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Dear Mr. Fields:

Last October, the SEC convened a two-day roundtable to discuss the cost of market data and 
connectivity provided by U.S. stock exchanges, inviting participants from each of the exchanges, 
in addition to representatives from brokers, investors, and other industry stakeholders. While the 
roundtable dissected the topic in technical detail and was largely sidetracked by challenges of each 
participant’s business model, we believe the core focus of the scrutiny centers on stock exchanges 
and whether their unique position of power and privilege has been abused at the expense of all other 
industry participants.  

IEX submits this filing from the perspective of a new and innovative national stock exchange with a 
goal of aligning the interests of investors, brokers, and the exchanges. Thus, our view on this topic 
offers a contrarian view to that of the entrenched exchanges, based on an operating model not reliant 
on selling speed and information advantages, paying rebates, or over-charging for required data and 
connectivity products. IEX is the last, and only, independent stock exchange that is growing, thriving, 
and founded on principles of fairness and transparency.

Exchanges Serve the Public Interest and Must Meet A Higher Standard 

The most critical point in this discussion, which is often overlooked, is that stock exchanges are 
different. Stock exchanges are granted a license to operate by the SEC, which affords special 
privileges to exchanges, including granting them “self-regulatory” status with the power to discipline 
and penalize their members. Exchanges also have unique commercial power over their members and 
investors because participants are effectively required to connect to and obtain market data from 
each of the three entrenched exchange families. To regulate this power, the Securities Exchange Act of 
1934 explicitly holds exchanges to a higher standard and requires them to distribute market data and 
conduct all their other operations on terms that are “fair and reasonable” and do not impose a “burden 
on competition” among their members. Exchanges are the only participant in the capital markets with 
this type of privilege and power.   

For these reasons, the overall question the SEC roundtable sought to answer was: Are the fees that 
exchanges charge for market data and connectivity fair and reasonable – as required by the Securities 
Exchange Act of 1934 – and are they subject to market competition? 

The entrenched exchange operators (ICE/NYSE, Nasdaq, and Cboe/Bats) all argue that the prices they 
charge for market data and connectivity are fair and reasonable and that they vigorously compete with 
each other in setting these fees. The rest of the industry, including investors, brokers, market-makers 
and IEX — as the only independent stock exchange — believes the opposite. This debate has gone on for 
years in an echo chamber that lacks much objective data, because much of the data that would be 
helpful is known only by the exchanges. It is not possible to determine whether these fees are fair, 
reasonable, and based on competition without a basic understanding of the economics of these 
products and services — first and foremost, what does it cost the exchanges to provide them?
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It was clear to us from the roundtable that both industry participants and the Commission want and 
need better facts and more transparency. In fact, SEC Commissioner Robert Jackson specifically 
called out the need for more information from exchanges on their individual costs to provide market 
data and connectivity. 

Evidence from an Exchange

After much discussion with our key stakeholders, IEX is taking the lead by creating and publishing the 
attached study (“The Cost of Exchange Services”), which details an in-depth review of our own costs 
for these products and services. We conducted separate reviews on three main elements of exchange 
fees:  proprietary market data, direct connectivity, and logical connectivity (virtual sessions provided 
to each member to submit orders to the exchange). For each of these elements, we compared IEX’s 
costs to provide these services to fees charged by other exchange operators for comparable products 
and services. 

Our conclusions include the following:

• For depth of book data products, other exchanges charge fees 900–1,800% over IEX’s 
costs to offer a comparable product.

• For physical connectivity in their data centers, other exchanges charge fees

2,000–4,200% over IEX’s costs to offer comparable services.

• For virtual sessions needed to trade (“logical connectivity”), other exchanges charge 
fees 500–1,800% over IEX’s cost to offer comparable services. 

As described in our report, the costs IEX incurs to offer these products and services include the same 
basic costs incurred by other exchanges. The potential profit margins that are implied by our study, 
on their face, contradict the claims by the major exchanges that the fees they charge the industry 
for their market data and connectivity are fair, reasonable, and competitive. In simple terms, the 
markups charged by the three entrenched exchange operators are only possible in markets where 
exchanges have de facto monopoly control over products that many participants require to conduct 
their business. This has a direct impact on those who must pay the overcharges, and indirectly limits 
competition by smaller firms (both sell-side and buy-side) that can ill-afford these significantly inflated 
fixed costs. Excess profits reaped by exchanges — and enabled by unchecked pricing power — also 
siphon funds away from the market that could fuel further innovation, promote choice, and advance 
economic growth for investors and industry participants alike.

The Need and Demand For Transparency

We believe that IEX is the only exchange that is positioned, as a national stock exchange, to take the 
lead in providing data and transparency that is critical to this debate. We have built our market to 
deemphasize speed and to produce better results for investors and other market participants seeking 
to trade on a level playing field. Our primary goal as an exchange is to match buyers and sellers at fair 
and orderly prices, and the innovations that IEX has introduced to the market are focused solely on 
this goal. As a result, we charge a simple, low, flat fee to trade and reject burdening our Members with 
fixed costs for market data and connectivity.  
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Although we are distinct from other exchanges in many ways, the basic cost elements for every 
exchange, as we describe in our report, are very similar. All exchanges need to pay for hardware and 
equipment, data center usage, software, and related personnel (operations, product development, 
legal and regulatory, etc.). And as “The Cost of Exchange Services” shows, expanding capacity to 
accommodate more users should decrease marginal costs for physical architecture on a per-user basis 
— which dispels the notion that larger exchanges are more expensive to operate on a per-user basis.  

The necessary components of infrastructure — space, hardware, and equipment — are commercially 
available from various sources that do operate in a competitive market. For example, the cost of a 
cross-connect cable in any third-party data center is negligible. The same is true of personnel: An 
exchange needs specialized and skilled staff, but their pay and benefits are determined by market 
competition. In contrast, the output of exchange products and services is uniquely unchecked by 
normal market forces and the excessive markups that are indicated in our paper are the unfortunate 
result.

The Way Forward

This debate cannot be resolved with rhetoric and misinformation. Although the New York Stock 
Exchange (ICE), Nasdaq, and Bats (Cboe) are publicly traded, for-profit entities, they also enjoy special 
privileges and status as self-regulatory organizations with a government-issued exchange license. In 
turn, all exchanges, including IEX, have a distinctive responsibility to help maintain a healthy capital 
markets ecosystem and must be held to a higher standard than any other participant. With this unique 
regulatory position comes the responsibility to prove that the prices they charge the industry are fair, 
reasonable, and promote rather than undermine competition. The exchanges owe us all some answers.

