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EXHIBIT 5A 

Below is the text of the proposed rule change to take effect on January 1, 2025.  Proposed 
new language is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

SCHEDULE A TO THE BY-LAWS OF THE CORPORATION 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

* * * * * 

Section 8 — Service Charge for Processing Extension of Time Requests 

 [(a)  There shall be a service charge imposed on all members who file with the 

association a request for an extension of time pursuant to the provisions of Section 

220.4(c)(3) of Regulation T and/or paragraph (n) of Rule 15c3-3 under the Act.] 

 [(b)]  The service charge for processing each initial extension of time request and 

for all subsequent extension of time requests (1) involving the same transaction under 

Regulation T [and/]or (2) involving an extension of time previously granted pursuant to 

SEA[C] Rule 15c3-3(n) shall be $8[4].00 per request. 

* * * * * 

Section 13 — Review Charge for Communications Filed or Submitted 

 There shall be a review charge for each and every communication, whether in 

printed, video or other form, filed with or submitted to FINRA, except for items that are 

filed or submitted in response to a written request from FINRA's Advertising Regulation 

Department ("the Department") issued pursuant to the spot check procedures set forth in 
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FINRA rules, as follows: (1) for printed or website material reviewed, $300[125].00, plus 

$10.00 for each printed page or webpage reviewed in excess of 10 pages; and (2) for 

video or audio media, $300[125].00, plus $10.00 per minute for each minute of tape 

reviewed in excess of 10 minutes. 

 Where a member requests expedited review of material submitted to the 

Department there shall be a review charge of $600.00 per item plus $50.00 for 

each printed page or webpage reviewed in excess of 10 pages. Expedited review shall be 

completed within three business days, not including the date the item is received by the 

Department, unless a shorter or longer period is agreed to by the Department. The 

Department may, in its sole discretion, refuse requests for expedited review. 

* * * * * 

Section 15 — Funding Portal Member Fees 

 (a) through (e)  No Change. 

(f)(1)  A funding portal member shall pay a fee of $5,000[1,500] at the time that it 

files an application to initiate eligibility proceedings pursuant to Funding Portal Rule 

900(b). Any funding portal member whose application results in a full hearing for 

eligibility in FINRA pursuant to Funding Portal Rule 900(b) shall pay to FINRA an 

additional fee of $2,500. 

 (f)(2)  No Change. 

 (g)  A funding portal member shall pay $20[15] for processing and posting to the 

CRD system each set of fingerprints submitted electronically by the member, or $30 if 

submitted in non-electronic format, to FINRA, plus any other charge that may be 

imposed by the United States Department of Justice for processing each set of 

fingerprints. 
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 (h)  No Change. 

FINRA Rules 

* * * * * 

12000.  CODE OF ARBITRATION PROCEDURE FOR CUSTOMER DISPUTES 

* * * * * 

12900.  Fees Due When a Claim Is Filed 

(a)  Fees for Claims Filed by Customers, Associated Persons and Other Non-

Members 

(1)  Customers, associated persons, and other non-members who file a 

claim, counterclaim, cross claim or third party claim must pay a filing fee in the 

amount indicated in the schedule below.  

Filing Fees for Claims Filed by Customers, Associated Persons, 
and Other Non-Members 

 
Amount of Claim 

(exclusive of interest and expenses) 
Filing Fee 

$.01 to $1,000 $50 

$1,000.01 to $2,500 $75 

$2,500.01 to $5,000 $175 

$5,000.01 to $10,000 $325 

$10,000.01 to $25,000 $425 

$25,000.01 to $50,000 $600 

$50,000.01 to $100,000 $975 

$100,000.01 to $500,000 $1,790[1,425] 

$500,000.01 to $1,000,000 $2,175[1,740] 

$1,000,000.01 to $5,000,000 $2,540[2,025] 
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Over $5,000,000 $2,875[2,300] 

Non-Monetary/Not Specified $2,000[1,600] 

 

(2)  If the claim does not request or specify money damages, the Director 

may determine that the filing fee should be more or less than the amount specified 

in the schedule above, but in any event, the amount of the filing fee may not be 

less than $50 or more than $2,875[2,300]. 

(3) through (4)  No Change. 

(b)  Fees for Claims Filed by Members 

  (1)  Members filing a claim, counterclaim, cross claim, or third party 

claim must pay a filing fee in the amount indicated in the schedule below. Failure 

to pay the required amount will result in a deficiency under Rule 12307. 

Fees for Claims Filed by Members  

Amount of Claim 
(exclusive of interest and expenses) 

Filing Fee 

$.01 to $1,000 $225 

$1,000.01 to $2,500 $350 

$2,500.01 to $5,000 $525 

$5,000.01 to $10,000 $750 

$10,000.01 to $25,000 $1,050 

$25,000.01 to $50,000 $1,450 

$50,000.01 to $100,000 $1,750 
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$100,000.01 to $500,000 $2,660[2,125] 

$500,000.01 to $1,000,000 $3,320[2,650] 

$1,000,000.01 to $5,000,000 $4,440[3,550] 

Over $5,000,000 $5,250[4,200] 

Non-Monetary/Not Specified $2,250[1,800] 

 

  (2)  If the claim does not request or specify money damages, the Director 

may determine that the filing fee should be more or less than the amount specified 

in the schedule above, but in any event, the filing fee may not be less than $225 or 

more than $5,250[4,200]. 

