amended and 
Restated Limited Liability Company Agreement dated November 12, 2020 and Amended and 
Restated By-Laws dated February 10, 2025 are attached.   
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

      
Officers of MIAX Emerald, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer/President 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer/Treasurer 

Joseph S. Bracco Executive Vice President – Global Head of Sales 

Shelly Brown  Executive Vice President – Strategic Planning and Business 
Development 

Edward Deitzel Executive Vice President, Chief Regulatory Officer and Chief 
Compliance Officer 

Randy Foster  Executive Vice President – Business Systems Development 

Harish Jayabalan Executive Vice President – Chief Risk Officer and Chief 
Information Security Officer 
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Name Title 

Matthew Rotella  Executive Vice President – Chief Technology Officer 

John Smollen Executive Vice President – Head of Exchange Traded Products 
and Strategic Relations 

Kelli Annequin Senior Vice President – Chief Marketing Officer  

Charles Blades Senior Vice President – Controller 

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 

Joseph W. Ferraro III Senior Vice President – Deputy General Counsel 

Rodney Hester Senior Vice President – Systems Infrastructure 

Amy Neiley-Avayou Senior Vice President – Trading Operations and Listings 

Paul Anders (Andy) Nybo Senior Vice President – Chief Communications Officer 

Vinay Rao Senior Vice President – Trading Systems Development 

Siddharth Sahoo Senior Vice President – Trading Systems Development 

Todd Borneman Vice President – Data Services 

Kateryna Brezitska Vice President – Systems Requirements and Analysis  

Daniel Brill Vice President – Systems Requirements  

Liang Cao Vice President – Business Systems Development 

Christopher Chapman Vice President – Strategic Planning & Business Development  

Neil Collins Vice President – Regulatory Operations 

Jonathan S. Dowd Vice President – Systems Requirements  

Laurence Gardner Vice President – Regulatory Operations 

Mitchell Garfinkel Vice President – Finance 

Carlo Giansanti Vice President – Vendor Management 

Daniel Hsu Vice President – Exchange Pricing & Business Analysis 

Joseph P. Kamnik Vice President – Senior Counsel 

Gamini Karunaratne Vice President – Network Engineering & Data Center Operations 

Ronald Miller Vice President – Compliance  

Brendan Murphy Vice President – Member Relations and Development 

Lawrence O’Leary  Vice President – Regulatory Oversight 

James O’Neil Vice President and Director of Physical Security and Safety 

Gerard (Chaz) Palmeri Vice President – Systems Operations 

Dominique Prunetti Miller Vice President – Human Resources and Corporate Relations 

Priya Rege Vice President – Business Systems Development 

Christopher Solgan Vice President – Senior Counsel 

Christopher Swisher Vice President – Market Surveillance 

Tia Toms Vice President – Administration 

Bruce Ulriksen Vice President – Regulatory Operations, Trading Floor Oversight  

Gregory Ziegler Vice President – Senior Counsel 

Nathan Gaudio Assistant Vice President – Strategic Planning & Business 
Development 

Tatiana Kitaigorovski Assistant Vice President – Associate Counsel 

Tao Pan Assistant Vice President – Associate Counsel 

Ketan Patel Assistant Vice President – Information Security 

Zachary G. Pendleton Assistant Vice President – Privacy and Data Governance Counsel 

Gagan Singh Assistant Vice President – Business Systems Development 

Michael Slade Assistant Vice President – Associate Counsel 
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The officers of MIAX Emerald, LLC serve until their successors are appointed in accordance with 
the By-Laws of MIAX Emerald, LLC. Officers of MIAX Emerald, LLC serve at the direction of the 
Board of Directors. 
 
Directors of MIAX Emerald, LLC   
 

Directors 

Thomas P. Gallagher (Chair) 

Lindsay L. Burbage 

Marianne Deane 

Kurt M. Eckert 

David S. Fleming 

Leslie Florio 

Kimberly M. Guadagno 

Richard Herr 

Adam Hoffman 

Paul Jiganti 

Joseph M. Kyrillos Jr. 

John E. McCormac 

Robert D. Prunetti 

Liam Smith 

 
Standing Committees of MIAX Emerald, LLC     
 

Audit Committee 

Robert D. Prunetti (Chair) 

Joseph M. Kyrillos Jr. 

John E. McCormac 

 

Regulatory Oversight Committee  

Lindsay L. Burbage (Chair) 

Leslie Florio  

Kimberly M. Guadagno 

 
Appeals Committee 

Marianne Deane (Chair)  

Kurt M. Eckert 

Paul Jiganti 

 

Technology Committee 

Leslie Florio (Chair) 

Marianne Deane 

David S. Fleming 

John E. McCormac 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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D. MIAX SAPPHIRE, LLC 
 

1. Name:  MIAX Sapphire, LLC 
  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on April 6, 2023. 

 
4. Brief description of nature and extent of affiliation:  MIAX Sapphire, LLC ("MIAX Sapphire") is 

wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  
   

5. Brief description of business or functions:  MIAX Sapphire is registered as a National Securities 
Exchange under Section 6 of the Securities Exchange Act of 1934, as amended.  MIAX Sapphire 
intends to operate a fully electronic options trading platform as well as a trading floor in Miami, 
Florida. 

   
6. A copy of the constitution: Not applicable. 

 
7. A copy of the articles of incorporation or association including all amendments: The Certificate of 

Formation dated April 6, 2023 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated July 10, 2024 and Amended and Restated By-Laws 
dated February 10, 2025 are attached.  
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

 
Officers of MIAX Sapphire, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer/President 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer/Treasurer 

Joseph S. Bracco Executive Vice President – Global Head of Sales 

Shelly Brown  Executive Vice President – Strategic Planning and Business 
Development 

Edward Deitzel Executive Vice President, Chief Regulatory Officer and Chief 
Compliance Officer 

Randy Foster  Executive Vice President – Business Systems Development 

Harish Jayabalan Executive Vice President – Chief Risk Officer and Chief 
Information Security Officer 

Matthew Rotella  Executive Vice President – Chief Technology Officer 

John Smollen Executive Vice President – Head of Exchange Traded Products 
and Strategic Relations 

Kelli Annequin Senior Vice President – Chief Marketing Officer  

Charles Blades Senior Vice President – Controller 

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 
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Name Title 

Joseph W. Ferraro III Senior Vice President – Deputy General Counsel 

Rodney Hester Senior Vice President – Systems Infrastructure 

Amy Neiley-Avayou Senior Vice President – Trading Operations and Listings 

Paul Anders (Andy) Nybo Senior Vice President – Chief Communications Officer 

Vinay Rao Senior Vice President – Trading Systems Development 

Siddharth Sahoo Senior Vice President – Trading Systems Development 

Todd Borneman Vice President – Data Services 

Kateryna Brezitska Vice President – Systems Requirements and Analysis  

Daniel Brill Vice President – Systems Requirements  

Liang Cao Vice President – Business Systems Development 

Christopher Chapman Vice President – Strategic Planning & Business Development  

Neil Collins Vice President – Regulatory Operations 

Jonathan S. Dowd Vice President – Systems Requirements  

Laurence Gardner Vice President – Regulatory Operations 

Mitchell Garfinkel Vice President – Finance 

Carlo Giansanti Vice President – Vendor Management 

Daniel Hsu Vice President – Exchange Pricing & Business Analysis 

Joseph P. Kamnik Vice President – Senior Counsel 

Gamini Karunaratne Vice President – Network Engineering & Data Center Operations 

Ronald Miller Vice President – Compliance  

Brendan Murphy Vice President – Member Relations and Development 

Lawrence O’Leary  Vice President – Regulatory Oversight 

James O’Neil Vice President and Director of Physical Security and Safety 

Gerard (Chaz) Palmeri Vice President – Systems Operations 

Dominique Prunetti Miller Vice President – Human Resources and Corporate Relations 

Priya Rege Vice President – Business Systems Development 

Christopher Solgan Vice President – Senior Counsel 

Christopher Swisher Vice President – Market Surveillance 

Tia Toms Vice President – Administration 

Bruce Ulriksen Vice President – Regulatory Operations, Trading Floor Oversight  

Gregory Ziegler Vice President – Senior Counsel 

Nathan Gaudio Assistant Vice President – Strategic Planning & Business 
Development 

Tatiana Kitaigorovski Assistant Vice President – Associate Counsel 

Tao Pan Assistant Vice President – Associate Counsel 

Ketan Patel Assistant Vice President – Information Security 

Zachary G. Pendleton Assistant Vice President – Privacy and Data Governance Counsel 

Gagan Singh Assistant Vice President – Business Systems Development 

Michael Slade Assistant Vice President – Associate Counsel 

 
The officers of MIAX Sapphire, LLC serve until their successors are appointed in accordance with 
the By-Laws of MIAX Sapphire, LLC. Officers of MIAX Sapphire, LLC serve at the direction of the 
Board of Directors. 
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Directors of MIAX Sapphire, LLC   
 

Directors 

Thomas P. Gallagher (Chair) 

Michael P. Ameen  

William T. Bergman 

Lindsay L. Burbage  

Brendan Culligan 

Marianne Deane 

Kurt M. Eckert 

Leslie Florio  

Michael Gorczowski 

William V. Looney, Jr. 