IEX hopes that this paper serves as a basis for further action by the SEC and will help both regulators 
and the industry challenge fees for market data and market access that fail to meet the minimum 
standards the investing public has a right to expect.

Sincerely,

Brad Katsuyama
CEO, IEX

cc: The Hon. Jay Clayton, Chairman
The Hon. Robert L. Jackson, Jr., Commissioner
The Hon. Hester M. Peirce, Commissioner
The Hon. Elad L. Roisman, Commissioner
Brett Redfearn, Director, Division of Trading and Markets
Dr. Chyhe Becker, Acting Director, Division of Economic and Risk Analysis
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https://www.nyse.com/publicdocs/nyse/data/NYSE_Market_Data_Pricing.pdf
http://nasdaqtrader.com/Trader.aspx?id=DPUSdata
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/
https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/
https://iextrading.com/trading/fees/


Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees 

NYSE NYSE Order-by-Order NYSE Integrated Access Fee  $           7,500   $      90,000      
Redistribution Fee  $           4,000   $      48,000      
Non-Display Fee – Category 1 (Principal)²  $         20,000   $    240,000      
Non-Display Fee – Category 2 (Agency)²  $         20,000   $    240,000      
Non-Display Fee – Category 3 (Matching)²  $         20,000   $    240,000      
Professional User Fee¹  $                70   $            840      
Non-Professional User¹  $                16   $            192    

Aggregated NYSE OpenBook Access Fee  $           5,000   $      60,000      
Redistribution Fee  $           3,000   $      36,000      
Non-Display Fee – Category 1 (Principal)²  $           6,000   $      72,000      
Non-Display Fee – Category 2 (Agency)²  $           6,000   $      72,000      
Non-Display Fee – Category 3 (Matching)²  $           6,000   $      72,000      
Professional User Fee¹  $                60   $            720      
Non-Professional User¹  $                15   $            180   

NYSE Arca Order-by-Order NYSE Arca Integrated Access Fee  $           3,000   $      36,000      
Redistribution Fee  $           3,750   $      45,000      
Non-Display Fee – Category 1 (Principal)²  $         10,500   $    126,000      
Non-Display Fee – Category 2 (Agency)²  $         10,500   $    126,000      
Non-Display Fee – Category 3 (Matching)²  $         10,500   $    126,000      
Professional User Fee¹  $                60   $            720      
Non-Professional User¹  $                20   $            240     

NYSE ArcaBook Access Fee  $           2,000   $      24,000      
Non-Professional Enterprise  $         40,000   $    480,000      
Redistribution Fee  $           2,000   $      24,000      
Non-Display Fee – Category 1 (Principal)²  $           6,000   $      72,000      
Non-Display Fee – Category 2 (Agency)²  $           6,000   $      72,000      
Non-Display Fee – Category 3 (Matching)²  $           6,000   $      72,000      
Professional User Fee¹  $                60   $            720      
Non-Professional User¹  $                10   $            120      
Professional Enterprise  $         75,000   $    900,000   

NYSE American Order-by-Order NYSE American Integrated Access Fee  $           2,500   $      30,000      
Redistribution Fee  $           1,500   $      18,000      
Non-Display Fee – Category 1 (Principal)²  $           5,000   $      60,000      
Non-Display Fee – Category 2 (Agency)²  $           5,000   $      60,000      
Non-Display Fee – Category 3 (Matching)²  $           5,000   $      60,000  



Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees     
Professional User Fee¹  $                10   $            120      
Non-Professional User¹  $                  2   $              24    

Aggregated NYSE American OpenBook Access Fee  $           1,000   $      12,000      
Redistribution Fee  $                   -   $                 -      
Non-Display Fee – Category 1 (Principal)²  $           2,000   $      24,000      
Non-Display Fee – Category 2 (Agency)²  $           2,000   $      24,000      
Non-Display Fee – Category 3 (Matching)²  $           2,000   $      24,000      
Professional User Fee¹  $                  5   $              60      
Non-Professional User¹  $                  1   $              12   

NYSE National Order-by-Order NYSE National Integrated Access Fee  $                   -   $                 -      
Redistribution Fee  $                   -   $                 -      
Non-Display Fee – Category 1 (Principal)²  $                   -   $                 -      
Non-Display Fee – Category 2 (Agency)²  $                   -   $                 -      
Non-Display Fee – Category 3 (Matching)²  $                   -   $                 -      
Professional User Fee¹  $                   -   $                 -      
Non-Professional User¹  $                   -   $                 -  

       
Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees 

Nasdaq Nasdaq Order-by-Order Nasdaq TotalView (ITCH) Real-Time Data Products Administration Fee  $              100   $        1,200      
Delayed Data Products Administration Fee  $                50   $            600      
Internal Distributor  $           1,500   $      18,000      
Direct Access  $           3,000   $      36,000      
Non-Display Platform²  $           5,000   $      60,000      
Non-Display via Direct Access³  $              375   $        4,500      
Enterprise  $         30,000   $    360,000      
External Distribution  $           3,750   $      45,000      
FPGA Internal Distributor  $         25,000   $    300,000      
FPGA External Distributor  $           2,500   $      30,000      
FPGA Managed Data Solutions Distributor  $           5,000   $      60,000      
Managed Data Solutions License Fee  $           2,500   $      30,000      
Professional/Corporate¹  $                76   $            912      
Web-Based Products Administration Fee  $              100   $        1,200      
Non-Professional User¹  $                15   $            180      
Non-Professional Enterprise  $      500,000   $ 6,000,000      
TCP ITCH Port⁴  $              750   $        9,000      
Multicast ITCH (MTCH) - software⁴  $           1,000   $      12,000      
Multicast ITCH (MTCH) - software & hardware⁴  $           2,500   $      30,000      
DR Ports  $                   -   $                 -      
Professional Enterprise  $      100,000   $ 1,200,000   

Nasdaq BX Order-by-Order Nasdaq BX TotalView (ITCH) Real-Time Data Products Administration Fee  $              100   $        1,200      
Delayed Data Products Administration Fee  $                50   $            600      
Internal Distributor  $              750   $        9,000      
Direct Access  $           1,000   $      12,000      
Non-Display Platform²  $                   -   $                 -      
Non-Display via Direct Access³  $                55   $            660      
Enterprise  $         20,000   $    240,000      
External Distribution  $           1,500   $      18,000      
Managed Data Solutions Distribution Fee  $           1,500   $      18,000      
Managed Data Solutions License Fee  $                   -   $                 -      
Professional/Corporate¹  $                40   $            480      
Web-Based Products Administration Fee  $                   -   $                 -      
Non-Professional User¹  $                  1   $              12      
Non-Professional Enterprise  $                   -   $                 -      
TCP ITCH Port⁴  $              750   $        9,000      
Multicast ITCH (MTCH) - software⁴  $           1,000   $      12,000      
DR Ports  $                   -   $                 -      
Professional Enterprise  $                   -   $                 -   