 (c)  Partial Refund of Filing Fee 

  (1)  If a claim is settled or withdrawn more than 10 days before the date 

that the hearing on the merits under Rule 12600 is scheduled to begin, a party 

paying a filing fee will receive a partial refund of the filing fee in the amount 

indicated in the schedule below, less any other fees or costs assessed against the 

party under the Code, including any hearing session fees assessed under Rule 

12902. Except as set forth in Rule 12900(c)(3), no refund will be paid if FINRA 

receives notice that a claim is settled or withdrawn within 10 days of the date that 

the hearing on the merits under Rule 12600 is scheduled to begin. 
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Partial Refund for Settlement or Withdrawal 
More Than 10 Days Before Hearing on the Merits 

 
Amount of Claim 

(exclusive of interest and expenses) 
Refund 

$.01 to $1,000 $25 

$1,000.01 to $2,500 $50 

$2,500.01 to $5,000 $125 

$5,000.01 to $10,000 $250 

$10,000.01 to $25,000 $300 

$25,000.01 to $50,000 $450 

$50,000.01 to $100,000 $750 

$100,000.01 to $500,000 $1,410[1,125] 

$500,000.01 to $1,000,000 $1,625[1,300] 

$1,000,000.01 to $5,000,000 $1,750[1,400] 

Over $5,000,000 $1,875[1,500] 

Non-Monetary/Not specified $1,500[1,200] 

 

  (2) through (3)  No Change. 

 (d)  No Change. 

12901.  Member Surcharge 

 (a)  Member Surcharge 
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  (1)  A surcharge in the amount indicated in the schedule below will be 

assessed against each member that: 

   (A) through (C)  No Change. 

Member Surcharge  

Amount of Claim 
(exclusive of interest and expenses) 

Surcharge 

$.01 to $5,000 $165[150] 

$5,000.01–$10,000 $360[325] 

$10,000.01–$25,000 $495[450] 

$25,000.01–$50,000 $975[750] 

$50,000.01–$100,000 $1,430[1,100] 

$100,000.01–$250,000 $2,210[1,700] 

$250,000.01–$500,000 $2,640[2,025] 

$500,000.01–$1,000,000 $3,420[2,625] 

$1,000,000.01–$5,000,000 $4,800[3,200] 

$5,000,000.01–$10,000,000 $5,775[3,850] 

Over $10,000,000 $6,490[4,325] 

Non-Monetary/Not Specified $2,600[2,000] 
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  (2)  If the claim does not request or specify money damages, the Director 

may determine that the member surcharge should be more or less than the amount 

specified in the schedule above, but in any event the amount of the member 

surcharge may not be less than $165[150] or more than $6,490[4,325]. 

(3) through (6)  No Change. 

 (b)  No Change. 

 12902.  Hearing Session Fees, and Other Costs and Expenses 

 (a)  Hearing Session Fees 

  (1)  Hearing session fees will be charged for each hearing session. The 

total amount chargeable to the parties for each hearing session is based on the 

amount in dispute, as specified in the schedule below. In the award, the panel will 

determine the amount of each hearing session fee that each party must pay. 

Hearing Session Fees 

Amount of Claim 
(exclusive of interest and 

expenses) 

Hearing Session 
W/ One 

Arbitrator 

Hearing Session 
W/ Three 

Arbitrators 

Up to $2,500 $50 N/A 

$2,500.01 to $5,000 $125 N/A 

$5,000.01 to $10,000 $250 N/A 

$10,000.01 to $25,000 $450 N/A 

$25,000.01 to $50,000 $450 $600 

$50,000.01 to $100,000 $450 $750 
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$100,000.01 to $500,000 $675[450] $1,690[1,125] 

$500,000.01 to $1,000,000 $675[450] $1,990[1,325] 

$1,000,000.01 to $5,000,000 $675[450] $2,160[1,435] 

Over $5,000,000 $675[450] $2,370[1,575] 

Non-Monetary / Not Specified $675[450] $1,725[1,150] 

 

  (2)  If the claim does not request or specify money damages, the Director 

may determine that the hearing session fee should be more or less than the amount 

specified in the schedule above, but in any event the hearing session fee shall not 

be less than $50 or more than $2,370[1,575] for each hearing session. 

(3) through (5)  No Change. 

 (b) through (e)  No Change. 

12903.  Process Fees Paid by Members 

 (a)  Each member that is a party to an arbitration in which more than $25,000, 

exclusive of interest and expenses, is in dispute must pay a non-refundable process fee, 

due at the time the parties are sent arbitrator lists in accordance with Rule 12402(c) 

or Rule 12403(b), as set forth in the schedule below. 

Process Fee Schedule  

Amount of Claim 
(exclusive of interest and expenses) 

Process Fee 

$.01–$25,000 $ 0 
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$25,000.01–$50,000 $2,275[1,750] 

$50,000.01–$100,000 $2,925[2,250] 

$100,000.01–$250,000 $4,225[3,250] 

$250,000.01–$500,000 $5,040[3,875] 

$500,000.01–$1,000,000 $6,800[5,225] 

$1,000,000.01–$5,000,000 $9,570[6,375] 

$5,000,000.01–$10,000,000 $10,575[7,050] 

Over $10,000,000 $10,950[7,300] 

Non-Monetary/Not Specified $5,005[3,850] 

 

 (b) through (e)  No Change. 

* * * * * 

13000.  CODE OF ARBITRATION PROCEDURE FOR INDUSTRY DISPUTES 

* * * * * 

13900.  Fees Due When a Claim Is Filed 

 (a)  Fees for Claims Filed by Associated Persons 

  (1)  Associated persons who file a claim, counterclaim, cross claim or third 

 party claim must pay a filing fee in the amount indicated in the schedule below.  
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Filing Fees for Claims Filed by Associated Persons  

Amount of Claim 
(exclusive of interest and expenses) 

Filing Fee 

$.01 to $1,000 $50 

$1,000.01 to $2,500 $75 

$2,500.01 to $5,000 $175 

$5,000.01 to $10,000 $325 

$10,000.01 to $25,000 $425 

$25,000.01 to $50,000 $600 

$50,000.01 to $100,000 $975 

$100,000.01 to $500,000 $1,790[1,425] 

$500,000.01 to $1,000,000 $2,175[1,740] 

$1,000,000.01 to $5,000,000 $2,540[2,025] 

Over $5,000,000 $2,875[2,300] 

Non-Monetary/Not Specified $2,000[1,600] 

 

(2)  If the claim does not request or specify money damages, the Director 

may determine that the filing fee should be more or less than the amount specified 

in the schedule above, but in any event, the amount of the filing fee may not be 

less than $50 or more than $2,875[2,300]. 