Kenneth Lozier 

John E. McCormac 

Robert D. Prunetti  

 
Standing Committees of MIAX Sapphire, LLC     
 

Appeals Committee 

Marianne Deane (Chair) 

Brendan Culligan 

Michael Gorczowski 

 

Audit Committee 

Robert D. Prunetti (Chair) 

Michael P. Ameen 

John E. McCormac 

 
Regulatory Oversight Committee  

Lindsay L. Burbage (Chair) 

Leslie Florio  

Kenneth Lozier 

 

Technology Committee 

Leslie Florio (Chair) 

Marianne Deane 

John E. McCormac 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 

 
 
E. MIAMI INTERNATIONAL TECHNOLOGIES, LLC   

 
1. Name:  Miami International Technologies, LLC 
 Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
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2. Form of organization:  Limited Liability Company. 
   
3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 

Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on May 12, 2010. 
  
4. Brief description of nature and extent of affiliation:  Miami International Technologies, LLC ("MIAX 

Technologies") is wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% 
owner. 

   
5. Brief description of business or functions:  MIAX Technologies engages in the sale and licensing 

of trading and information technology to unrelated third parties.  
   
6. A copy of the constitution: Not applicable. 

 
7. A copy of the articles of incorporation or association including all amendments: The Amended and 

Restated Certificate of Formation dated June 29, 2011 is attached.  
   

8. A copy of existing by-laws or corresponding rules or instruments: The Second Amended and 
Restated Limited Liability Company Agreement dated June 25, 2021 is attached.  

 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
 

Officers of Miami International Technologies, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer 

Douglas M. Schafer Jr.  President and Chief Information Officer  

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

Harish Jayabalan Executive Vice President – Chief Information Security Officer 

Matthew Rotella Executive Vice President – Chief Technology Officer 

Randy Foster Executive Vice President – Business Systems Development 

Charles Blades Senior Vice President – Controller 

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 

Rodney Hester Senior Vice President – Systems Infrastructure 

Mitchell Garfinkel Vice President – Finance 

James O’Neil Vice President and Director of Physical Security and Safety 

Tia Toms Vice President – Administration 

 
Directors of Miami International Technologies, LLC   
 

Directors 

Thomas P. Gallagher  

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 

  

http://www.sec.gov/rules/other/2008/batsf1/batstradingcertinc.pdf
http://www.sec.gov/rules/other/2008/batsf1/batstradingbylaws.pdf
http://www.sec.gov/rules/other/2008/batsf1/batstradingbylaws.pdf
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F. MIAX GLOBAL DERIVATIVES, LLC 
 

1. Name:  MIAX Global Derivatives, LLC (formerly MIAX Futures Holdco, LLC) 
  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
  

3. Name of state, statute under which organized and date of incorporation:  Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on March 12, 2024. 
 

4. Brief description of nature and extent of affiliation:  MIAX Global Derivatives, LLC (“MIAX Global 
Derivatives”) is wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% 
owner. M 402 Holdings, LLC, and M 7 Holdings, LLC, are wholly-owned subsidiaries of MIAX 
Global Derivatives. 
 

5. Brief description of business or functions: MIAX Global Derivatives is a holding company for futures 
businesses. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Formation dated March 12, 2024 and Certificate of Amendment dated October 4, 2024 are 
attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated October 4, 2024 is attached.   
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

 
Officers of MIAX Global Derivatives, LLC   
 

Name Title 

Joseph W. Ferraro III President 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

Kaitlin Meyer Vice President – Chief Commercial Officer 

 
Directors of MIAX Global Derivatives, LLC   
 

Directors 

Thomas P. Gallagher 

Kurt M. Eckert  

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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G. M 9 HOLDINGS, LLC     
 
1. Name:  M 9 Holdings, LLC (formerly MIAX Futures, LLC) 

  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on November 30, 2007. 

 
4. Brief description of nature and extent of affiliation: M 9 Holdings, LLC ("M 9") is wholly-owned by 

Miami International Holdings, Inc., which is the applicant's 100% owner.  
   

5. Brief description of business or functions: M 9 has operated as a holding company for the 
outstanding membership interests in ConvexityShares, LLC. ConvexityShares, LLC was merged 
into M 9 on March 19, 2025.  
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Restated 
Certificate of Formation dated March 10, 2021 and Certificate of Amendment dated April 25, 2024 
are attached.  
 

8. A copy of existing by-laws or corresponding rules or instruments: The Third Amended and Restated 
Limited Liability Company Agreement dated May 1, 2024 is attached. 

 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
      

Officers of M 9 Holdings, LLC  
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

 
Directors of M 9 Holdings, LLC 
 

Directors 

Thomas P. Gallagher  

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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H. THE BERMUDA STOCK EXCHANGE       
 

1. Name:  The Bermuda Stock Exchange 
  Address:  110 Pitts Bay Road, 4th Floor, Pembroke, Bermuda HM 08 
 

2. Form of organization:  A body corporate incorporated pursuant to The Bermuda Stock Exchange 
Act 1992. 

 

3. Name of state, statute under which organized and date of incorporation:  Bermuda, The Bermuda 
Stock Exchange Company Act 1992, on March 10, 1993. 

 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc., which is the 
applicant's 100% owner, is the owner of 100% of the outstanding shares of The Bermuda Stock 
Exchange ("BSX").     

   

5. Brief description of business or functions: Stock Exchange located in Pembroke, Bermuda. 
   

6. A copy of the constitution:  Not applicable.  
 

7. A copy of the articles of incorporation or association including all amendments: The Memorandum 
of Association dated March 10, 1993, is attached.  
 

8. A copy of existing by-laws or corresponding rules or instruments:  The Amended and Restated 
Bye-Laws dated July 21, 2003, are attached.  

 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

      
Officers of The Bermuda Stock Exchange   
 

Name Title 

Gregory A. Wojciechowski President & Chief Executive Officer 

Gregory A. Wojciechowski Secretary 

Ailish Byrne  Chief Compliance Officer 

Jacintha Pogson-Hughes Chief Administration Officer 

 
Council (Directors) of The Bermuda Stock Exchange 
 

Council  

Thomas P. Gallagher (Chair) 

David Brown (Deputy Chair) 

Jeff Conyers  

Marianne Deane 

Kurt M. Eckert 

Caroline Kennedy 

Mark Massad 

Michael Neff 

Robert D. Prunetti 

Cynthia Schwarzkopf 

Murray Stahl 

Gregory A. Wojciechowski 
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Committees of The Bermuda Stock Exchange 
 

Business Development Committee 

Jeff Conyers 

Michael Neff 

Gregory A. Wojciechowski 

 

Compensation Committee 

Thomas P. Gallagher 

David Brown 

Jeff Conyers 

Michael Neff 

 

Executive Management Committee 

Thomas P. Gallagher 

David Brown 

Jeff Conyers 

Michael Neff 

 

Listing Committee 

Dudley Cottingham 

Sharon Beesley 

Miguel DaPonte 

Gregory A. Wojciechowski 

Gavin Woods 

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
I. BSD NOMINEE LIMITED  
 

1. Name:  BSD Nominee Limited  
  Address:  110 Pitts Bay Road, 4th Floor, Pembroke, Bermuda HM 08 
 

2. Form of organization:  A body corporate incorporated pursuant to Bermuda, The Companies Act 
1981. 

 

3. Name of state, statute under which organized and date of incorporation:  Organized in Bermuda 
under The Companies Act 1981 on October 24, 2001. Registered in Bermuda under Section 14 of 
The Companies Act 1981 on November 1, 2001. 

 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc., which is the 
applicant's 100% owner, is the owner of 100% of the outstanding shares of The Bermuda Stock 
Exchange ("BSX"). BSX is the owner of 100% of the outstanding shares of BSD Nominee Limited.     