Nasdaq PSX Order-by-Order Nasdaq PSX TotalView (ITCH) Real-Time Data Products Administration Fee  $              100   $        1,200      
Delayed Data Products Administration Fee  $                50   $            600      
Internal Distributor  $              500   $        6,000      
Direct Access  $           1,000   $      12,000      
Non-Display Platform²  $                   -   $                 -  



Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees     
Non-Display via Direct Access³  $                50   $            600      
Enterprise  $         17,000   $    204,000      
External Distribution  $           1,250   $      15,000      
Managed Data Solutions Distribution Fee  $           1,500   $      18,000      
Professional/Corporate¹  $                40   $            480      
Web-Based Products Administration Fee  $                   -   $                 -      
Non-Professional User¹  $                  1   $              12      
Non-Professional Enterprise  $                   -   $                 -      
TCP ITCH Port⁴  $              400   $        4,800      
Multicast ITCH (MTCH) - software⁴  $           1,000   $      12,000      
DR Ports  $                   -   $                 -      
Professional Enterprise  $                   -   $                 -  

       
Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees 

Cboe Cboe BZX Order-by-Order BZX Depth (PITCH) Internal Distributor  $           1,500   $      18,000      
External Distributor  $           5,000   $      60,000      
Non-Display Usage by Trading Platforms  $           5,000   $      60,000      
Non-Display Usage not by Trading Platforms  $           2,000   $      24,000      
Professional User Fee¹  $                40   $            480      
Non-Professional User Fee¹  $                  5   $              60      
Multicast PITCH Spin Server Ports (pair)⁴  $              550   $        6,600      
Multicast PITCH Gap Request Proxy (GRP) Port⁴  $              550   $        6,600      
Enterprise Fee  $      100,000   $ 1,200,000    

Aggregated BZX Summary Depth Internal Distributor  $           5,000   $      60,000      
External Distributor  $           5,000   $      60,000      
Internal Professional User Fee¹  $                   -   $                 -      
Internal Non-Professional User Fee¹  $                   -   $                 -      
External Professional User Fee¹  $                  5   $              60      
External Non-Professional User Fee¹  $                  0   $                2      
Enterprise Fee  $         30,000   $    360,000      
Digital Media Enterprise Fee   $           7,500   $      90,000   

Cboe BYX Order-by-Order BYX Depth (PITCH) Internal Distributor  $           1,000   $      12,000      
External Distributor  $           2,500   $      30,000      
Non-Display Usage by Trading Platforms  $           2,000   $      24,000      
Non-Display Usage not by Trading Platforms  $           1,000   $      12,000      
Professional User Fee¹  $                10   $            120      
Non-Professional User Fee¹  $                  1   $              12      
Multicast PITCH Spin Server Ports (pair)⁴  $              550   $        6,600      
Multicast PITCH Gap Request Proxy (GRP) Port⁴  $              550   $        6,600      
Enterprise Fee  $         25,000   $    300,000    

Aggregated BYX Summary Depth Internal Distributor  $           2,500   $      30,000      
External Distributor  $           2,500   $      30,000      
Internal Professional User Fee¹  $                   -   $                 -      
Internal Non-Professional User Fee¹  $                   -   $                 -      
External Professional User Fee¹  $                  3   $              30      
External Non-Professional User Fee¹  $                  0   $                1      
Enterprise Fee  $         20,000   $    240,000      
Digital Media Enterprise Fee   $           5,000   $      60,000   

Cboe EDGA Order-by-Order EDGA Depth (PITCH) Internal Distributor  $           1,000   $      12,000      
External Distributor  $           2,500   $      30,000      
Non-Display Usage by Trading Platforms  $           2,000   $      24,000      
Non-Display Usage not by Trading Platforms  $           1,000   $      12,000      
Professional User Fee¹  $                10   $            120      
Non-Professional User Fee¹  $                  1   $              12      
Multicast PITCH Spin Server Ports (pair)⁴  $              550   $        6,600      
Multicast PITCH Gap Request Proxy (GRP) Port⁴  $              550   $        6,600      
Enterprise Fee  $         25,000   $    300,000    

Aggregated EDGA Summary Depth Internal Distributor  $           2,500   $      30,000      
External Distributor  $           2,500   $      30,000      
Internal Professional User Fee¹  $                   -   $                 -      
Internal Non-Professional User Fee¹  $                   -   $                 -      
External Professional User Fee¹  $                  3   $              30      
External Non-Professional User Fee¹  $                  0   $                1  



Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees     
Enterprise Fee  $         20,000   $    240,000      
Digital Media Enterprise Fee   $           5,000   $      60,000   

Cboe EDGX Order-by-Order EDGX Depth (PITCH) Internal Distributor  $           1,500   $      18,000      
External Distributor  $           2,500   $      30,000      
Non-Display Usage by Trading Platforms  $           5,000   $      60,000      
Non-Display Usage not by Trading Platforms  $           2,000   $      24,000      
Professional User Fee¹  $                40   $            480      
Non-Professional User Fee¹  $                  5   $              60      
Multicast PITCH Spin Server Ports (pair)⁴  $              550   $        6,600      
Multicast PITCH Gap Request Proxy (GRP) Port⁴  $              550   $        6,600      
Enterprise Fee  $      100,000   $ 1,200,000    

Aggregated EDGX Summary Depth Internal Distributor  $           5,000   $      60,000      
External Distributor  $           2,500   $      30,000      
Internal Professional User Fee¹  $                   -   $                 -      
Internal Non-Professional User Fee¹  $                   -   $                 -      
External Professional User Fee¹  $                  5   $              60      
External Non-Professional User Fee¹  $                  0   $                2      
Enterprise Fee  $         30,000   $    360,000      
Digital Media Enterprise Fee   $           7,500   $      90,000  

       
Exchange Family Exchange Depth Type Feed Name Fee Name Monthly Fees Annual Fees 

IEX IEX Aggregated IEX DEEP External Distribution Fee  $                   -   $                 -      
Internal Distribution Fee  $                   -   $                 -      
Usage Fee¹³  $                   -   $                 -  
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Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

