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9.1.4 For the avoidance of doubt, participation by an Exchange Official in a 
retirement plan sponsored by the Exchange shall not be deemed to 
constitute trading directly or indirectly in a Nodal Contract or financial 
instrument, notwithstanding such plan’s trading of Nodal Contracts or 
financial instruments. 

9.1.5 Any Exchange Official that has received an exemption under Rule 9.1.3(b) 
must: 

(a) furnish to the Exchange (or, in the case of the Chief Regulatory 
Officer, to the Board) account statements and other documents 
relevant to the trading activities that are so exempted; and 

(b) inform the Chief Regulatory Officer (or, in the case of the Chief 
Regulatory Officer, the Board) within one business day of any 
material change of information that may affect such Exchange 
Official’s qualification for such exemption. 

9.1.6 Exchange Officials, agents and independent contractors of the Exchange 
are prohibited from disclosing material non-public information obtained 
as a result of their employment, agency relationship or engagement with 
the Exchange where the Exchange Official, agent or independent 
contractor expected or should have reasonably expected that the 
information disclosed may assist a Person in trading any Nodal Contract, 
any Nodal Contract traded on another designated contract market or other 
market, or any related underlying commodity or security. 

9.2 Market Data 

Each Participant, on behalf of itself and each of its Affiliates, Authorized Users and 
other Persons affiliated with any of the foregoing, hereby acknowledges and agrees 
that the Exchange owns and shall retain all right, title and interest in and to the 
Exchange, all components thereof, including without limitation all related 
applications, all application programming interfaces, user interface designs, 
software and source code and any and all intellectual property rights therein, 
including, without limitation all registered or unregistered, as applicable (a) 
copyright, (b) trade mark, (c) service mark, (d) trade secret, (e) trade name, (f) data 
or database rights, (g) design rights, (h) moral rights, (i) inventions, whether or not 
capable or protection by patent or registration, (j) rights in commercial information 
or technical information, including know-how, research and development data and 
manufacturing methods, (k) patent, and (l) other intellectual property and 
ownership rights, including applications for the grant of any of the same, in or to 
the Exchange and all other related proprietary rights of the Exchange and/or any of 
its Affiliates (together, with any and all enhancements, corrections, bug fixes, 
updates and other modifications to any of the foregoing and any and all data or 
information of any kind transmitted by means of any of the foregoing, including, 
without limitation, the market data of the Exchange, the “Proprietary 
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Information”).  Each Participant, on behalf of itself and each of its Affiliates, 
Authorized Users and other Persons affiliated with any of the foregoing, further 
acknowledges and agrees that the Proprietary Information is the exclusive, valuable 
and confidential property of the Exchange.  Each Participant acknowledges and 
agrees that it shall not and shall not permit its Affiliates, Authorized Users and other 
Persons affiliated with any of the foregoing to, reverse engineer, copy, bug fix, 
correct, update, transfer, reproduce, republish, broadcast, create derivative works 
based on or otherwise modify, in any manner, all or any part of the Exchange or the 
Proprietary Information.  Each Participant further agrees to and to cause each of its 
Affiliates, Authorized Users and other Persons affiliated with any of the foregoing 
to, keep the Proprietary Information confidential and not to transfer, rent, lease, 
loan, sell or distribute, directly or indirectly, all or any portion of the Exchange or 
any Proprietary Information. The Exchange has the exclusive right to use, 
distribute, license, sub-license, disclose and sell the market data of the Exchange, 
including but not limited to anonymized trade data, and any derivative works in any 
manner, media and jurisdiction. 

Notwithstanding any other provision of this Rule 9.2, each Participant retains such 
rights as it may enjoy under applicable law with respect to market data solely in the 
form such market data was submitted to the Exchange by such Participant and its 
Authorized Users. 

Subject to the provisions of Rule 9.2.2, all Participants, Authorized Users and other 
Persons affiliated with either of the foregoing hereby acknowledge and agree that 
the Exchange is the owner of all rights, title and interest in and to all intellectual 
property and other proprietary rights (including all copyright, patent, trademark or 
trade secret rights) in market data, and all derivative works based thereon, and 
further agree not to distribute, create derivative works based on, or otherwise use 
or commercially exploit market data and any such derivative works, provided that 
Participants, Authorized Users and such other Persons may use market data for their 
own internal business purposes.  Without limiting the generality of the foregoing, 
Participants, Authorized Users and other Persons affiliated with any of the 
foregoing may not distribute, sell or retransmit market data Exchange to any third 
party. 

Each Participant hereby grants the Exchange a non-exclusive, perpetual, freely 
transferable, world-wide and royalty-free license to use, distribute, sub-license, 
disclose and sell market data, in any manner, media and jurisdiction, for the benefit 
of the Exchange and/or its Affiliates; provided that, except as may otherwise be 
required by law or permitted by Rule 2.8 or in any written agreement between the 
Exchange and such Participant, the Exchange shall not disclose market data other 
than on an aggregated basis that does not directly or indirectly identify individual 
Participants. 
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9.3 Recording of Communications 

The Exchange or the Regulatory Services Provider may record conversations and 
retain copies of electronic communications between Exchange Officials and 
Participants, their Authorized Users or other agents.  Any such recordings may be 
retained by the Exchange or the Regulatory Services Provider in such manner and 
for such periods of time as the Exchange may deem necessary or appropriate, 
including as may be required by Applicable Law. 

9.4 Confidentiality and Disclosure of Information 

Except as provided in Rule 9.2, aAll information provided by a Participant to the 
Exchange shall be held in confidence and shall not be made known to any other 
Person except as follows: 

(a) with the consent of the Participant providing such information; 

(b) to a government agency or the regulatory authority of any foreign 
jurisdiction, if the Exchange is legally required to do so by such 
foreign authority; 

(c) to the Clearing House and, if applicable, to the Participant’s 
Clearing Member; 

(d) subject to appropriate confidentiality requirements, to any Person 
providing services to the Exchange, including but not limited to the 
Regulatory Services Provider; 

(e) to Affiliates of the Exchange, the Board, any committee, Exchange 
Officials, attorneys and auditors, and to agents and independent 
contractors that have been engaged by the Exchange who require 
such information in connection with the discharge of their duties to 
the Exchange; and 

(f) as otherwise permitted under the Rules and the Participant 
Agreement. 

Proprietary or personal information of a Participant collected or received by the 
Exchange for the purpose of fulfilling regulatory obligations (“Regulatory Data”) 
shall not be disclosed publicly other than on an aggregated or anonymized basis, or 
in a manner that does not directly or indirectly identify any Participant in the data 
provided. Regulatory Data may not be used by the Exchange for business or 
marketing purposes unless the Participant has clearly consented to the use of such 
data in such manner. Access to the Exchange shall not be conditioned upon a 
Participant’s consent to the use of Regulatory Data for business or marketing 
purposes. Nothing in this Rule shall preclude the Exchange from disclosing  
Regulatory Data pursuant to the provisions in (a) through (f) above. 