   

5. Brief description of business or functions: To be the legal owner of shares held for the benefit of 
account holders of the Bermuda Securities Depository of BSX and to provide nominee services in 
relation to such shares. 
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6. A copy of the constitution:  Not applicable.  
 

7. A copy of the articles of incorporation or association including all amendments: The Memorandum 
of Association dated October 24, 2001, and related documents is attached.  
 

8. A copy of existing by-laws or corresponding rules or instruments:  Not applicable. 
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   
 
Officers of BSD Nominee Limited:   
 

Name Title 

Gregory A. Wojciechowski Secretary 

      
Council (Directors) of BSD Nominee Limited 
 

Council  

Gregory A. Wojciechowski (Chair) 

Ailish Byrne (Deputy Chair) 

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
J. M 402 HOLDINGS, LLC  
 
1. Name:  M 402 Holdings, LLC  

  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
  
3. Name of state, statute under which organized and date of incorporation:  Delaware, Delaware 

Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on June 27, 2020. 
 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 
member and owner of MIAX Global Derivatives, LLC, which in turn is the sole member and owner 
of M 402 Holdings, LLC ("M 402").  MIAX Futures Exchange, LLC (“MIAX Futures”) is a wholly-
owned subsidiary of M 402. 
 

5. Brief description of business or functions: M 402 is a holding company for the equity and voting 
securities of MIAX Futures. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Formation dated July 27, 2020 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated June 4, 2024 and Amended and Restated By-Laws 
dated June 4, 2024 are attached.   
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9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

      
Officers of M 402 Holdings, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

 
Directors of M 402 Holdings, LLC   
 

Directors 

Thomas P. Gallagher 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
K. MIAX FUTURES EXCHANGE, LLC     
 
1. Name:  MIAX Futures Exchange, LLC (formerly Minneapolis Grain Exchange, LLC) 

Address:  400 S 4th St, Minneapolis, MN 55415 
 
2. Form of organization:  Limited Liability Company. 
 
3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 

General Corporation Law (8 Del. C. § 1-101, et seq.), on April 15, 2010; converted to an LLC 
(Delaware, Delaware Limited Liability Company Act (6 Del. C. § 18-101, et seq.)), on December 4, 
2020. 

 
4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 

member and owner of MIAX Global Derivatives, LLC, which in turn is the sole member and owner 
of M 402 Holdings, LLC, which in turn is the sole member and owner of 100% of the equity and 
voting securities of MIAX Futures Exchange, LLC (“MIAX Futures”). 
 

5. Brief description of business or functions: MIAX Futures is a designated contract market and 
derivatives clearing organization that operates under the regulatory oversight of the Commodity 
Futures Trading Commission pursuant to Section 5 of the Commodity Exchange Act 7 U.S.C. §7.   
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Restated 
Certificate of Formation dated October 3, 2024 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated October 1, 2024 and Amended and Restated Bylaws 
dated June 29, 2025 are attached.   
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   
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 Officers of MIAX Futures Exchange, LLC 
 

Name Title 

Ethan Ongstad Interim President 

Jacob R. Fedje Vice President – Head of Clearing and Chief Risk Officer 

Lindsay R. Hopkins Vice President – Chief Compliance Officer, Senior Counsel, Corporate 
Secretary 

Joshua C. Markou Chief Financial Officer & Treasurer 

Peter D. Sparby Vice President – Chief Regulatory Officer 

 
 Directors of MIAX Futures Exchange, LLC   
 

Directors 

Thomas P. Gallagher (Chair) 

De’Ana H. Dow 

Michael V. Dunn 

Kurt M. Eckert 

David S. Fleming 

Bradley Griffith 

William V. Looney, Jr. 

Kenneth Lozier 

Christopher T. Matzdorf 

Kerry L. Melius 

Jill E. Sommers 

Murray Stahl  

 
Standing Committees of MIAX Futures Exchange, LLC 

 

Executive Committee 

Thomas P. Gallagher (Chair) 

De’Ana H. Dow 

Bradley Griffith 

Kenneth W. Lozier 

Kerry L. Melius 

 

Audit Committee 

Kurt M. Eckert (Chair) 

De’Ana H. Dow 

Michael V. Dunn 

Bradley Griffith 

Kenneth W. Lozier 

 
Regulatory Oversight Committee 

De’Ana H. Dow (Chair) 

Michael V. Dunn 

Kurt M. Eckert 

Bradley Griffith 

Jill E. Sommers 
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Risk Committee 

Bradley Griffith (Chair) 

De’Ana H. Dow 

Kurt M. Eckert 

Kenneth W. Lozier 

Jill E. Sommers 

 

Nominations Committee 

Bradley Griffith (Chair) 

Thomas P. Gallagher 

Kenneth W. Lozier 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 

 

 
L. MGEX REAL ESTATE HOLDINGS, LLC 

 
1. Name:  MGEX Real Estate Holdings, LLC  
 Address:  400 S 4th St, Minneapolis, MN 55415 

 
2. Form of organization:  Limited Liability Company. 
  
3. Name of state, statute under which organized and date of incorporation:  Delaware, Delaware 

Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on February 26, 2024. 
 

4. Brief description of nature and extent of affiliation:  MGEX Real Estate Holdings, LLC is wholly-
owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  
 

5. Brief description of business or functions: MGEX Real Estate Holdings, LLC is a holding company 
for real estate. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Formation dated February 26, 2024 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Limited Liability Company 
Agreement dated March 19, 2024 is attached.   

 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
 

Officers of MGEX Real Estate Holdings, LLC   
 

Name Title 

Lance Emmons Executive Vice President – Chief Financial Officer 

Barbara Comly Secretary 

Ethan Ongstad Vice President – Futures Business Strategy and Chief of Staff  

Blake Tiedeman Assistant Vice President – Real Estate Operations  
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Directors of MGEX Real Estate Holdings, LLC   
 

Directors 

Thomas P. Gallagher 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
M. MIAX GLOBAL, LLC      
 

1. Name:  MIAX Global, LLC 
 Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 

 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on June 30, 2015. 

 

4. Brief description of nature and extent of affiliation:  MIAX Global, LLC (“MIAX Global”) is wholly-
owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  

   

5. Brief description of business or functions: MIAX Global focuses on the company’s trading, 
technology and other projects primarily based outside the United States. 

   

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Amended and 
Restated Certificate of Formation dated June 25, 2021 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated June 25, 2021 is attached.   

 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

      
Officers of MIAX Global, LLC   
 

Name Title 

Thomas P. Gallagher Chairman and Chief Executive Officer 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Lance Emmons Executive Vice President and Chief Financial Officer 

Gregory A. Wojciechowski President 

 
Directors of MIAX Global, LLC   
 

Directors 

Thomas P. Gallagher  
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10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
N. MIAX PRODUCTS, LLC        
 

1. Name:  MIAX Products, LLC 
  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Illinois, Illinois Limited 
Liability Company Act, 805 ILCS 180, on January 25, 2019. 

 

4. Brief description of nature and extent of affiliation:  MIAX Products, LLC ("MIAX Products") is 
wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% owner.  

   

5. Brief description of business or functions: Development of financial products. 
   

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Restated 
Articles of Organization dated October 5, 2021 are attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated October 5, 2021 is attached.   

 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

      
Officers of MIAX Products, LLC   
 

Name Title 

Thomas P. Gallagher Chairman and Chief Executive Officer 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

 
Directors of MIAX Products, LLC   
 

Directors 

Thomas P. Gallagher  

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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O. DORMAN TRADING, LLC     
 
1. Name:  Dorman Trading, LLC 

Address:  141 W. Jackson Boulevard, Suite 1900, Chicago, Illinois 60604 
 
2. Form of organization:  Limited Liability Company. 
 
3. Name of state, statute under which organized and date of incorporation: Illinois, Illinois Limited 

Liability Company Act, 805 ILCS 180, on June 18, 2015. 
 
4. Brief description of nature and extent of affiliation:  Dorman Trading, LLC (“Dorman Trading”) is 

wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% owner. 
 
5. Brief description of business or functions: Dorman Trading is a full-service futures commission 

merchant (FCM) providing execution and clearing services for introducing brokers, retail customers, 
institutional clients and professional traders on a number of futures exchanges. 

 
6. A copy of the constitution: Not applicable. 
 
7. A copy of the articles of incorporation or association including all amendments: The Articles of 

Organization dated June 18, 2015 are attached. 
 