(3) through (4)  No Change. 
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  (b)  Fees for Claims Filed by Members 

  (1)  Members filing a claim, counterclaim, cross claim, or third party 

claim must pay a filing fee in the amount indicated in the schedule below. Failure 

to pay the required amount will result in a deficiency under Rule 13307. 

Fees for Claims Filed by Members 

Amount of Claim 
(exclusive of interest and expenses) 

Filing Fee 

$.01 to $1,000 $225 

$1,000.01 to $2,500 $350 

$2,500.01 to $5,000 $525 

$5,000.01 to $10,000 $750 

$10,000.01 to $25,000 $1,050 

$25,000.01 to $50,000 $1,450 

$50,000.01 to $100,000 $1,750 

$100,000.01 to $500,000 $2,660[2,125] 

$500,000.01 to $1,000,000 $3,320[2,650] 

$1,000,000.01 to $5,000,000 $4,440[3,550] 

Over $5,000,000 $5,250[4,200] 

Non-Monetary/Not Specified $2,250[1,800] 
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  (2)  If the claim does not request or specify money damages, the Director 

may determine that the filing fee should be more or less than the amount specified 

in the schedule above, but in any event, the filing fee may not be less than $225 or 

more than $5,250[4,200]. 

 (c)  Partial Refund of Filing Fee 

  (1)  If a claim is settled or withdrawn more than 10 days before the date 

that the hearing on the merits under Rule 13600 is scheduled to begin, a party 

paying a filing fee will receive a partial refund of the filing fee in the amount 

indicated in the schedule below, less any other fees or costs assessed against the 

party under the Code, including any hearing session fees assessed under Rule 

13902. No refund will be paid if FINRA receives notice that a claim is settled or 

withdrawn within 10 days of the date that the hearing on the merits under Rule 

13600 is scheduled to begin. 

Partial Refund for Settlement or Withdrawal More  
Than 10 Days Before Hearing on the Merits 

 
Amount of Claim 

(exclusive of interest and expenses) 
Refund 

$.01 to $1,000 $25 

$1,000.01 to $2,500 $50 

$2,500.01 to $5,000 $125 

$5,000.01 to $10,000 $250 

$10,000.01 to $25,000 $300 
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$25,000.01 to $50,000 $450 

$50,000.01 to $100,000 $750 

$100,000.01 to $500,000 $1,410[1,125] 

$500,000.01 to $1,000,000 $1,625[1,300] 

$1,000,000.01 to $5,000,000 $1,750[1,400] 

Over $5,000,000 $1,875[1,500] 

Non-Monetary/Not specified $1,500[1,200] 

 

  (2)  No Change. 

 (d)  No Change. 

13901.  Member Surcharge 

 (a)  A surcharge in the amount indicated in the schedule below will be assessed 

against each member that: 

  (1) through (3)  No Change. 

Member Surcharge 

Amount of Claim 
(exclusive of interest and expenses) 

Surcharge 

$.01 to $5,000 $165[150] 

$5,000.01–$10,000 $360[325] 

$10,000.01–$25,000 $495[450] 
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$25,000.01–$50,000 $975[750] 

$50,000.01–$100,000 $1,430[1,100] 

$100,000.01–$250,000 $2,210[1,700] 

$250,000.01–$500,000 $2,640[2,025] 

$500,000.01–$1,000,000 $3,420[2,625] 

$1,000,000.01–$5,000,000 $4,800[3,200] 

$5,000,000.01–$10,000,000 $5,775[3,850] 

Over $10,000,000 $6,490[4,325] 

Non-Monetary/Not Specified $2,600[2,000] 

 

 (b)  If the claim does not request or specify money damages, the Director may 

determine that the member surcharge should be more or less than the amount specified in 

the schedule above, but in any event the amount of the member surcharge may not be less 

than $165[150] or more than $6,490[4,325]. 

(c) through (g)  No Change. 

13902.  Hearing Session Fees, and Other Costs and Expenses 

 (a)  Hearing Session Fees 

  (1)  Hearing session fees will be charged for each hearing session. The 

total amount chargeable to the parties for each hearing session is based on the 
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amount in dispute, as specified in the schedule below. In the award, the panel will 

determine the amount of each hearing session fee that each party must pay. 

Hearing Session Fees 

Amount of Claim 
(exclusive of interest and 

expenses) 

Hearing Session 
W/ One 

Arbitrator 

Hearing Session 
W/ Three 

Arbitrators 

Up to $2,500 $50 N/A 

$2,500.01 to $5,000 $125 N/A 

$5,000.01 to $10,000 $250 N/A 

$10,000.01 to $25,000 $450 N/A 

$25,000.01 to $50,000 $450 $600 

$50,000.01 to $100,000 $450 $750 

$100,000.01 to $500,000 $675[450] $1,690[1,125] 

$500,000.01 to $1,000,000 $675[450] $1,990[1,325] 

$1,000,000.01 to $5,000,000 $675[450] $2,160[1,435] 

Over $5,000,000 $675[450] $2,370[1,575] 

Non-Monetary / Not Specified $675[450] $1,725[1,150] 

 

  (2)  If the claim does not request or specify money damages, the Director 

may determine that the hearing session fee should be more or less than the amount 
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specified in the schedule above, but in any event the hearing session fee shall not 

be less than $50 or more than $2,370[1,575] for each hearing session. 

(3) through (4)  No Change. 

 (b) through (e)  No Change. 

13903.  Process Fees Paid by Members 

 (a)  Each member that is a party to an arbitration in which more than $25,000, 

exclusive of interest and expenses, is in dispute must pay non-refundable process fee, due 

at the time the parties are sent arbitrator lists in accordance with Rule 13403(b), as set 

forth in the schedule below. 