NYSE NYSE NYSE BBO Access Fee  $           1,500   $      18,000     
Non-Display Fee – Category 1 (Principal)²  $           1,500   $      18,000     
Non-Display Fee – Category 2 (Agency)²  $           1,500   $      18,000     
Non-Display Fee – Category 3 (Matching)²  $           1,500   $      18,000     
Professional User Fee¹  $                  4   $              48     
Non-Professional User¹  $                  0   $                2  

https://www.nyse.com/market-data/real-time/bbo
https://www.nyse.com/market-data/real-time/bbo


Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees    
Enterprise Fee  $         25,000   $    300,000   

NYSE Arca NYSE Arca BBO Access Fee  $              750   $        9,000     
Non-Display Fee – Category 1 (Principal)²  $           1,000   $      12,000     
Non-Display Fee – Category 2 (Agency)²  $           1,000   $      12,000     
Non-Display Fee – Category 3 (Matching)²  $           1,000   $      12,000     
Professional User Fee¹  $                  4   $              48     
Non-Professional User¹  $                  0   $                3     
Enterprise Fee  $         22,000   $    264,000   

NYSE American NYSE American BBO Access Fee  $              750   $        9,000     
Non-Display Fee – Category 1 (Principal)²  $              500   $        6,000     
Non-Display Fee – Category 2 (Agency)²  $              500   $        6,000     
Non-Display Fee – Category 3 (Matching)²  $              500   $        6,000     
Professional User Fee¹  $                  1   $              12     
Non-Professional User¹  $                  0   $                1     
Enterprise Fee  $           3,000   $      36,000   

NYSE National NYSE National BBO Access Fee  $                   -   $                 -     
Non-Display Fee – Category 1 (Principal)²  $                   -   $                 -     
Non-Display Fee – Category 2 (Agency)²  $                   -   $                 -     
Non-Display Fee – Category 3 (Matching)²  $                   -   $                 -     
Professional User Fee¹  $                   -   $                 -     
Non-Professional User¹  $                   -   $                 -     
Enterprise Fee  $                   -   $                 -  

      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Nasdaq Nasdaq Nasdaq Basic Internal Distributor  $           1,500   $      18,000     
External Distribution  $           2,000   $      24,000     
Nasdaq Basic with NLS  $              100   $        1,200     
Non-Professional Derived Data License  $           1,500   $      18,000     
Professional/Corporate¹  $                26   $            312     
Professional Enterprise  $      100,000   $ 1,200,000     
Non-Professional User¹  $                  1   $              12     
Non-Professional Enterprise  $      365,000   $ 4,380,000   

Nasdaq BX Nasdaq BX Basic Internal Distributor  $                   -   $                 -     
External Distribution  $                   -   $                 -     
Non-Professional Derived Data License  $                   -   $                 -     
Professional/Corporate¹  $                   -   $                 -     
Professional Enterprise  $                   -   $                 -     
Nasdaq Basic BX with NLS  $                   -   $                 -     
Non-Professional User¹  $                   -   $                 -     
Non-Professional Enterprise  $                   -   $                 -   

Nasdaq PSX Nasdaq PSX Basic Internal Distributor  $                   -   $                 -     
External Distribution  $                   -   $                 -     
Non-Professional Derived Data License  $                   -   $                 -     
Professional/Corporate¹  $                   -   $                 -     
Professional Enterprise  $                   -   $                 -     
Nasdaq Basic PSX with NLS  $                   -   $                 -     
Non-Professional User¹  $                   -   $                 -     
Non-Professional Enterprise  $                   -   $                 -  

      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Cboe Cboe BZX BZX Top Internal Distributor  $              500   $        6,000     
External Distributor  $           2,500   $      30,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  4   $              48     
External Non-Professional User Fee¹  $                  0   $                1     
Enterprise Fee  $         15,000   $    180,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe BYX BYX Top Internal Distributor  $              500   $        6,000     
External Distributor  $           1,000   $      12,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -  



Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees    
External Professional User Fee¹  $                  1   $              12     
External Non-Professional User Fee¹  $                  0   $                0     
Enterprise Fee  $         10,000   $    120,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe EDGA EDGA Top Internal Distributor  $                   -   $                 -     
External Distributor  $                   -   $                 -     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  1   $              12     
External Non-Professional User Fee¹  $                  0   $                0     
Enterprise Fee  $         10,000   $    120,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe EDGX EDGX Top Internal Distributor  $              500   $        6,000     
External Distributor  $           1,500   $      18,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  4   $              48     
External Non-Professional User Fee¹  $                  0   $                1     
Enterprise Fee  $         15,000   $    180,000     
Digital Media Enterprise Fee   $           2,500   $      30,000  

      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

IEX IEX IEX TOPS External Distribution Fee  $                   -   $                 -     
Internal Distribution Fee  $                   -   $                 -     
Usage Fee¹³  $                   -   $                 -  

 

 

 , , , , 

   

.

 

Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

NYSE NYSE NYSE Trades Access Fee  $           1,500   $      18,000     
Redistribution Fee  $           1,000   $      12,000     
Non-Display Fee – Category 1 (Principal)²  $           3,000   $      36,000     
Non-Display Fee – Category 2 (Agency)²  $           3,000   $      36,000     
Non-Display Fee – Category 3 (Matching)²  $           3,000   $      36,000     
Professional User Fee¹  $                  4   $              48     
Non-Professional User¹  $             0.20   $          2.40     
Enterprise Fee  $         25,000   $    300,000     
Digital Media Enterprise Fee   $         40,000   $    480,000   

NYSE Arca NYSE Arca Trades Access Fee  $              750   $        9,000     
Redistribution Fee  $              750   $        9,000     
Non-Display Fee – Category 1 (Principal)²  $           2,000   $      24,000     
Non-Display Fee – Category 2 (Agency)²  $           2,000   $      24,000  



Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees    
Non-Display Fee – Category 3 (Matching)²  $           2,000   $      24,000     
Professional User Fee¹  $                  4   $              48     
Non-Professional User¹  $             0.25   $          3.00     
Enterprise Fee  $         22,000   $    264,000     
Digital Media Enterprise Fee   $         20,000   $    240,000   

NYSE American NYSE American Trades Access Fee  $              750   $        9,000     
Redistribution Fee  $              750   $        9,000     
Non-Display Fee – Category 1 (Principal)²  $           1,500   $      18,000     
Non-Display Fee – Category 2 (Agency)²  $           1,500   $      18,000     
Non-Display Fee – Category 3 (Matching)²  $           1,500   $      18,000     
Professional User Fee¹  $                  1   $              12     
Non-Professional User¹  $             0.05   $          0.60     
Enterprise Fee  $           3,000   $      36,000     
Digital Media Enterprise Fee   $           5,000   $      60,000   