8. A copy of existing by-laws or corresponding rules or instruments: The Fourth Amended and 

Restated Operating Agreement and Bylaws dated October 19, 2022 are attached.   
 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
 
 Officers of Dorman Trading, LLC 
 

Name Title 

Thomas P. Gallagher Chairman and Chief Executive Officer 

Daniel P. Dorman Senior Vice President, Chief Operating Officer and Assistant 
Secretary 

David Dorman Senior Vice President, Operations 

Marie Schmucker Chief Financial Officer 

Michael Higgins Chief Compliance Officer 

Mark Robertson Vice President, Clearing and Floor Operations 

Brian Gaffud Vice President, Director of Business Development 

Michael Stanton Vice President, Business Development 

Wesley Chiu Vice President – Finance  

Barbara J. Comly Secretary 

 
 Directors of Dorman Trading, LLC 
 

Directors 

Thomas P. Gallagher (Chair) 

Robert D. Prunetti 

Brian Duggan 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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P. M 7 HOLDINGS, LLC 

 
1. Name:  M 7 Holdings, LLC  

  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Limited Liability Company. 
  
3. Name of state, statute under which organized and date of incorporation:  Delaware, Delaware 

Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on November 15, 2022. 
 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 
member and owner of MIAX Global Derivatives, LLC, which in turn is the sole member and owner 
of M 7 Holdings, LLC ("M 7"). LedgerX LLC d/b/a MIAX Derivatives Exchange (“MIAXdx”) is a 
wholly-owned subsidiary of M 7. 
 

5. Brief description of business or functions: M 7 is a holding company for MIAX Derivatives 
Exchange. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Formation dated November 15, 2022 is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Amended and Restated 
Limited Liability Company Agreement dated June 4, 2024 and Amended and Restated By-Laws 
dated June 4, 2024 are attached.   

 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
 

Officers of M 7 Holdings, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer 

 
Directors of M 7 Holdings, LLC   
 

Directors 

Thomas P. Gallagher 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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Q. LEDGERX LLC D/B/A MIAX DERIVATIVES EXCHANGE  
 

1. Name:  LedgerX LLC d/b/a MIAX Derivatives Exchange (“MIAXdx”) 
Address:  7 Roszel Road, Suite 1A, Princeton, NJ 08540 

 

2. Form of organization:  Limited Liability Company. 
 

3. Name of state, statute under which organized and date of incorporation: Delaware, Delaware 
Limited Liability Company Act (6 Del. C. § 18-101, et seq.), on April 8, 2014. 

 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 
member and owner of MIAX Global Derivatives, LLC, which in turn is the sole member and owner 
of M 7 Holdings, LLC, which in turn is the sole member and owner of 100% of the equity and voting 
securities of MIAXdx. 
 

5. Brief description of business or functions: MIAXdx is a swap execution facility, derivatives clearing 
organization and designated contract market regulated by the Commodity Futures Trading 
Commission. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Formation dated April 8, 2014, is attached.    
 

8. A copy of existing by-laws or corresponding rules or instruments: The Second Amended and 
Restated Limited Liability Company Agreement dated July 31, 2023, is attached.    
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

 
 Officers of MIAX Derivatives Exchange 
 

Name Title 

Zachary Dexter Chief Executive Officer; duties of Chief Technology Officer on a 
temporary basis    

Josh Markou Chief Financial Officer 

Brian Mulherin General Counsel 

Caroline Arnold Chief Compliance Officer and Chief Regulatory Officer on an interim 
basis 

James Outen Chief Risk Officer and Chief Economist 

Ryan Scott Mendel Chief Information Officer 

Barbara J. Comly Corporate Secretary  

 
 Directors of MIAX Derivatives Exchange   
 

Directors 

Thomas P. Gallagher (Chair) 

Bryan Bishop 

Lindsay L. Burbage 

Zachary Dexter 

Kurt M. Eckert 

Jerome Kemp 
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Kenneth Lozier 

Lisa Moore 

Robert D. Prunetti 

Jill Sommers 

 
Standing Committees of MIAX Derivatives Exchange   
 

Regulatory Oversight Committee 

Lindsay L. Burbage 

Jerome Kemp 

Jill Sommers 

 
Risk Management Committee 

Zachary Dexter 

Kurt M. Eckert 

Thomas P. Gallagher 

Kenneth Lozier 

Lisa Moore 

 

Participant Committee 

Lindsay L. Burbage 

Zachary Dexter 

Lisa Moore 

 

Nominating Committee 

Lindsay L. Burbage 

Kurt M. Eckert 

Robert D. Prunetti 

Jill Sommers 

Kenneth Lozier 

 

Disciplinary Panel  

Bryan Bishop 

Jerome Kemp 

Jill Sommers 

 

Appeals Committee 

Kurt M. Eckert 

Kenneth Lozier 

Lisa Moore 

 

Audit Committee 

Kurt M. Eckert 

Lisa Moore 

Robert D. Prunetti 

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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R. MIH EAST HOLDINGS, LIMITED 
 

1. Name:  MIH East Holdings, Limited 
  Address:  7 Roszel Road, Suite 1A, Princeton, New Jersey 08540 
 

2. Form of organization:  Private Limited Company. 
  
3. Name of state, statute under which organized and date of incorporation:  England and Wales, 

Companies Act 2006, on March 20, 2023. 
 

4. Brief description of nature and extent of affiliation:  MIH East Holdings, Limited ("MIH East") is 
wholly-owned by Miami International Holdings, Inc., which is the applicant's 100% owner. 
 

5. Brief description of business or functions: MIH East is a holding company that holds all of the issued 
and outstanding shares of The International Stock Exchange Group Limited (“TISEG”), a company 
incorporated in Guernsey, which is the sole owner of The International Stock Exchange Authority 
Limited (“TISEA”), a company incorporated in Guernsey. 
 

6. A copy of the constitution: Not applicable. 
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Incorporation dated March 20, 2023, is attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments: The Articles of Association are 
attached.   
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

 
Officers of MIH East Holdings, Limited   
 

Name Title 

Thomas P. Gallagher  Chief Executive Officer 

Lance Emmons Chief Financial Officer 

 
Directors of MIH East Holdings, Limited   
 

Directors 

Thomas P. Gallagher 

Lance Emmons 

 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 

S. THE INTERNATIONAL STOCK EXCHANGE GROUP LIMITED       
 
1. Name:  The International Stock Exchange Group Limited 

Address:  Helvetia Court, Block B, 3rd Floor, Les Echelons, St Peter Port, Guernsey, GY1 1AR 
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2. Form of organization:  A company limited by shares incorporated pursuant to the Companies 
(Guernsey) Law, 2008 (as amended). 

 
3. Name of state, statute under which organized and date of incorporation:  Guernsey, the Companies 

(Guernsey) Law, 2008 (as amended), on November 14, 2013 with the name The Channel Islands 
Securities Exchange Limited; Certificate of Change of Name to The International Stock Exchange 
Group Limited on March 6, 2017. 

 
4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 

member and owner of MIH East Holdings, Limited, which in turn is the sole owner of The 
International Stock Exchange Group Limited ("TISEG") as of June 5, 2025.  TISEG is the sole 
owner of The International Stock Exchange Authority Limited (“TISEA”). 

   
5. Brief description of business or functions: TISEG is a holding company that holds all of the issued 

and outstanding shares of TISEA.  TISEG, via its subsidiary, TISEA, provides financial markets 
and securities services to public and private companies. TISEA is licensed by the Guernsey 
Financial Services Commission to operate an investment exchange, known as The International 
Stock Exchange (“TISE”). TISE’s Qualified Investor Bond Market (“QIBM”) is a leading market in 
Europe for listing high yield bonds, private equity debt and has a growing reputation for listing 
securitization transactions. TISE offers trading in domestic equities, UK Real Estate Investment 
Trusts (“REITs”) and hosts a sustainable finance segment, TISE Sustainable. TISEG is 
headquartered in Guernsey, Channel Islands. 

 
6. A copy of the constitution:  Not applicable.  

 
7. A copy of the articles of incorporation or association including all amendments: The Certificate of 

Incorporation dated November 14, 2013, Memorandum of Incorporation dated November 14, 2013, 
Certificate of Name Change dated March 6, 2017, and Articles of Incorporation dated April 24, 
2025, are attached. 
 