Process Fee Schedule  

Amount of Claim 
(exclusive of interest and expenses) 

Process Fee 

$.01–$25,000 $ 0 

$25,000.01–$50,000 $2,275[1,750] 

$50,000.01–$100,000 $2,925[2,250] 

$100,000.01–$250,000 $4,225[3,250] 

$250,000.01–$500,000 $5,040[3,875] 

$500,000.01–$1,000,000 $6,800[5,225] 

$1,000,000.01–$5,000,000 $9,570[6,375] 

$5,000,000.01–$10,000,000 $10,575[7,050] 



Page 191 of 216 
 

Over $10,000,000 $10,950[7,300] 

Non-Monetary/Not Specified $5,005[3,850] 

 

(b) – (e)  No Change. 

 

* * * * * 
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EXHIBIT 5B 
 
Below is the text of the proposed rule change to take effect on July 1, 2025, with the 
proposed changes in Exhibit 5A shown as if adopted.  Proposed new language in this 
Exhibit 5B is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

SCHEDULE A TO THE BY-LAWS OF THE CORPORATION 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

* * * * * 

Section 7 — Fees for Filing Documents Pursuant to the [Corporate 

Financing]Securities Offering Rules 

(a)  There shall be a fee imposed for the filing of initial documents relating to any 

offering filed with FINRA pursuant to the Corporate Financing Rule equal to: (1) $500 

plus .015% of the proposed maximum aggregate offering price or other applicable value 

of all securities registered on an SEC registration statement or included on any other type 

of offering document (where not filed with the SEC), but shall not exceed $1,125,000 

[225,500]; or (2) $270,000[225,500] for an offering of securities [on an automatically 

effective Form S-3 or F-3 registration statement] filed with the SEC and offered pursuant 

to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in Securities 

Act Rule 405. The amount of the filing fee may be rounded to the nearest dollar. 

(b)  There shall be an additional fee imposed for the filing of any amendment or 

other change to the documents initially filed with FINRA pursuant to the Corporate 

Financing Rule equal to .015% of the net increase in the maximum aggregate offering 
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price or other applicable value of all securities registered on an SEC registration 

statement, or any related Securities Act Rule 462(b) registration statement, or reflected on 

any Securities Act Rule 430A prospectus, or included on any other type of offering 

document. However, the aggregate of all filing fees paid in connection with an SEC 

registration statement or other type of offering document shall not 

exceed $1,125,000[225,500] or $270,000 for an offering of securities filed with the SEC 

and offered pursuant to Securities Act Rule 415 by a Well-Known Seasoned Issuer as 

defined in Securities Act Rule 405. 

(c)  There shall be a fee imposed for the filing of a private placement 

memorandum, term sheet or other offering document with FINRA pursuant to FINRA 

Rules 5122 or 5123 equal to: (1) $300 plus .008% of the proposed maximum offering 

proceeds, but shall not exceed $40,300.00. A member shall not be charged this fee if the 

proposed maximum offering proceeds are less than $25,000,000. The amount of the filing 

fee may be rounded to the nearest dollar. 

* * * * * * 
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EXHIBIT 5C 
 

Below is the text of the proposed rule change to take effect on January 1, 2026, with the 
proposed changes in Exhibits 5A and 5B shown as if adopted.  Proposed new language in 
this Exhibit 5C is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

Schedule A to the By-Laws of the Corporation 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

Section 1 — Member Regulatory Fees 

 (a)  No Change. 

 (b)  Each member shall be assessed a Trading Activity Fee for the sale of covered 

securities. 

  (1) through (2)  No Change. 

  (3)  Fee Rates* 

   (A) through (E)  No Change. 

   (4)  No Change. 

 (c)  Subject to paragraph (d), each member shall pay an annual Gross Income 

Assessment equal to the greater of: 

  (1)  the total of: 

   (A)  $1,200.00 on annual gross revenue up to $1 million; 

  (B)  [0.1732]0.1827% of annual gross revenue greater than $1 

million up to $25 million; 
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  (C)  [0.3705]0.3909% of annual gross revenue greater than $25 

million up to $50 million; 

  (D)  [0.0738]0.0779% of annual gross revenue greater than $50 

million up to $100 million; 

  (E)  [0.0520]0.0549% of annual gross revenue greater than $100 

million up to $5 billion; 

  (F)  [0.0566]0.0597% of annual gross revenue greater than $5 

billion up to $25 billion; and 

  (G)  [0.1219]0.1286% of annual gross revenue greater than $25 

billion; or 

  (2)  No Change. 

 (d)  No Change. 

 (e)  Each member shall pay an annual Personnel Assessment equal to: 

  (1)  $245[210].00 per principal and each representative up to five 

 principals and  representatives as defined below; 

  (2)  $235[200].00 per principal and each representative for six principals 

and representatives up to twenty-five principals and representatives as defined 

below;  or 

  (3)  $225[190].00 per principal and each representative for twenty-six or 

more principals and representatives as defined below. 

 A principal or representative is defined as a principal or representative in the 

member's organization who is registered with FINRA as of December 31st of the prior 

fiscal year. 

____________________________ 
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* Trading Activity Fee rates are as follows: Each member shall pay to FINRA: (1) 

$0.000195[0.000166] per share for each sale of a covered equity security, with a 

maximum charge of $9.79[8.30] per trade; (2) $0.00329[0.00279] per contract for each 

sale of an option; (3) $0.000135[0.00011] per contract for each round turn transaction of 

a security future, provided there is a minimum charge of $0.016[0.014] per round turn 

transaction; (4) $0.00124[0.00105] per bond for each sale of a covered TRACE-Eligible 

Security (other than an Asset-Backed Security) and/or municipal security, with a 

maximum charge of $1.24[1.05] per trade; and (5) $0.00000124[0.00000105] times the 

value, as reported to TRACE, of a sale of an Asset-Backed Security, with a maximum 

charge of $1.24[1.05] per trade. In addition, if the execution price for a covered security 

is less than the Trading Activity Fee rate ($0.000195[0.000166] for covered equity 

securities, $0.00329[0.00279] for covered option contracts, or $0.016[0.014] for a 

security future) on a per share, per contract, or round turn transaction basis then no fee 

will be assessed. 