NYSE National NYSE National Trades Access Fee  $                   -   $                 -     
Redistribution Fee  $                   -   $                 -     
Non-Display Fee – Category 1 (Principal)²  $                   -   $                 -     
Non-Display Fee – Category 2 (Agency)²  $                   -   $                 -     
Non-Display Fee – Category 3 (Matching)²  $                   -   $                 -     
Professional User Fee¹  $                   -   $                 -     
Non-Professional User¹  $                   -   $                 -     
Enterprise Fee  $                   -   $                 -     
Digital Media Enterprise Fee   $                   -   $                 -  

      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Nasdaq Nasdaq Nasdaq Last Sale Distributor  $           1,500   $      18,000     
Query Fee  $           0.003   $          0.04     
User Fee¹  $             0.90   $        10.80     
Device Fee³  $             0.04   $          0.43     
Enterprise Fee  $         41,500   $    498,000   

Nasdaq BX Nasdaq BX Last Sale Distributor  $                   -   $                 -     
Query Fee  $                   -   $                 -     
User Fee¹  $                   -   $                 -     
Device Fee³  $                   -   $                 -     
Enterprise Fee  $                   -   $                 -   

Nasdaq PSX Nasdaq PSX Last Sale Distributor  $                   -   $                 -     
Query Fee  $                   -   $                 -     
User Fee¹  $                   -   $                 -     
Device Fee³  $                   -   $                 -     
Enterprise Fee  $                   -   $                 -  

      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Cboe Cboe BZX BZX Last Sale Internal Distributor  $              500   $        6,000     
External Distributor  $           2,500   $      30,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  4   $              48     
External Non-Professional User Fee¹  $             0.10   $          1.20     
Enterprise Fee  $         15,000   $    180,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe BYX BYX Last Sale Internal Distributor  $              500   $        6,000     
External Distributor  $           1,000   $      12,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  1   $              12     
External Non-Professional User Fee¹  $             0.03   $          0.30     
Enterprise Fee  $         10,000   $    120,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe EDGA EDGA Last Sale Internal Distributor  $                   -   $                 -     
External Distributor  $                   -   $                 -     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -  



Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees    
External Professional User Fee¹  $                  1   $              12     
External Non-Professional User Fee¹  $             0.03   $          0.30     
Enterprise Fee  $         10,000   $    120,000     
Digital Media Enterprise Fee   $           2,500   $      30,000   

Cboe EDGX EDGX Last Sale Internal Distributor  $              500   $        6,000     
External Distributor  $           1,500   $      18,000     
Internal Professional User Fee¹  $                   -   $                 -     
Internal Non-Professional User Fee¹  $                   -   $                 -     
External Professional User Fee¹  $                  4   $              48     
External Non-Professional User Fee¹  $             0.10   $          1.20     
Enterprise Fee  $         15,000   $    180,000     
Digital Media Enterprise Fee   $           2,500   $      30,000  

Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

NYSE NYSE NYSE Order Imbalances Access Fee  $              500   $        6,000  

   Redistribution Fee  $                   -   $                 -  

   Non-Display Fee – Category 1 (Principal)²  $           2,000   $      24,000  

   Non-Display Fee – Category 2 (Agency)²  $           2,000   $      24,000  

   Non-Display Fee – Category 3 (Matching)²  $           2,000   $      24,000  

   Professional User Fee¹  $                   -   $                 -  

   Non-Professional User¹  $                   -   $                 -  

 NYSE Arca NYSE Arca Order Imbalances Access Fee  $              500   $        6,000  

   Redistribution Fee  $                   -   $                 -  

   Non-Display Fee – Category 1 (Principal)²  $              500   $        6,000  

   Non-Display Fee – Category 2 (Agency)²  $              500   $        6,000  

   Non-Display Fee – Category 3 (Matching)²  $              500   $        6,000  

   Professional User Fee¹  $                   -   $                 -  

   Non-Professional User¹  $                   -   $                 -  

 NYSE American NYSE American Order Imbalances Access Fee  $              500   $        6,000  

   Redistribution Fee  $                   -   $                 -  

   Non-Display Fee – Category 1 (Principal)²  $              500   $        6,000  

   Non-Display Fee – Category 2 (Agency)²  $              500   $        6,000  

   Non-Display Fee – Category 3 (Matching)²  $              500   $        6,000  

   Professional User Fee¹  $                   -   $                 -  

   Non-Professional User¹  $                   -   $                 -  
      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Nasdaq Nasdaq Nasdaq NOIView Direct Access  $              750   $        9,000  
      
Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

Cboe Cboe BZX BZX Auction Feed Internal Distributor  $                   -   $                 -  



Exchange Family Exchange Feed Name Fee Name Monthly Fees Annual Fees 

   External Distributor  $                   -   $                 -  

   Non-Display Usage by Trading Platforms  $                   -   $                 -  

   Non-Display Usage not by Trading Platforms  $                   -   $                 -  

   Professional User Fee¹  $                   -   $                 -  

   Non-Professional User Fee¹  $                   -   $                 -  

   Enterprise Fee  $                   -   $                 -  
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Annual IEX Market Data Infrastructure ($1,791,403) 

9. Top of Book Servers (TOPS) (5) ($12,833) 

10. Depth of Book Servers (DEEP) (5) ($12,833) 

11. Market Data Feeds Switches (2 x 24 port) ($13,333) 
  

ITF Market Data ($7,333) 

Data Center Space, Power, Security ($10,605) 

Administrative Access ($33,333) 

Monitoring ($596,135) 

Personnel ($1,104,998) 

  

  

Total Users (Trailing 6 months) 150 

Annual Cost per Data Recipient / Subscriber for TOPS ($11,943) 

Annual Cost per Data Recipient / Subscriber for DEEP ($11,943) 
 



 

Exchange Family Exchange IEX Purchased Feed Depth Type Annual Fees 
Analogous  

Annual IEX Cost 
Markup Over 

IEX Cost 

NYSE 

NYSE NYSE OpenBook Aggregated $226,320  $11,943  1,795% 

NYSE Arca NYSE ArcaBook Order-by-Order $190,320  $11,943  1,494% 

NYSE American 
NYSE American 
OpenBook 

Aggregated $61,860  $11,943  418% 

NYSE Total      $478,500    

NASDAQ 

Nasdaq Nasdaq TotalView (ITCH) Order-by-Order $195,972  $11,943  1,541% 

Nasdaq BX 
Nasdaq BX TotalView 
(ITCH) 

