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MEMORANDUM 

Dec. 19, 2022 

 

TO:  File Nos.: S7-10-22; S7-29-22; S7-30-22; S7-31-22; and S7-32-22  

FROM: Robert Fisher 
  Office of Commissioner Mark T. Uyeda  
 
RE:  Meeting with Representatives of Nasdaq, Inc.  

On Dec. 16, 2022, Commissioner Mark T. Uyeda and his counsels, Robert Fisher and Charles 
Lee, had a meeting with representatives of Nasdaq. Commissioner Uyeda and the attendees met 
virtually. The Nasdaq representatives in attendance consisted of: 

• Adena Friedman, President & CEO  
• John Zecca, Executive Vice President and Global Chief Legal, Risk, and Regulatory 

Officer  
• Jeffrey S. Davis, Senior Vice President and Senior Deputy General Counsel   

Among other matters, the participants discussed Nasdaq’s comment letter filed in connection 
with the proposed rule on The Enhancement and Standardization of Climate-Related Disclosures 
for Investors.    

Nasdaq also provided its preliminary thoughts, which it indicated were subject to its forthcoming 
comment letter(s), on certain aspects of the following proposed rules: Disclosure of Order 
Execution Information; Regulation NMS: Minimum Pricing Increments, Access Fees, and 
Transparency of Better Priced Orders; Order Competition Rule; and Regulation Best Execution. 
The participants discussed the following topics with respect to these proposed rules: 

• They noted that there were potential advantages of the SEC having a Best Ex rule, but at 
the same time expressed that multiple regimes with respect to Best Execution may 
present challenges for broker-dealers in terms of compliance.     

• They acknowledged the comment period lasting through March 31, 2023, but indicated 
that it might need to be further extended, depending on complexity of the proposals.  

• They indicated that they would need to further examine the details of the proposal and 
would need to consider any unintended consequences.     

• One of the general concerns they expressed is with respect to the NBBO.  It was noted 
that there was an acknowledgment within the rule proposals of the value and importance 
of the NBBO, and also that a broad distribution of such data is key.      

• They mentioned normalizing and harmonizing the tick regime, but also expressed that 
higher tick sizes for less liquid stocks that have large spreads may make sense. While 
they understood the motivation to restructure access fees in light of reduced tick sizes 
for tick constrained stocks, they also noted the implied changes to the rebate structure.  
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They indicated that rebates are a part of attracting sufficient liquidity to ensure an 
informed NBBO.   
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