Section 4 — Fees 

 (a)(1)  Each member shall be assessed a registration fee of $105[75].00 and a 

branch office system processing fee of $75.00 upon the registration of each branch office, 

as defined in the By-Laws. 

  (2)  FINRA shall waive, for the first branch office registered by a member, 

payment of the $105[75].00 registration fee and the $75.00 branch office system 

processing fee (where such fees have been assessed pursuant to paragraph (a)(1)). 

(3)  Each member also shall be assessed: 

   (A)  an annual registration fee of: 
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  (i)  $245.00[175], for each of the first 250 branch offices 

registered by the member; 

(ii)  $210.00[150], for each of branch offices 251 to 500 

registered by the member; 

(iii)  $175.00[125], for each of branch offices 501 to 1,000 

registered by the member; 

(iv)  $140.00[100], for each of branch offices 1,001 to 

2,000 registered by the member; 

(v)  $105.00[75], for every branch office greater than 2,000 

registered by the member; and 

(B)  No Change. 

(4)  FINRA shall waive, for one branch office per member per year, 

payment of the $245.00[175] annual registration fee (where such fee has been 

assessed pursuant to paragraph (a)(3)(A)(i) and the $75.00 annual branch office 

system processing fee assessed pursuant to paragraph (a)(3)(B). 

 (b)  FINRA shall assess each member [a] the following fees [of]: 

  (1) through (6)  No Change. 

  (7)  [$70.00 annually for each of the member’s registered representatives 

and principals for system processing] An annual system processing fee based on 

the number of securities regulators with which the registered person of a member 

is registered, excluding registration as an investment adviser representative, of: 

(A)  $70.00 for 1 to 5 regulators; 

(B)  $95.00 for 6 to 20 regulators; 

(C)  $110.00 for 21 to 40 regulators; or 
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(D)  $125.00 for more than 40 regulators; and 

  (8)  No Change. 

 (c)  The following fees shall be assessed to each individual who takes an 

examination as described below. These fees are in addition to the registration fee 

described in paragraph (b) and any other fees that the owner of an examination that 

FINRA administers may assess. 

Examination 
Number 

Examination Name Examination 
Fee 

N/A Securities Industry Essentials (SIE) 

Examination 

$100[80] 

Series 4 Registered Options Principal 

Examination 

$200[155] 

Series 6 Investment Company Products and 

Variable Contracts Representative 

Examination 

$100[75] 

Series 7 General Securities Representative 

Examination 

$395[300] 

Series 9 General Securities Sales Supervisor 

Examination — Options Module 

$175[130] 

Series 10 General Securities Sales Supervisor 

Examination — General Module 

$235[175] 
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Series 14 Compliance Official Examination $450[350] 

Series 16 Supervisory Analyst Examination $325[245] 

Series 22 Direct Participation Programs 

Representative Examination 

$100[60] 

Series 23 General Securities Principal Examination 

— Sales Supervisor Module 

$135[105] 

Series 24 General Securities Principal Examination $235[175] 

Series 26 Investment Company Products and 

Variable Contracts Principal Examination 

$200[150] 

Series 27 Financial and Operations Principal 

Examination 

$235[175] 

Series 28 Introducing Broker-Dealer Financial and 

Operations Principal Examination 

$195[150] 

Series 39 Direct Participation Programs Principal 

Examination 

$200[100] 

Series 50 Municipal Advisor Representative 

Examination 

$115 
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Series 51 Municipal Fund Securities Limited 

Principal Examination 

$105 

Series 52 Municipal Securities Representative 

Examination 

$110 

Series 53 Municipal Securities Principal 

Examination 

$115 

Series 54 Municipal Advisor Principal Examination $115 

Series 57 Securities Trader Examination $105[80] 

Series 79 Investment Banking Representative 

Examination 

$395[300] 

Series 82 Private Securities Offering 

Representative Examination 

$100[60] 

Series 86 Research Analyst Examination — 

Analysis 

$295[225] 

Series 87 Research Analyst Examination — 

Regulatory 

$195[150] 

Series 99 Operations Professional Examination $100[60] 

 

  (1) through (4)  No Change. 
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 (d) through (e)  No Change. 

 (f)(1)  There shall be a session fee of $25[18] assessed to each individual who 

completes the Regulatory Element of the Continuing Education requirements pursuant to 

FINRA rules. 

  (2)  No Change. 

 (g)  No Change. 

 (h)  FINRA shall assess each member a fee of $100.00 on the first day and 

$40[25].00 for each subsequent day, up to a maximum of $2,460[1,575], that a new 

disclosure event or a change in the status of a previously reported disclosure event is not 

timely filed as required by FINRA on an initial Form U5, an amendment to a Form U5, 

or an amendment to a Form U4, with such fee to be assessed starting on the day 

following the last date on which the event was required to be reported. 

 (i)  No Change. 

* * * * * 

Section 7 — Fees for Filing Documents Pursuant to the Securities Offering Rules 

(a)  There shall be a fee imposed for the filing of initial documents relating to any 

offering filed with FINRA pursuant to the Corporate Financing Rule equal to: (1) $500 

plus .015% of the proposed maximum aggregate offering price or other applicable value 

of all securities registered on an SEC registration statement or included on any other type 

of offering document (where not filed with the SEC), but shall not exceed $1,125,000; or 

(2) $324,000[270,000] for an offering of securities filed with the SEC and offered 

pursuant to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in 
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Securities Act Rule 405. The amount of the filing fee may be rounded to the nearest 

dollar. 