Order-by-Order $55,020  $11,943  361% 

Nasdaq PSX 
Nasdaq PSX TotalView 
(ITCH) 

Order-by-Order $51,480  $11,943  331% 

Nasdaq Total      $302,472    

CBOE 

Cboe BZX BZX Depth (PITCH) Order-by-Order $119,280  $11,943  899% 

Cboe BYX BYX Depth (PITCH) Order-by-Order $66,120  $11,943  454% 

Cboe EDGA EDGA Depth (PITCH) Order-by-Order $66,120  $11,943  454% 

Cboe EDGX EDGX Depth (PITCH) Order-by-Order $119,280  $11,943  899% 

Cboe Total      $370,800     

Exchange Family Exchange Feed Name Depth Type Annual Fees 
Analogous  

Annual IEX Cost 
Markup Over 

IEX Cost 

NYSE 

NYSE NYSE Integrated Order-by-Order  $596,040   $11,943  4,891% 

NYSE Arca NYSE Arca Integrated Order-by-Order  $310,320   $11,943  2,498% 

NYSE American 
NYSE American 
Integrated 

Order-by-Order  $153,720   $11,943  1,187% 

NYSE Total      $1,060,080    



 

. 
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.  

https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
http://nasdaqtrader.com/Trader.aspx?id=PriceListTrading2
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
https://iextrading.com/trading/fees/
https://www.nyse.com/publicdocs/nyse/data/SFTI_and_Colocation_US_Customer_Guide.pdf


Exchange Family Physical Connection Type Installation Fees Monthly Fees Annual Fees 

NYSE 1Gb Fiber IP Network Access  $                   2,500   $             2,500   $        30,000   
1Gb Fiber LCN Access  $                   6,000   $             5,000   $        60,000   
10Gb Fiber IP Network Access  $                 10,000   $           11,000   $      132,000   
10Gb Fiber LCN Access  $                 10,000   $           14,000   $      168,000   
10Gb LX Fiber LCN Access  $                 15,000   $           22,000   $      264,000   
40Gb Fiber IP Network Access  $                 10,000   $           18,000   $      216,000   
40Gb Fiber LCN Access  $                 15,000   $           22,000   $      264,000  

     
Exchange Family Physical Connection Type Installation Fees Monthly Fees Annual Fees 

Nasdaq 1Gb Fiber  $                   1,000   $             2,500   $        30,000   
1Gb Ultra Fiber via POP  $                   1,500   $             2,500   $        30,000   
1Gb Ultra Fiber  $                   1,500   $             2,500   $        30,000   
10Gb Fiber  $                   1,000   $           10,000   $      120,000   
10Gb Ultra Fiber via POP  $                   1,500   $             7,500   $        90,000   
10Gb Ultra Fiber  $                   1,500   $           15,000   $      180,000   
40Gb Ultra Fiber  $                   1,500   $           20,000   $      240,000  

     
Exchange Family Physical Connection Type Installation Fees Monthly Fees Annual Fees 

Cboe 1Gb Fiber  $                           -   $             2,500   $        30,000   
1Gb Fiber (Disaster Recovery)  $                           -   $             2,000   $        24,000   
10Gb Fiber  $                           -   $             7,500   $        90,000   
10Gb Fiber (Disaster Recovery)  $                           -   $             6,000   $        72,000  

     
Exchange Family Physical Connection Type Installation Fees Monthly Fees Annual Fees 

IEX 1Gb Fiber  $                           -   $                      -   $                   -   
10Gb Fiber  $                           -   $                      -   $                   -  
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162+54
=  0.75

54

162+54
=

 0.25
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Annual IEX Physical Connectivity Infrastructure ($795,448) 

1. Cross Connect via Patch Panel $0  

2. POP Access Layer Switches (9 x 24 port) ($60,000) 

a. DR Access Layer Switches (3 x 24 port) ($20,000) 

3. POP Distribution Switches (2 x 52 port) ($16,667) 

a. DR Distribution Switch (1 x 52 port) ($8,333) 

4. POP Networking Equipment ($44,000) 

a. DWDM Filter  

b. DWDM Optics  

c. Spools  

d. Fiber  

  

ITF Physical Connectivity ($56,667) 

POP Data Center Space, Power, Security ($22,009) 

DR Data Center Space, Power, Security ($10,319) 

POP Administrative Access ($16,667) 

Monitoring ($40,000) 

Personnel ($500,786) 

  

  

Total Available Physical Ports (Primary)  162  

Total Available Physical Ports (Secondary)  54  

Annual Cost per Port (Primary) ($3,838) 

Annual Cost per Port (Secondary) ($3,220) 

  
 

 

 



Exchange 
Family 

IEX Purchased  
Physical Connection Type 

Quantity 
Installation 

Fees 
Annual Fees 

Analogous  
Annual IEX Cost 

Markup Over IEX 
Cost 

NYSE 
10Gb Fiber LCN Access 2  $20,000   $336,000   $7,676  4,277% 

10Gb Fiber IP Network Access 1  $10,000   $132,000   $3,220  3,999% 

NYSE Total     $30,000  $468,000     

NASDAQ 

10Gb Fiber 2  $2,000   $240,000   $7,676  3,027% 

10Gb Ultra Fiber via POP (Disaster 
Recovery) 

1  $1,500   $90,000   $3,220  2,695% 

Nasdaq Total   $3,500   $330,000      

CBOE 
10Gb Fiber 2  -   $180,000   $7,676  2,245% 

10Gb Fiber (Disaster Recovery) 1  -   $72,000   $3,220  2,136% 

Cboe Total      -   $252,000      



 

 

 

, 

 , 
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http://www.nasdaqtrader.com/Trader.aspx?id=ouch
https://www.nasdaqtrader.com/content/ProductsServices/Trading/Protocols_quickref.pdf
https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf


Exchange Family Exchange Port Type Port Name Installation Fees Monthly Fees per Port 

NYSE NYSE Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550   

NYSE Arca Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550   

NYSE American Order Entry FIX or Binary  $                         -   $                               250    
Drop Copy DROP  $                         -   $                               250   

NYSE National Order Entry FIX or Binary  $                         -   $                               250    
Drop Copy DROP  $                         -   $                               250  

      
Exchange Family Exchange Port Type Port Name Installation Fees Monthly Fees per Port 

Nasdaq Nasdaq Order Entry FIX or Binary (OUCH)  $                         -   $                               575     
Dedicated OUCH Server  $                5,000   $                           5,000     
Chicago DR Ports  $                         -   $                                 25     
NTF Port  $                         -   $                               300    

