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MIAX is pleased to partner with T3 index  
to offer SPIKES Volatility Products.

Ticker: SPIKE 

Trading on MIAX Options®. Get fully 

electronic execution on our trading 

platform, which we differentiate with 

our throughput, latency, reliability and 

wireorder determinism.

Trade confidently

Track accurately 

New choice and transparency
SPY options are traded on all U.S. options exchanges, and the SPIKES settlement auction is 
visible to all MIAX® market participants. This enables market participants to arbitrage SPY  
option mispricings, enhancing the accuracy of the SPIKES index settlement value.

Competitive exchange fees
Trade volatility more affordably than ever, thanks to highly competitive exchange fees that put 
the customer first.

Imbalance messages 
During the settlement auction, MIAX provides imbalance messages to all market participants
for all components eligible to be included in the index settlement value calculation. 

 
Rich data and analytics 
Visit spikesanalytics.com for settlement process analytics immediately following the auction.

Our fully electronic platform is differentiated by

our throughput, latency, reliability and wire-order

determinism, offering complex trading and price

improvement auctions with powerful risk controls.
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Volatility, reimagined.
SPIKES® Options
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30-day volatility
The SPIKES Volatility Index (index
symbol: SPIKE) is a measure of the
expected 30-day volatility in the
SPDR® S&P 500® ETF (SPY).

SPY
The SPIKES Index uses live SPY
options prices—traded on all U.S.
options exchanges—to calculate
volatility.

Price Dragging
This proprietary technique uses a
blend of trades, bids, and offer prices
in the index calculation to insulate the
index from erratic movements.

Dissemination speed
Meaningfully faster index calculation
and dissemination, publishing every
100 milliseconds, providing a near
real-time and accurate measurement
of market volatility.

DISCLAIMER: The information in this document is provided for information purposes only, and is not intended to provide, and should not be relied on for financial or legal advice. The information herein is presented 
“as is” and without representations or warranties of any kind. The Parties shall not be liable for loss or damage, direct, indirect or consequential, arising from any use of the Data or action taken in reliance upon the 
Data. Options involve risk and are not suitable for all investors. Prior to buying or selling an option, a person must receive a copy of Characteristics and Risks of Standardized Options. Copies are available from your 
broker, by calling 1-888-OPTIONS or from The Options Clearing Corporation at www.theocc.com. No statement within this document should be construed as a recommendation to buy or sell a security or futures 
contract or to provide investment advice. SPIKES is a registered trademark of T3 Index. Certain aspects of the methodology and related functionality of SPIKES is owned by MIH and may be covered by one or more 
patents or pending patent applications.
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