(b)  There shall be an additional fee imposed for the filing of any amendment or 

other change to the documents initially filed with FINRA pursuant to the Corporate 

Financing Rule equal to .015% of the net increase in the maximum aggregate offering 

price or other applicable value of all securities registered on an SEC registration 

statement, or any related Securities Act Rule 462(b) registration statement, or reflected on 

any Securities Act Rule 430A prospectus, or included on any other type of offering 

document. However, the aggregate of all filing fees paid in connection with an SEC 

registration statement or other type of offering document shall not exceed $1,125,000 or 

$324,000[270,000] for an offering of securities filed with the SEC and offered pursuant 

to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in Securities 

Act Rule 405. 

(c)  No Change. 

* * * * * 

Section 15 — Funding Portal Member Fees 

 (a) through (d)  No Change. 

 (e)  FINRA shall assess each funding portal member a fee of $100 on the first day 

and $40[25] for each subsequent day, up to a maximum of $2,460[1,575], that a new 

disclosure event or a change in the status of a previously reported matter is not timely 

filed pursuant to Funding Portal Rule 800(b)(2). 

 (f) through (h)  No Change. 

* * * * * 
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EXHIBIT 5D 

 
Below is the text of the proposed rule change to take effect on January 1, 2027, with the 
proposed changes in Exhibits 5A, 5B and 5C shown as if adopted.  Proposed new 
language in this Exhibit 5D is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

Schedule A to the By-Laws of the Corporation 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

Section 1 — Member Regulatory Fees 

 (a)  No Change. 

 (b)  Each member shall be assessed a Trading Activity Fee for the sale of covered 

securities. 

  (1) through (2)  No Change. 

  (3)  Fee Rates* 

   (A) through (E)  No Change. 

   (4)  No Change. 

 (c)  Subject to paragraph (d), each member shall pay an annual Gross Income 

Assessment equal to the greater of: 

  (1)  the total of: 

   (A)  $1,200.00 on annual gross revenue up to $1 million; 

  (B)  [0.1827]0.2056% of annual gross revenue greater than $1 

million up to $25 million; 
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  (C)  [0.3909]0.4397% of annual gross revenue greater than $25 

million up to $50 million; 

  (D)  [0.0779]0.0876% of annual gross revenue greater than $50 

million up to $100 million; 

  (E)  [0.0549]0.0618% of annual gross revenue greater than $100 

million up to $5 billion; 

  (F)  [0.0597]0.0672% of annual gross revenue greater than $5 

billion up to $25 billion; and 

  (G)  [0.1286]0.1447% of annual gross revenue greater than $25 

billion; or 

  (2)  No Change. 

 (d)  No Change. 

 (e)  Each member shall pay an annual Personnel Assessment equal to: 

  (1)  $260[245].00 per principal and each representative up to five 

 principals and  representatives as defined below; 

  (2)  $250[235].00 per principal and each representative for six principals 

and representatives up to twenty-five principals and representatives as defined 

below;  or 

  (3)  $240[225].00 per principal and each representative for twenty-six or 

more principals and representatives as defined below. 

 A principal or representative is defined as a principal or representative in the 

member's organization who is registered with FINRA as of December 31st of the prior 

fiscal year. 

____________________________ 
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* Trading Activity Fee rates are as follows: Each member shall pay to FINRA: (1) 

$0.000232[0.000195] per share for each sale of a covered equity security, with a 

maximum charge of $11.61[9.79] per trade; (2) $0.00390[0.00329] per contract for each 

sale of an option; (3) $0.00016[0.000135] per contract for each round turn transaction of 

a security future, provided there is a minimum charge of $0.019[0.016] per round turn 

transaction; (4) $0.00147[0.00124] per bond for each sale of a covered TRACE-Eligible 

Security (other than an Asset-Backed Security) and/or municipal security, with a 

maximum charge of $1.47[1.24] per trade; and (5) $0.00000147 [0.00000124] times the 

value, as reported to TRACE, of a sale of an Asset-Backed Security, with a maximum 

charge of $1.47[1.24] per trade. In addition, if the execution price for a covered security 

is less than the Trading Activity Fee rate ($0.000232[0.000195] for covered equity 

securities, $0.00390[0.00329] for covered option contracts, or $0.019[0.016] for a 

security future) on a per share, per contract, or round turn transaction basis then no fee 

will be assessed. 

* * * * * 

Section 7 — Fees for Filing Documents Pursuant to the Securities Offering Rules 

(a)  There shall be a fee imposed for the filing of initial documents relating to any 

offering filed with FINRA pursuant to the Corporate Financing Rule equal to: (1) $500 

plus .015% of the proposed maximum aggregate offering price or other applicable value 

of all securities registered on an SEC registration statement or included on any other type 

of offering document (where not filed with the SEC), but shall not exceed $1,125,000; or 

(2) $389,000[324,000] for an offering of securities filed with the SEC and offered 

pursuant to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in 
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Securities Act Rule 405. The amount of the filing fee may be rounded to the nearest 

dollar. 

(b)  There shall be an additional fee imposed for the filing of any amendment or 

other change to the documents initially filed with FINRA pursuant to the Corporate 

Financing Rule equal to .015% of the net increase in the maximum aggregate offering 

price or other applicable value of all securities registered on an SEC registration 

statement, or any related Securities Act Rule 462(b) registration statement, or reflected on 

any Securities Act Rule 430A prospectus, or included on any other type of offering 

document. However, the aggregate of all filing fees paid in connection with an SEC 

registration statement or other type of offering document shall not exceed $1,125,000 or 

$389,000[324,000] for an offering of securities filed with the SEC and offered pursuant 

to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in Securities 

Act Rule 405. 

(c)  No Change. 

* * * * * 
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EXHIBIT 5E 
 

Below is the text of the proposed rule change to take effect on January 1, 2028, with the 
proposed changes in Exhibits 5A, 5B, 5C and 5D shown as if adopted.  Proposed new 
language in this Exhibit 5E is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

Schedule A to the By-Laws of the Corporation 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

Section 1 — Member Regulatory Fees 

 (a)  No Change. 