Drop Copy DROP  $                         -   $                               550     
Chicago DR Ports  $                         -   $                                 25   

Nasdaq BX Order Entry FIX or Binary (OUCH)  $                         -   $                               500     
Chicago DR Ports  $                         -   $                                 25     
NTF Port  $                         -   $                               300    

Drop Copy DROP  $                         -   $                               500     
Chicago DR Ports  $                         -   $                                 25   

Nasdaq PSX Order Entry FIX or Binary (OUCH)  $                         -   $                               400     
Chicago DR Ports  $                         -   $                                 25     
NTF Port  $                         -   $                               300    

Drop Copy DROP  $                         -   $                               400     
Chicago DR Ports  $                         -   $                                 25  

      
Exchange Family Exchange Port Type Port Name Installation Fees Monthly Fees per Port 

Cboe Cboe BZX Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550   

Cboe BYX Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550   

Cboe EDGA Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550   

Cboe EDGX Order Entry FIX or Binary  $                         -   $                               550    
Drop Copy DROP  $                         -   $                               550  

      
Exchange Family Exchange Port Type Port Name Installation Fees Monthly Fees per Port 

IEX IEX Order Entry FIX  $                         -   $                                    -    
Drop Copy DROP  $                         -   $                                    -  

https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
http://nasdaqtrader.com/Trader.aspx?id=PriceListTrading2
http://nasdaqtrader.com/Trader.aspx?id=bx_pricing
http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/
https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/
https://iextrading.com/trading/fees/


 

Exchange Family Exchange Membership Fee Type Monthly Membership Fees Annual Membership Fees 

NYSE NYSE Trading License  $                             4,167   $                 50,000   
NYSE Arca ETP Membership Fee  $                             1,250   $                 15,000  

     
Exchange Family Exchange Membership Fee Type Monthly Membership Fees Annual Membership Fees 

Nasdaq Nasdaq MPID Fees  $                                 550   $                   6,600    
Trading Rights  $                             1,250   $                 15,000   

Nasdaq BX Trading Rights  $                             1,000   $                 12,000  

? 
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1,512+108
=  0.933

108

1,512+108
=  0.067
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Annual IEX Order Entry Infrastructure ($1,616,409) 

5. Order Entry Distribution Switches (2 x 52 port) ($16,667) 

6. Order Entry Access Layer Switches (6 x 24 port) ($40,000) 

7. Client Gateway & Drop Copy Servers (CLGW / DCGW) (84/6) ($165,000) 

a. Software Licensing ($48,000) 

8. Sequencing Access Layer Switches (6 x 24 port) ($50,000) 
  

ITF Order Entry ($95,333) 

Space, Power, Security ($14,560) 

Administrative Access ($33,333) 

Monitoring ($320,567) 

Personnel ($832,949) 

  

  

Max Order Entry Sessions (Logical Sessions) 1,512 

Max Drop Copy Sessions (Logical Sessions) 108 

Annual Cost per Order Entry Session ($998) 

Annual Cost per Drop Copy Session ($998) 

 



Exchange 
Family 

Exchange 
Production 

Ports 
Annual Port 

Fees 
Annual Membership & 

MPID Fees 
Total Annual 

Fees 
Analogous  

Annual IEX Cost 
Markup Over 

IEX Cost 

NYSE 

NYSE 4  $26,400  $50,000 $76,400  $3,992  1,814% 

NYSE Arca 4  $26,400  $15,000 $41,400  $3,992  937% 

NYSE American 2  $6,000  - $6,000  $1,996  201% 

NYSE National 2  $6,000  - $6,000  $1,996  201% 

NYSE Total     $64,800  $65,000 $129,800     

NASDAQ 

Nasdaq 4  $27,600  $21,600 $49,200  $3,992 1,132% 

Nasdaq BX 2  $12,000  $12,000 $24,000  $1,996 1,102% 

Nasdaq PSX 2  $9,600  - $9,600  $1,996 381% 

Nasdaq Total   $49,200  $36,600 $85,800     

CBOE 

Cboe BZX 2  $13,200  - $13,200  $1,996 561% 

Cboe BYX 2  $13,200  - $13,200  $1,996  561% 

Cboe EDGA 2  $13,200  - $13,200  $1,996  561% 

Cboe EDGX 2  $13,200  - $13,200  $1,996  561% 

Cboe Total     $52,800  - $52,800    



. 

 

, 

,

 

 . 

 

 

Physical Connectivity Metric Baseline Double Capacity 

Access Layer Switches 10 20 
Total Usable Ports 180 360 
Monthly Cost of Physical Connectivity  $     200,000   $           208,333  
Monthly Cost Per Port  $          1,112   $                   579  



Market Data Metric Baseline Double Products Customer Growth 

Market Data Users 150 150 250 
Market Data Feeds 2 4 4 
Monthly Cost of Market Data  $      300,000   $            300,000   $               301,667  
Monthly Cost Per User  $          2,000   $                2,012   $                   1,207  



Exchange Family Exchange Feed Name Fee Name Base Fee Quantity Monthly Fees Annual Fees 

NYSE NYSE NYSE OpenBook Access Fee  $   5,000  1  $             5,000   $          60,000     
Non-Display Fee – Category 2 (Agency)²  $   6,000  1  $             6,000   $          72,000     
Non-Display Fee – Category 3 (Matching)²  $   6,000  1  $             6,000   $          72,000     
Professional User Fee¹  $         60  31  $             1,860   $          22,320   

NYSE Total      $ 17,060  34  $           18,860   $        226,320   
NYSE Arca NYSE ArcaBook Access Fee  $   2,000  1  $             2,000   $          24,000     

Non-Display Fee – Category 2 (Agency)²  $   6,000  1  $             6,000   $          72,000     
Non-Display Fee – Category 3 (Matching)²  $   6,000  1  $             6,000   $          72,000     
Professional User Fee¹  $         60  31  $             1,860   $          22,320   

NYSE Arca Total      $ 14,060  34  $           15,860   $        190,320   
NYSE American NYSE American OpenBook Access Fee  $   1,000  1  $             1,000   $          12,000     

Non-Display Fee – Category 2 (Agency)²  $   2,000  1  $             2,000   $          24,000     
Non-Display Fee – Category 3 (Matching)²  $   2,000  1  $             2,000   $          24,000     
Professional User Fee¹  $           5  31  $                155   $            1,860   

NYSE American Total      $   5,005  34  $             5,155   $          61,860  
NYSE Total          $           39,875  $        478,500  
Nasdaq Nasdaq Nasdaq TotalView (ITCH) Real-Time Data Products Administration Fee  $      100  1  $                100   $            1,200     