8. A copy of existing by-laws or corresponding rules or instruments:  Not applicable.  
 
9. The name and title of the present officers, governors, members of all standing committees, or 

persons performing similar functions:   
 

Officers of The International Stock Exchange Group Limited 
 

Name Title 

Cees Vermaas Chief Executive Officer and Director 

Robbie Andrade Chief Operating Officer 

Andrew Watchman Chief Financial Officer and Director 

Emily Humphry Chief Governance Officer and Company Secretary 

 
Directors of The International Stock Exchange Group Limited 
 

Directors  

Thomas P. Gallagher (Chair) 

Kurt M. Eckert 

Caroline Mackenzie Kennedy 

Cees Vermaas (Executive Director) 

Andrew Watchman (Executive Director) 
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Committees of The International Stock Exchange Group Limited 
 

TISE Risk Committee 

Nicholas Bayley (Chair) 

Philip Braun 

Kurt M. Eckert 

 
 
10. An indication of whether such business or organization ceased to be associated with the applicant 

during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
 

 
T. THE INTERNATIONAL STOCK EXCHANGE AUTHORITY LIMITED       
 

1. Name:  The International Stock Exchange Authority Limited 
Address:  Helvetia Court, Block B, 3rd Floor, Les Echelons, St Peter Port, Guernsey, GY1 1AR 

 

2. Form of organization:  A company limited by shares incorporated pursuant to the Companies 
(Guernsey) Law, 2008 (as amended). 
 

3. Name of state, statute under which organized and date of incorporation:  Guernsey, the Companies 
(Guernsey) Law, 2008 (as amended), on November 14, 2013 with the name The Channel Islands 
Securities Exchange Authority Limited; Certificate of Change of Name to The International Stock 
Exchange Authority Limited on April 26, 2017. 

 

4. Brief description of nature and extent of affiliation:  Miami International Holdings, Inc. is the sole 
member and owner of MIH East Holdings, Limited, which in turn is the sole owner of The 
International Stock Exchange Group Limited ("TISEG") as of June 5, 2025. The International Stock 
Exchange Authority Limited (“TISEA”) is a wholly-owned subsidiary of TISEG. 

   

5. Brief description of business or functions: TISEA is licensed by the Guernsey Financial Services 
Commission to operate an investment exchange under the Protection of Investors (Bailiwick of 
Guernsey) Law, 2020. TISEA acts as the frontline regulator for The International Stock Exchange 
(“TISE”). 

   

6. A copy of the constitution:  Not applicable.  
 

7. A copy of the articles of incorporation or association including all amendments: The Certificate of 
Incorporation dated November 14, 2013, Certificate of Change of Name dated April 26, 2017, and 
Memorandum and Articles of Incorporation dated November 14, 2013 are attached 
 

8. A copy of existing by-laws or corresponding rules or instruments:  Not applicable.  
 

9. The name and title of the present officers, governors, members of all standing committees, or 
persons performing similar functions:   

 
Officers of The International Stock Exchange Authority Limited 
 

Name Title 

Cameron Craine Head of Listings and Director 

Jonathan Richards Head of Market Regulation and Director 

Emily Humphry Chief Governance Officer and Company Secretary 
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Directors of The International Stock Exchange Authority Limited 
 

Directors  

Nicholas Bayley (Chair) 

Philip Braun 

Cameron Craine (Executive Director) 

Jonathan Richards (Executive Director) 

 
Standing Committees of The International Stock Exchange Authority Limited 
 

Listing and Membership Committee 

Cameron Craine 

Jonathan Richards 

Adrian D’Arcy 

Josalen Manaloto 

Petrus Roos 

 

TPM Oversight Committee 

Cameron Craine 

Jonathan Richards 

Adrian D’Arcy 

Josalen Manaloto 

Petrus Roos 

 

10. An indication of whether such business or organization ceased to be associated with the applicant 
during the previous year, and a brief statement of the reasons for termination of the association:  
Not applicable. 
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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. 
 
3. Any other similar materials. 
 
Response:   
 

1.  Addendum to Member Application (PEARL Equities) 

 
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. 
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EXHIBIT J   

 
Exhibit Request: 
 
A list of the officers, governors, members of all standing committees, or persons performing similar 
functions, who presently hold or have held their offices or positions during the previous year, 
indicating the following for each:  
 
1. Name. 
 
2.  Title. 
 
3. Dates of commencement and termination of term of office or position. 
 
4.  Type of business in which each is primarily engaged (e.g., floor broker, specialist, odd lot 

dealer, etc.). 
 
Response: 
 
1. Officers of MIAX PEARL, LLC   
 

Name Title 

Thomas P. Gallagher  Chairman and Chief Executive Officer/President 

Douglas M. Schafer Jr. Chief Information Officer and Executive Vice President 

Barbara Comly Executive Vice President, General Counsel and Corporate 
Secretary 

Lance Emmons Executive Vice President and Chief Financial Officer/Treasurer 

Joseph S. Bracco Executive Vice President – Global Head of Sales 

Shelly Brown  Executive Vice President – Strategic Planning and Business 
Development 

Edward Deitzel Executive Vice President, Chief Regulatory Officer and Chief 
Compliance Officer 

Randy Foster  Executive Vice President – Business Systems Development 

Harish Jayabalan Executive Vice President – Chief Risk Officer and Chief 
Information Security Officer 

Matthew Rotella  Executive Vice President – Chief Technology Officer 

John Smollen Executive Vice President – Head of Exchange Traded Products 
and Strategic Relations 

Kelli Annequin Senior Vice President – Chief Marketing Officer  

Charles Blades Senior Vice President – Controller 

Deborah Carroll Senior Vice President – Associate General Counsel and Assistant 
Corporate Secretary 

Joseph W. Ferraro III Senior Vice President – Deputy General Counsel 

Rodney Hester Senior Vice President – Systems Infrastructure 

Amy Neiley-Avayou Senior Vice President – Trading Operations and Listings 

Paul Anders (Andy) Nybo Senior Vice President – Chief Communications Officer 

Vinay Rao Senior Vice President – Trading Systems Development 

Siddharth Sahoo Senior Vice President – Trading Systems Development 

Todd Borneman Vice President – Data Services 

Kateryna Brezitska Vice President – Systems Requirements and Analysis  
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Name Title 

Daniel Brill Vice President – Systems Requirements  

Liang Cao Vice President – Business Systems Development 

Christopher Chapman Vice President – Strategic Planning & Business Development  

Neil Collins Vice President – Regulatory Operations 

Jonathan S. Dowd Vice President – Systems Requirements  

Laurence Gardner Vice President – Regulatory Operations 

Mitchell Garfinkel Vice President – Finance 

Carlo Giansanti Vice President – Vendor Management 

Daniel Hsu Vice President – Exchange Pricing & Business Analysis 

Joseph P. Kamnik Vice President – Senior Counsel 

Gamini Karunaratne Vice President – Network Engineering & Data Center Operations 

Ronald Miller Vice President – Compliance  

Brendan Murphy Vice President – Member Relations and Development 

Lawrence O’Leary  Vice President – Regulatory Oversight 

James O’Neil Vice President and Director of Physical Security and Safety 

Gerard (Chaz) Palmeri Vice President – Systems Operations 

Dominique Prunetti Miller Vice President – Human Resources and Corporate Relations 

Priya Rege Vice President – Business Systems Development 

Christopher Solgan Vice President – Senior Counsel 

Christopher Swisher Vice President – Market Surveillance 

Tia Toms Vice President – Administration 

Bruce Ulriksen Vice President – Regulatory Operations, Trading Floor Oversight  

Gregory Ziegler Vice President – Senior Counsel 

Nathan Gaudio Assistant Vice President – Strategic Planning & Business 
Development 

Tatiana Kitaigorovski Assistant Vice President – Associate Counsel 

Tao Pan Assistant Vice President – Associate Counsel 

Ketan Patel Assistant Vice President – Information Security 

Zachary G. Pendleton Assistant Vice President – Privacy and Data Governance Counsel 

Gagan Singh Assistant Vice President – Business Systems Development 

Michael Slade Assistant Vice President – Associate Counsel 

 
The officers of the Exchange serve until their successors are appointed in accordance with the By-
Laws of the Exchange.  Officers of the Exchange serve at the direction of the Board of Directors. 

 

2.  Directors of MIAX PEARL, LLC    
 

Name Classification Term of Office Type of Business 

Thomas P. Gallagher Industry  So long as CEO 
of the Company 

Securities Exchange 

Talal Jassim Al-Bahar Non-Industry Class III – 2026 Chairman – Arzan 
Financial Group for 
Financing and Investment 
KPSC; Vice Chairman 
and CEO – Kuwait Real 
Estate K.S.C. 
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Name Classification Term of Office Type of Business 

Kurt M. Eckert Industry Class III – 2026 Former Partner and Head 
of Market Structure – 
Wolverine Trading, LLC 

Leslie Florio  Non-Industry/ 
Independent  

Class III – 2026 Community Volunteer  

Nathaniel Pomeroy Industry/Member 
Representative 

Class III – 2026  Principal – Wolverine 
Trading Technologies, 
LLC 

Cynthia Schwarzkopf Non-Industry/ 
Independent  

Class III – 2026 Professional and 
Philanthropic Public 
Speaker 

Erik Swanson Industry/Member 
Representative 

Class III – 2026 Chief Executive Officer – 
Simplex Trading, LLC 

Christopher L. 
Whittington 

Non-Industry Class III – 2026 Attorney 

Sean Barry Non-Industry/ 
Member 
Representative 

Class I – 2027 SVP, Chief Information 
Officer – ADM Investor 
Services, Inc. 