 (b)  Each member shall be assessed a Trading Activity Fee for the sale of covered 

securities. 

  (1) through (2)  No Change. 

  (3)  Fee Rates* 

   (A) through (E)  No Change. 

   (4)  No Change. 

 (c)  Subject to paragraph (d), each member shall pay an annual Gross Income 

Assessment equal to the greater of: 

  (1)  the total of: 

   (A)  $1,200.00 on annual gross revenue up to $1 million; 

  (B)  [0.2056]0.2280% of annual gross revenue greater than $1 

million up to $25 million; 
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  (C)  [0.4397]0.4877% of annual gross revenue greater than $25 

million up to $50 million; 

  (D)  [0.0876]0.0972% of annual gross revenue greater than $50 

million up to $100 million; 

  (E)  [0.0618]0.0685% of annual gross revenue greater than $100 

million up to $5 billion; 

  (F)  [0.0672]0.0745% of annual gross revenue greater than $5 

billion up to $25 billion; and 

  (G)  [0.1447]0.1604% of annual gross revenue greater than $25 

billion; or 

  (2)  No Change. 

 (d)  No Change. 

 (e)  Each member shall pay an annual Personnel Assessment equal to: 

  (1)  $270[260].00 per principal and each representative up to five 

 principals and  representatives as defined below; 

  (2)  $260[250].00 per principal and each representative for six principals 

and representatives up to twenty-five principals and representatives as defined 

below;  or 

  (3)  $250[240].00 per principal and each representative for twenty-six or 

more principals and representatives as defined below. 

 A principal or representative is defined as a principal or representative in the 

member's organization who is registered with FINRA as of December 31st of the prior 

fiscal year. 

____________________________ 
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* Trading Activity Fee rates are as follows: Each member shall pay to FINRA: (1) 

$0.000240[0.000232] per share for each sale of a covered equity security, with a 

maximum charge of $12.05[11.61] per trade; (2) $0.00404[0.00390] per contract for each 

sale of an option; (3) $0.000166[0.00016] per contract for each round turn transaction of 

a security future, provided there is a minimum charge of $0.020[0.019] per round turn 

transaction; (4) $0.00153[0.00147] per bond for each sale of a covered TRACE-Eligible 

Security (other than an Asset-Backed Security) and/or municipal security, with a 

maximum charge of $1.53[1.47] per trade; and (5) $0.00000153[0.00000147] times the 

value, as reported to TRACE, of a sale of an Asset-Backed Security, with a maximum 

charge of $1.53[1.47] per trade. In addition, if the execution price for a covered security 

is less than the Trading Activity Fee rate ($0.000240[0.000232] for covered equity 

securities, $0.00404[0.00390] for covered option contracts, or $0.020[0.019] for a 

security future) on a per share, per contract, or round turn transaction basis then no fee 

will be assessed. 

* * * * * 

Section 4 — Fees 

 (a)(1)  Each member shall be assessed a registration fee of $105.00 and a branch 

office system processing fee of $105[75].00 upon the registration of each branch office, 

as defined in the By-Laws. 

  (2)  FINRA shall waive, for the first branch office registered by a member, 

payment of the $105.00 registration fee and the $105[75].00 branch office system 

processing fee (where such fees have been assessed pursuant to paragraph (a)(1)). 

(3)  Each member also shall be assessed: 

 (A)  No Change. 
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(B)  an annual branch office system processing fee of $105[75].00 

per registered branch. 

(4)  FINRA shall waive, for one branch office per member per year, 

payment of the $245 annual registration fee (where such fee has been assessed 

pursuant to paragraph (a)(3)(A)(i) and the $105[75].00 annual branch office 

system processing fee assessed pursuant to paragraph (a)(3)(B). 

 (b)  FINRA shall assess each member the following fees: 

  (1)  $175[125].00 for each initial Form U4 filed by the member with 

FINRA for the registration of a representative or principal, except that the 

following discounts shall apply to the filing of Forms U4 to transfer the 

registration of representatives or principals in connection with acquisition of all or 

a part of a member's business by another member:  

Number of Registered Personnel Transferred Discount 

1,000–1,999 10% 

2,000–2,999 20% 

3,000–3,999 30% 

4,000–4,999 40% 

5,000 and over 50% 

 

(2)  $70[50].00 for each initial Form U5 filed by the member with FINRA 

for the termination of a registered representative or registered principal, plus a late 

filing fee of $140[100].00 if the member fails to file the initial Form U5 within 30 

days after the date of termination; 
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(3)  $215[155].00 for the additional processing of each initial or amended 

Form U4, Form U5 or Form BD that includes the initial reporting, amendment, or 

certification of one or more disclosure events or proceedings; 

(4)  $28[20].00 for processing and posting to the CRD system each set of 

fingerprints submitted electronically by the member to FINRA, plus any other 

charge that may be imposed by the United States Department of Justice for 

processing each set of fingerprints; 

(5)  $42[30].00 for processing and posting to the CRD system each set of 

fingerprint cards submitted in non-electronic format by the member to FINRA, 

plus any other charge that may be imposed by the United States Department of 

Justice for processing each set of fingerprints; 

(6)  $42[30].00 for processing and posting to the CRD system each set of 

fingerprint results and identifying information that have been processed through 

another self-regulatory organization and submitted by a member to FINRA; 

  (7)  An annual system processing fee based on the number of securities 

regulators with which the registered person of a member is registered, excluding 

registration as an investment adviser representative, of: 

(A)  $100[70].00 for 1 to 5 regulators; 

(B)  $125[95].00 for 6 to 20 regulators; 

(C)  $140[110].00 for 21 to 40 regulators; or 

(D)  $155[125].00 for more than 40 regulators; and 
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(8)  10% of a member's final annual renewal assessment or $140[100], 

whichever is greater, with a maximum charge of $7,000[5,000], if the member 

fails timely to pay the amount indicated on its preliminary annual renewal 

statement. 