Internal Distributor  $   1,500  1  $             1,500   $          18,000     
Direct Access  $   3,000  1  $             3,000   $          36,000     
Non-Display Platform²  $   5,000  1  $             5,000   $          60,000     
Non-Display via Direct Access³  $      375  9  $             3,375   $          40,500     
Professional/Corporate¹  $         76  31  $             2,356   $          28,272     
Multicast ITCH (MTCH) - software⁴  $   1,000  1  $             1,000   $          12,000   

Nasdaq Total      $ 11,051  45  $           11,731   $        195,972   
Nasdaq BX Nasdaq BX TotalView (ITCH) Real-Time Data Products Administration Fee  $      100  1  $                100   $            1,200     

Internal Distributor  $      750  1  $                750   $            9,000     
Direct Access  $   1,000  1  $             1,000   $          12,000     
Non-Display via Direct Access³  $         55  9  $                495   $            5,940     
Professional/Corporate¹  $         40  31  $             1,240   $          14,880     
Multicast ITCH (MTCH) - software⁴  $   1,000  1  $             1,000   $          12,000   

Nasdaq BX Total      $   2,945  44  $             3,735   $          55,020   
Nasdaq PSX Nasdaq PSX TotalView (ITCH) Real-Time Data Products Administration Fee  $      100  1  $                100   $            1,200     

Internal Distributor  $      500  1  $                500   $            6,000     
Direct Access  $   1,000  1  $             1,000   $          12,000     
Non-Display via Direct Access³  $         50  9  $                450   $            5,400     
Professional/Corporate¹  $         40  31  $             1,240   $          14,880     
Multicast ITCH (MTCH) - software⁴  $   1,000  1  $             1,000   $          12,000   

Nasdaq PSX Total      $   2,690  44  $             3,690   $          51,480  
Nasdaq Total          $           19,156  $        302,472  
Cboe Cboe BZX BZX Depth (PITCH) Internal Distributor  $   1,500  1  $             1,500   $          18,000     

Non-Display Usage by Trading Platforms  $   5,000  1  $             5,000   $          60,000     
Professional User Fee¹  $         40  31  $             1,240   $          14,880     
Multicast PITCH Spin Server Ports (pair)⁴  $      550  4  $             2,200   $          26,400   

Cboe BZX Total      $   7,640  37  $             8,440   $        119,280   
Cboe BYX BYX Depth (PITCH) Internal Distributor  $   1,000  1  $             1,000   $          12,000     

Non-Display Usage by Trading Platforms  $   2,000  1  $             2,000   $          24,000     
Professional User Fee¹  $         10  31  $                310   $            3,720     
Multicast PITCH Spin Server Ports (pair)⁴  $      550  4  $             2,200   $          26,400   

Cboe BYX Total      $   4,110  37  $             4,510   $          66,120   
Cboe EDGA EDGA Depth (PITCH) Internal Distributor  $   1,000  1  $             1,000   $          12,000     

Non-Display Usage by Trading Platforms  $   2,000  1  $             2,000   $          24,000     
Professional User Fee¹  $         10  31  $                310   $            3,720     
Multicast PITCH Spin Server Ports (pair)⁴  $      550  4  $             2,200   $          26,400   

Cboe EDGA Total      $   4,110  37  $             4,510   $          66,120   
Cboe EDGX EDGX Depth (PITCH) Internal Distributor  $   1,500  1  $             1,500   $          18,000     

Non-Display Usage by Trading Platforms  $   5,000  1  $             5,000   $          60,000     
Professional User Fee¹  $         40  31  $             1,240   $          14,880     
Multicast PITCH Spin Server Ports (pair)⁴  $      550  4  $             2,200   $          26,400   

Cboe EDGX Total      $   7,640  37  $             8,440   $        119,280  
Cboe Total          $           25,900  $        370,800  



 

Exchange Family Physical Connection Type Installation Fees Base Fee per Port Quantity Monthly Fees Annual Fees 

NYSE 10Gb Fiber LCN Access  $                 10,000   $                  14,000  2  $           28,000   $      336,000   
10Gb Fiber IP Network Access  $                 10,000   $                  11,000  1  $           11,000   $      132,000  

NYSE Total       $           39,000   $      468,000  
Nasdaq 10Gb Fiber  $                   1,000   $                  10,000  2  $           20,000   $      240,000   

10Gb Ultra Fiber via POP  $                   1,500   $                     7,500  1  $             7,500   $        90,000  
Nasdaq Total       $           27,500   $      330,000  
Cboe 10Gb Fiber  $                           -   $                     7,500  2  $           15,000   $      180,000   

10Gb Fiber (Disaster Recovery)  $                           -   $                     6,000  1  $             6,000   $        72,000  
Cboe Total       $           21,000   $      252,000  



Exchange Family Exchange Port Type Port Name Base Fee per Port Quantity Monthly Fees Annual Fees 

NYSE NYSE Order Entry FIX or Binary  $                      550  4  $           2,200   $      26,400   
NYSE Arca Order Entry FIX or Binary  $                      550  4  $           2,200   $      26,400   
NYSE American Order Entry FIX or Binary  $                      250  2  $              500   $        6,000   
NYSE National Order Entry FIX or Binary  $                      250  2  $              500   $        6,000  

NYSE Total          $           5,400   $      64,800  
Nasdaq Nasdaq Order Entry FIX or Binary (OUCH)  $                      575  4  $           2,300   $      27,600     

Chicago DR Ports  $                        25  4  $              100   $        1,200     
NTF Port  $                      300  1  $              300   $        3,600   

Nasdaq BX Order Entry FIX or Binary (OUCH)  $                      500  2  $           1,000   $      12,000     
Chicago DR Ports  $                        25  2  $                50   $           600     
NTF Port  $                      300  1  $              300   $        3,600   

Nasdaq PSX Order Entry FIX or Binary (OUCH)  $                      400  2  $              800   $        9,600     
Chicago DR Ports  $                        25  2  $                50   $           600     
NTF Port  $                      300  1  $              300   $        3,600  

Nasdaq Total          $           5,200   $      62,400  
Cboe Cboe BZX Order Entry FIX or Binary  $                      550  2  $           1,100   $      13,200   

Cboe BYX Order Entry FIX or Binary  $                      550  2  $           1,100   $      13,200   
Cboe EDGA Order Entry FIX or Binary  $                      550  2  $           1,100   $      13,200   
Cboe EDGX Order Entry FIX or Binary  $                      550  2  $           1,100   $      13,200  

Cboe Total          $           4,400   $      52,800  
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