David Brown Non-Industry Class I – 2027  Retired 

Guy Dowman Industry/Member 
Representative 

Class I – 2027 Head of Options Business 
Development for HRT 
Financial, LP – Hudson 
River Trading 

Lawrence E. Jaffe Non-Industry/ 
Independent  

Class I – 2027 Attorney (Retired) 

Paul Kenyon Industry Class I – 2027  Business Development, 
Americas – Jump Trading, 
LLC 

William J. O’Brien IV Non-Industry  Class I – 2027 President – IV Advisors, 
LLC  

Robert D. Prunetti Non-Industry Class I – 2027 President – Phoenix 
Ventures, LLC 

William T. Bergman Non-Industry/ 
Independent   

Class II – 2028 Board Chairman – City of 
Philadelphia – Zoning 
Hearing Board 

Lindsay L. Burbage  Non-Industry/ 
Independent 

Class II – 2028  Attorney (Retired) 

Michael Harrington Industry Class II – 2028 Head of Client 
Relationships – Citadel 
Securities, LLC 

John E. McCormac Non-Industry/ 
Independent  

Class II – 2028 Township Mayor – 
Woodbridge, New Jersey; 
Former New Jersey State 
Treasurer 

Miguel Moratiel Non-Industry Class II – 2028 Manager – MDR 
Inversiones, S.L. 
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Name Classification Term of Office Type of Business 

Scott Richardson Industry Class II – 2028  Managing Partner (Austin) 
– Optiver Services US, 
LLC 

Steven Sosnick Industry/Member 
Representative 

Class II – 2028  Chief Strategist – 
Interactive Brokers LLC 

 
 
3.  Standing Committees of MIAX PEARL, LLC   
 

AUDIT COMMITTEE 

Name Classification  

Robert D. Prunetti (Chair) Non-Industry 

John E. McCormac Non-Industry/Independent 

Cynthia Schwarzkopf Non-Industry/Independent 

 
 

REGULATORY OVERSIGHT COMMITTEE 

Name Classification 

Lindsay L. Burbage (Chair) Non-Industry/Independent 

Leslie Florio  Non-Industry/Independent 

Lawrence E. Jaffe Non-Industry/Independent 

 

 

APPEALS COMMITTEE 

Name Classification 

Lawrence E. Jaffe (Chair) Non-Industry/Independent 

Kurt M. Eckert  Industry 

Guy Dowman Industry/Member Representative  

 
 

TECHNOLOGY COMMITTEE 

Name Classification 

Leslie Florio (Chair) Non-Industry/Independent 

Sean Barry Industry/Member Representative 

David Brown Non-Industry 

Kurt M. Eckert  Industry 

John E. McCormac Non-Industry/Independent 
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Firm Name:

Application Contact:

Title:

Telephone: Email:

An Applicant for participation on MIAX Pearl Equities as an Equity Member (“MIAX Pearl Equities” or the “Exchange”) which is a current 
Member in good standing on MIAX PEARL, LLC may complete this Addendum to its Member Application form, noting any significant 
changes in Sections I through VII. Applicants applying for an Equities Market Maker membership must complete Section VIII. The 
completed Addendum and supplemental filings should be sent via electronic or certified or first class mail to:

MIAX Pearl Equities

7 Roszel Road, Ste. 1A 
Princeton, NJ 08540 

Attention: Member Services

609-897-1479 
MembershipCORE@miaxglobal.com

Application fees will be billed electronically post-approval and are non-refundable.

Persons associated with the Applicant are subject to investigation by the Exchange and may be required to appear in person before 
the Exchange. The Exchange may also require any person associated with a Member who may possess information relevant to the 
Applicant’s suitability to be a Member to provide information or testimony.

The Exchange will determine whether to approve an application. Written notice of the action of the Exchange, specifying in the case of 
disapproval of an application the grounds therefore, shall be provided to the Applicant.

If the application process is not completed within six (6) months of the filing of the application form and payment of the appropriate fee, 
the application shall be deemed to be automatically withdrawn.

* �Every Equity Member shall at all times maintain membership in another registered exchange that is not registered solely under 
Section 6(g) of the Exchange Act or with the Financial Industry Regulatory Authority (“FINRA”). Equity Members that transact business 
with public customers shall at all times be members of FINRA. If such other registered exchange has not been designated by the 
Commission, pursuant to Rule 17d-1 under the Exchange Act, to examine Members for compliance with financial responsibility rules, 
then such Applicant must have and maintain a membership in FINRA.

 Encrypted electronic filings are advisable for secure personal or financial information. 

mailto:memberservices%40miaxglobal.com?subject=
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Address:

Website Address:

City/State/Zip Code:

Telephone: Fax:

I. Firm Information

Is Applicant affiliated with a MIAX Member Firm? Yes No

Is Applicant affiliated with a MIAX Pearl Member Firm? Yes No

If yes, list Member Firm(s):

If yes, list Member Firm(s):

A Member of the Exchange may be a corporation, partnership, limited liability company or sole proprietorship organized under the 
laws of a jurisdiction of the United States, or such other jurisdiction as the Exchange may approve. Each Member must be a broker-
dealer registered pursuant to Section 15 of the Exchange Act and meet the qualifications for a Member in accordance with Rules of the 
Exchange applicable thereto. Each Member must prepare and maintain financial and other reports required to be filed with the SEC and 
the Exchange in English and U.S. dollars, and ensure the availability of an individual fluent in English and knowledgeable in securities and 
financial matters to assist representatives of the Exchange during examinations.

An Equity Member is a Member authorized by the Exchange to transact business on MIAX Pearl Equities.

Every Member shall have as the principal purpose of being a Member the conduct of a securities business. Such a purpose shall be 
deemed to exist if and so long as the Member has qualified and acts in respect of its business on the Exchange in one or more of the 
following capacities, as applicable: Equities Market Maker and/or Equities Order Entry Firm.

Is Applicant affiliated with a MIAX Emerald Member Firm? Yes No

If yes, list Member Firm(s):

a.)

b.)

c.)

d.)

e.)

Is Applicant affiliated with a MIAX Sapphire Member Firm? Yes No

If yes, list Member Firm(s):

f.)
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The undersigned MIAX PEARL, LLC Member Firm affirms that such change as described above shall be made valid as if it was 
included in the original Application and binds all previously executed agreements and filings with the Exchange to be in force and 
effect. No other terms or conditions of the original Application shall be negated or changed as a result of this stated change.

AFFIRMATION

There have been no other substantive or material changes to the Application previously filed with the Exchange unless as noted 
below. Additionally, the undersigned reaffirms its previously signed and executed Attestation, Consent to Jurisdiction and 
Authorization of Membership as it is maintained and extends to its MIAX Pearl Equities application.

III. Primary Firm Contact(s) No material change As Noted

IV. Regulatory

V. Organizational Structure

VI. Business and Operating Information

VII. Financial Disclosure

No material change

No material change

No material change

No material change

As Noted

As Noted

As Noted

As Noted

Print Name:

Signature:

Title:

Date:

II. Type of Business Activity (indicate all that apply)

MIAX Pearl Equities Member

Equities Market Maker - Please also complete Section VIII

Equities Order Entry Firm

Clearing Firm

Sponsored User

Self-Clearing #(s):

Clearing Arrangement with #(s):

Trading Categories:

Proprietary Trading

Transact Business with the Public

Other
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III. Primary Firm Contact(s) (attach additional name(s) as needed)

Please provide the following contact information if not previously provided on Pre-Application Survey Form:

Authorized Signer

Authorized Signer

Authorized Signer

Authorized Signer

Registrations Contact:

Technical Contact:

Billing Contact: 

Trading Contact:

Name:

Title:

Email:

Telephone:

Name:

Title:

Email:

Telephone:

Name:

Title:

Email:

Telephone:

Name:

Title:

Email:

Telephone:

CRD #:

CRD #:

CRD #:

CRD #:
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Qualification and Registration of Members and Associated Persons

Authorized Signer

Authorized Signer

Authorized Signer

Authorized Signer

Authorized Signer

Responsible Person:

#1) �Registered Supervisor of Authorized Person(s) - Series 7 and 57 or an equivalent foreign examination module approved 
by the Exchange:

#2) �Registered Supervisor of Authorized Person(s) - Series 7 and 57 or an equivalent foreign examination module approved 
by the Exchange:

Chief Compliance Officer:

Financial & Operations Principal (FINOP Series 27):

Name:

Name:

Name:

Name:

Name:

Title:

Title:

Title:

Title:

Title:

Email:

Email:

Email:

Email:

Email:

Telephone:

Telephone:

Telephone:

Telephone:

Telephone:

CRD #:

CRD #:

CRD #:

CRD #:

CRD #:
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Each Member is required to designate, and identify to the Exchange, a person or persons responsible for implementing and monitoring 
the day-to-day operations and internal controls of the Member’s anti-money laundering program. A Member must provide prompt 
notice to the Exchange regarding any change in this designation. If applicant is a member of FINRA, it is required to comply with FINRA 
Rule 3310. Notification of changes to this designation need not be filed with the Exchange if the Member complies with such FINRA rule.