 (c) through (i)  No Change. 

* * * * * 

Section 7 — Fees for Filing Documents Pursuant to the Securities Offering Rules 

(a)  There shall be a fee imposed for the filing of initial documents relating to any 

offering filed with FINRA pursuant to the Corporate Financing Rule equal to: (1) $500 

plus .015% of the proposed maximum aggregate offering price or other applicable value 

of all securities registered on an SEC registration statement or included on any other type 

of offering document (where not filed with the SEC), but shall not exceed $1,125,000; or 

(2) $467,000[389,000] for an offering of securities filed with the SEC and offered 

pursuant to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in 

Securities Act Rule 405. The amount of the filing fee may be rounded to the nearest 

dollar. 

(b)  There shall be an additional fee imposed for the filing of any amendment or 

other change to the documents initially filed with FINRA pursuant to the Corporate 

Financing Rule equal to .015% of the net increase in the maximum aggregate offering 

price or other applicable value of all securities registered on an SEC registration 

statement, or any related Securities Act Rule 462(b) registration statement, or reflected on 

any Securities Act Rule 430A prospectus, or included on any other type of offering 

document. However, the aggregate of all filing fees paid in connection with an SEC 

registration statement or other type of offering document shall not exceed $1,125,000 or 
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$467,000[389,000] for an offering of securities filed with the SEC and offered pursuant 

to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in Securities 

Act Rule 405. 

(c)  No Change. 

* * * * * 

Section 15 — Funding Portal Member Fees 

 (a) through (f)  No Change. 

 (g)  A funding portal member shall pay $28[20] for processing and posting to the 

CRD system each set of fingerprints submitted electronically by the member, or $42[30] 

if submitted in non-electronic format, to FINRA, plus any other charge that may be 

imposed by the United States Department of Justice for processing each set of 

fingerprints. 

 (h)  No Change. 

* * * * * 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Page 214 of 216 
 

EXHIBIT 5F 
 

Below is the text of the proposed rule change to take effect on January 1, 2029, with the 
proposed changes in Exhibits 5A, 5B, 5C, 5D and 5E shown as if adopted.  Proposed new 
language in this Exhibit 5F is underlined; proposed deletions are in brackets. 
 

* * * * * 

BY-LAWS OF THE CORPORATION 

* * * * * 

Schedule A to the By-Laws of the Corporation 

 Assessments and fees pursuant to the provisions of Article VI of the By-Laws of 

the Corporation shall be determined on the following basis. 

Section 1 — Member Regulatory Fees 

 (a)  No Change. 

 (b)  Each member shall be assessed a Trading Activity Fee for the sale of covered 

securities. 

  (1) through (2)  No Change. 

  (3)  Fee Rates* 

   (A) through (E)  No Change. 

   (4)  No Change. 

 (c) through (d)  No Change. 

 (e)  Each member shall pay an annual Personnel Assessment equal to: 

  (1)  $295[270].00 per principal and each representative up to five 

 principals and  representatives as defined below; 

  (2)  $285[260].00 per principal and each representative for six principals 

and representatives up to twenty-five principals and representatives as defined 

below;  or 
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  (3)  $275[250].00 per principal and each representative for twenty-six or 

more principals and representatives as defined below. 

 A principal or representative is defined as a principal or representative in the 

member's organization who is registered with FINRA as of December 31st of the prior 

fiscal year. 

____________________________ 

* Trading Activity Fee rates are as follows: Each member shall pay to FINRA: (1) 

$0.000249[0.000240] per share for each sale of a covered equity security, with a 

maximum charge of $12.50[12.05] per trade; (2) $0.00420[0.00404] per contract for each 

sale of an option; (3) $0.000172[0.000166] per contract for each round turn transaction of 

a security future, provided there is a minimum charge of $0.021[0.020] per round turn 

transaction; (4) $0.00158[0.00153] per bond for each sale of a covered TRACE-Eligible 

Security (other than an Asset-Backed Security) and/or municipal security, with a 

maximum charge of $1.58[1.53] per trade; and (5) $0.00000158[0.00000153] times the 

value, as reported to TRACE, of a sale of an Asset-Backed Security, with a maximum 

charge of $1.58[1.53] per trade. In addition, if the execution price for a covered security 

is less than the Trading Activity Fee rate ($0.000249[0.000240] for covered equity 

securities, $0.00420[0.00404] for covered option contracts, or $0.021[0.020] for a 

security future) on a per share, per contract, or round turn transaction basis then no fee 

will be assessed. 

* * * * * 

Section 7 — Fees for Filing Documents Pursuant to the Securities Offering Rules 

(a)  There shall be a fee imposed for the filing of initial documents relating to any 

offering filed with FINRA pursuant to the Corporate Financing Rule equal to: (1) $500 
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plus .015% of the proposed maximum aggregate offering price or other applicable value 

of all securities registered on an SEC registration statement or included on any other type 

of offering document (where not filed with the SEC), but shall not exceed $1,125,000; or 

(2) $560,000[467,000] for an offering of securities filed with the SEC and offered 

pursuant to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in 

Securities Act Rule 405. The amount of the filing fee may be rounded to the nearest 

dollar. 

(b)  There shall be an additional fee imposed for the filing of any amendment or 

other change to the documents initially filed with FINRA pursuant to the Corporate 

Financing Rule equal to .015% of the net increase in the maximum aggregate offering 

price or other applicable value of all securities registered on an SEC registration 

statement, or any related Securities Act Rule 462(b) registration statement, or reflected on 

any Securities Act Rule 430A prospectus, or included on any other type of offering 

document. However, the aggregate of all filing fees paid in connection with an SEC 

registration statement or other type of offering document shall not exceed $1,125,000 or 

$560,000[467,000] for an offering of securities filed with the SEC and offered pursuant 

to Securities Act Rule 415 by a Well-Known Seasoned Issuer as defined in Securities 

Act Rule 405. 

(c)  No Change. 

* * * * * 