For following Sections, attach response statement(s) as needed.

a)      Form BD: current copy. SEC # 8-:                                                                                                        Firm CRD: #                                                                                    

b)     A list of Self-Regulatory Organizations (“SRO”) of which Applicant is a member.

c)     Applicant’s designated examining authority (“DEA”).

d) �     �A statement indicating whether Applicant is currently, or has been in the last 10 years, the subject of any investigation or disciplinary 
proceeding conducted by any SRO, or by any federal or state securities or futures regulatory agency or commission, regarding Applicant’s 
activities that are not disclosed on Applicant’s Form BD.

•   If so, the statement must include all relevant details, including any sanctions imposed.

e) �     �A statement indicating whether any person listed on Schedule A of Applicant’s Form BD is currently, or has been in the last 10 years, the 
subject of any investigation or disciplinary proceeding conducted by any SRO, or by any federal or state securities or futures regulatory 
agency or commission, regarding Applicant’s activities that is not disclosed on a Form U-4 for such individuals.

•   If so, the statement must include all relevant details, including any sanctions imposed.

f) �      �Appropriate registration on Web CRD of individuals on Schedule A of Applicant’s Form BD. If Applicant does not have access to Web CRD, 
provide a copy of Form U-4 for those individuals on Schedule A of Applicant’s Form BD in those cases where such individuals are subject to 
Form U-4 reporting.

g)      �Appropriate registration on Web CRD of duly qualified Authorized Trader(s) Series 7 and Series 57 or an equivalent foreign examination 
module approved by the Exchange.

h)      �Identify person(s) primarily responsible for supervising trading and/or market making activities, including CRD numbers.

i)       �Associated Person registrant(s) – Rules Chapter XXIII

j) �      �Sponsored User – Identify person or entity that has entered into an arrangement with the Applicant to provide access for order routing to 
the Exchange(s). If applicable, copy of agreement and list of Authorized Traders. A Sponsored Access Agreement and User Agreement will 
need to be completed and filed separately.

k)     Procedures: current copy

1) �   �Exchange trading activities: 

2) �   �Clearing: For applicants that propose to clear market maker transactions effected on the Exchange, a copy of Applicant’s written 
procedures for assessing and monitoring potential risks to capital over a specified range of market movements of positions.

3)    �Information Barrier

4)    Business Continuity Planning

l)       �Date of Applicant’s last examination during which supervisory procedures were reviewed. Please provide copy of disposition findings.

Authorized Signer

AML Officer:

Name:

Title:

Email:

Telephone: CRD #:

IV. Regulatory
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a)     Type of Organization:

a)     �A copy of any contract or agreement with another broker-dealer, a bank, a clearing entity, a service bureau or a similar entity to 
provide Applicant with services regarding the execution or clearance and settlement of transactions effected on the Exchange  
(Ex.: NSCC, securities routing agreement, clearing agreement, joint back office, etc.)

b)     �The NSCC member through which Applicant will clear transactions effected on the Exchange (if Applicant is self-clearing, so 
indicate).

c)     �Please provide: 
• Error Account Information:

d)     �MPID(s):

e)     �A brief description of:

	 •  �Applicant’s proposed trading activities on the Exchange, such as whether it will act as a market-maker, enter public 
customer or proprietary orders or conduct block and/or program trading activities, etc.

	 •  �The manner in which Applicant receives and sends orders, such as through electronic proprietary devices, internal order-
processing systems or through third-party order routing services.

	 •  �If Applicant will be conducting “Other Business Activities”, a statement describing such activities.

	 •  �If applicable, identify any new procedures that will be implemented for new types of business the firm plans to launch.

f)     �Brokers’ Blanket Bond: If applicable, copy of.

g)     �Sharing of Offices & Wire Connections Arrangements: If applicable, copy of agreement.

h)     �Margin Requirements: Statement as to whether the firm is bound by margin rule of the Chicago Board of Options Exchange or the 
New York Stock Exchange, if either.

i)     �User Agreement

j)     �Clearing Letter of Guarantee

b)     State of Organization:                                                                                                      Federal Tax ID:                                                                                                    

c)     �A copy of Applicant’s partnership agreement, LLC operating agreement, charter, by-laws or equivalent documents and copies of 
state filings.

d)     �An organizational supervisory chart, including the names of Applicant’s chief executive officer, chief financial officer, chief operating 
officer, and chief compliance officer.

e)     �A listing of the office(s) from which Applicant will conduct its Exchange market making activity.

f)     �Does Applicant Firm have a direct parent? Parent firm’s name:

g)     �Has Applicant and/or its predecessor organizations ever operated under another name?

V. Organizational Structure (Attach response statement(s) as needed.)

VI. Business and Operating Information (Attach response statement(s) as needed.)

Corporation Limited Liability Company

Partnership Sole Proprietorship
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VII. Financial Disclosure (attach response statement(s) as needed)

a) �      �Copy of Applicant’s most recent “FOCUS Report” (Form X-17A-5) filed with the SEC pursuant to Rule 17a-5 under the Exchange Act 
(the most current Parts I, II, and IIA, as applicable).

b) �      �Applicant’s financial Balance Sheet, current copy.

c) �      �A Financial Reporting Declaration Statement from Applicant’s CFO regarding the content in (b) above.

d) �      �Name, address and contact information for Applicant’s independent public accountant.

e) �      �If any other person will guarantee the transactions Applicant will effect on the Exchange, attach a statement indicating the name of 
the guarantor and the nature of the guarantee.

f) �      �Financial arrangement(s) disclosing the source and amount of Applicant’s capital to support its trading and/or market making 
activities on the Exchange, and the source of any additional capital that may become necessary.

g) �      �If Applicant intends to raise additional capital to finance its business on the Exchange, attach a statement indicating the source and 
amount of such capital.

h) �      �Debt(s) to Exchanges and/or Exchange Members (verbal and written).

i) �      �Does the organization owe any monies to the Exchange, another national securities exchange, a national securities association, a 
national futures association, or a commodities exchange that are overdue (including but not limited to any overdue fees, charges, 
dues, assessments, fines or other amounts)?

Yes

Yes

Yes

Yes

No

No

No

No

If yes, to whom:

If yes, to whom:

If yes, to whom:

If yes, to whom:

Describe: (Attach statement)

Describe: (Attach statement)

Describe: (Attach statement)

Describe: (Attach statement)

Amount: $

Amount: $

Amount: $

Amount: $

j)       Have satisfactory arrangements been made to repay this debt?

l)       Have satisfactory arrangements been made to repay this debt?

k) �    �Does the organization owe any monies to any Exchange Permit Holder, or any member of another national securities 
exchange, a national securities association, a national futures association, or a commodities exchange?
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VIII. Equities Market Maker Membership (attach response statement(s) as needed)

IX. �Attestation, Consent to Jurisdiction and Authorization of Membership

a) �      �List of other SROs at which firm is a Market Maker including:

	 • Securities for each SRO and trading designation including dealer and/or specialist.

b) �      �List of Market Makers and CRD qualifying registrations

c) �      List of Authorized Traders and CRD qualifying registrations

d) �      �MPID(s):

e) �      �Please provide: Error Account Information:

f) �      �Written supervisory procedures related to equity market making.

a) �      �The Applicant agrees that it will abide by the By-Laws and Rules of the Exchange as amended from time to time, and by all 
circulars, notices, directives or decisions the Exchange adopts pursuant to or made in accordance with its Rules.

b) �      �The Applicant agrees to submit to the jurisdiction of the Exchange [Exchange Rules 1000 and 200(g)] in matters related to 
conducting of business on and access to the Exchange including rulings, orders, decisions, directives, investigations, disciplinary 
actions, prohibitions, limitations, penalties, and arbitrations, subject to right of appeal or review as provided by law.

c) �      �The Applicant may be the subject of an investigative and/or background checks, and therefore authorizes any SRO, Commodities 
Exchange, former employer and other persons to furnish to the Exchange, upon its request, any information that such person 
or entity may have concerning the character, ability, business activities, reputation and employment history of Applicant or its 
Associated Persons, and releases such person or entity from any and all liability in furnishing such information to the Exchange.

d) �      �The Applicant authorizes the Exchange to make available to any governmental agency, SRO, commodities exchange or similar 
entity, any information the Exchange may have concerning Applicant or its Associated Persons, and releases the Exchange from 
any and all liability in furnishing such information.

e) �      �The Applicant agrees to pay all dues, fees, assessments, and other charges in the manner and amount as shall from time to time be 
fixed by the Exchange.

f) �      �The Applicant certifies that all Associated Persons required to be fingerprinted have been fingerprinted and affirms that it is not 
associated with a person subject to a statutory disqualification, unless such individual’s association is approved by an SRO.

g) �      �The undersigned represents that all the information contained in the Membership Application Form and supplemental materials it 
has submitted to the Exchange is true, complete and accurate and may be verified by investigation.

h) �      �The Applicant agrees to promptly update its application materials if any of the information provided is or becomes inaccurate or 
incomplete after the date of submission of its application to the Exchange and prior to its approval.

i) �      �As a condition of membership, the Applicant-Firm agrees to notify the Exchange of any substantive change(s) to itself or its 
association with an affiliated firm, including but not limited to, statutory disqualification, censure, a cease and desist order, refusal of 
registration, expulsion, or other disciplinary action, suspension, investigation, arbitration or litigation related to material allegation(s) 
of violation(s) of securities or commodities law or regulation, bankruptcy or contempt proceeding, injunction or civil judgment or 
conviction(s), change in control status or any other pertinent circumstance under the provisions of the Security Act of 1934.

j) �      �The undersigned attests that he/she is authorized on behalf of Applicant-Firm to make this application to the Exchange.

Applicant-Firm:

Print Name

Signature

Title

Date
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DEFINITIONS

For purposes of this application, the following terms shall have the following meanings:

Applicant – a current Member of the Exchange that is applying to participate on MIAX Pearl Equities.

Associated Person – any partner, officer, director, or branch manager of a Member (or any person occupying a similar status or 
performing similar functions), any person directly or indirectly controlling, controlled by, or under common control with a Member, or 
any employee of a Member, except that any person associated with a Member whose functions are solely clerical or ministerial shall 
not be included in the meaning of such term for purposes of these Rules.

Authorized Trader - For purpose of MIAX Pearl Equities, the term “Authorized Trader” or “AT” shall mean a person who may submit 
orders (or who supervises a routing engine that may automatically submit orders) to the Exchange’s trading facilities on behalf of his 
or her Member or Sponsored User.

Broker - The term “broker” shall have the same meaning as in Section 3(a)(4) of the Exchange Act.

Central Registration Depository (“Web CRD®” or “CRD”) – a centralized electronic registration system maintained by FINRA 
which provides information on registered representatives and principals for members of participant organizations. This database 
contains employment history, exam scores, licensing information, disciplinary actions, fingerprint results, and other related 
registration information.

Control – the power to exercise a controlling influence over the management or policies of a person, unless such power is solely the 
result of an official position with such person. Any person who owns beneficially, directly or indirectly, more than 20% of the voting 
power in the election of directors of a corporation, or more than 25% of the voting power in the election of directors of any other 
corporation which directly or through one or more affiliates owns beneficially more than 25% of the voting power in the election of 
directors of such corporation, shall be presumed to control such corporation.

Dealer - The term “dealer” shall have the same meaning as in Section 3(a)(5) of the Exchange Act.

Designated Examining Authority - The term “designated examining authority” shall mean a self-regulatory organization, other than 
the Exchange, designated by the Commission under Section 17(d) of the Exchange Act to enforce compliance by Equity Members 
with Exchange Rules.

Equities Market Maker - The term “Equities Market Maker” shall mean an Equity Member that acts as a Market Maker in Equity 
Securities, pursuant to Chapter XXVI.

Equities Order Entry Firm - The term “Equities Order Entry Firm”, “Order Entry Firm”, or “OEF”, shall mean those Equity Members 
representing orders as agent on MIAX Pearl Equities and those non-Equities Market Maker Members conducting proprietary 
trading.

Equity Member - The term “Equity Member” is a Member authorized by the Exchange to transact business on MIAX Pearl Equities.

Equity Securities - The term “Equity Securities” shall include any equity security defined as such pursuant to Rule 3a11-1 under the 
Exchange Act.

Financial Arrangement – the direct financing of a Market Maker’s dealings upon the Exchange.

Member – a corporation, partnership, limited liability company or sole proprietorship that is registered with the Exchange pursuant 
to Chapter II of the Exchange Rules for the purposes of transacting business on the Exchange in one or more of the following 
capacities: (i) an “Equities Market Maker” and/or (ii) an “Equities Order Entry Firm.”

MIAX – Miami International Securities Exchange, LLC.

MIAX Sapphire – MIAX Sapphire, LLC.

MIAX Emerald – MIAX Emerald, LLC.

MIAX Pearl – MIAX PEARL, LLC.

MIAX Pearl Equities - The term “MIAX Pearl Equities” shall mean MIAX Pearl Equities, an equities trading facility of MIAX PEARL, 
LLC.
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MIAX Pearl Equities Book - The term “MIAX Pearl Equities Book” shall mean the electronic book of orders in Equity Securities 
maintained by the Trading System.

Person – a natural person, corporation, partnership (general or limited), limited liability company, association, joint stock company, 
trust, trustee of a trust fund, or any organized group of persons whether incorporated or not and a government or agency or 
political subdivision hereof.

Qualified Clearing Agency - The term “Qualified Clearing Agency” means a clearing agency registered with the Commission 
pursuant to Section 17A of the Exchange Act that is deemed qualified by the Exchange.

Registered Broker or Dealer - The term “registered broker or dealer” means any registered broker or dealer, as defined in Section 
3(a)(48) of the Exchange Act, that is registered with the Commission under the Exchange Act.

Responsible Person – an individual designated by an organization that is the holder of a Trading Permit to represent the 
organization with respect to that Trading Permit in all matters relating to the Exchange. The Responsible Person must be a United 
States-based officer, director or management-level employee of the Trading Permit holder, who is responsible for the direct 
supervision and control of Associated Persons of that Trading Permit holder.

Self-Regulatory Organization (“SRO”) – each exchange or national securities association is an SRO. Each SRO must have rules 
that provide for the expulsion, suspension and other discipline of member Broker-Dealers for conduct inconsistent with just and 
equitable principles of trade.

Sponsored User – a person or entity (e.g., a customer, another Member or a non-member broker-dealer) that has entered into 
an arrangement with an Exchange Equity Member (“Sponsoring Member”) whereby the Sponsoring Member provides access 
to the Exchange or otherwise allows such person or entity to route its orders to the Exchange using the Equity Member’s market 
participant identifier (“MPID”).

User - The term “User” shall mean any Member or Sponsored User who is authorized to obtain access to the System pursuant to 
Exchange Rule 2602.

UTP Exchange Traded Products - The term “UTP Exchange Traded Products” refers to derivative securities products that are 
not listed on the Exchange but that trade on the Exchange pursuant to unlisted trading privileges, including the following: Equity 
Linked Notes, Investment Company Units, Index-Linked Exchangeable Notes, Equity Gold Shares, Equity Index-Linked Securities, 
Commodity-Linked Securities, Currency-Linked Securities, Fixed-Income Index-Linked Securities, Futures-Linked Securities, 
Multifactor-Index-Linked Securities, Trust Certificates, Currency and Index Warrants, Portfolio Depository Receipts, Trust Issued 
Receipts, Commodity-Based Trust Shares, Currency Trust Shares, Commodity Index Trust Shares, Commodity Futures Trust 
Shares, Partnership Units, Paired Trust Shares, Trust Units, Managed Fund Shares, and Managed Trust Securities.

UTP Security - The term “UTP Security” shall mean an Equity Security that is listed on a national securities exchange other than on 
the Exchange and that trades on MIAX Pearl Equities pursuant to unlisted trading privileges.
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