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EXHIBITS

New language
[deleted language]

BOX Exchange
Fee Schedule

. . .1
Section l. Electronic Transaction™ Fees

No Change.
Section Il. Manual Transaction Fees*

A. through C. No Change.

D. Strategy QOO Order Fee Cap and Rebate

The manual transaction fees for certain Strategy QOO Orders will be capped on a daily basis:[.]

[The fees will be capped at $1,000 for all s]Short stock interest, reversal, conversion, jelly roll,
and box spread stra’cegies16 executed on the same trading day will be capped at $1,000 per day.

Dividend strategies'’ executed on the same trading day in the same options class will be capped
at $1,000 per day.

! Orders initiated electronically, as opposed to orders initiated and presented on the Trading Floor in open outcry.
Forall volume threshold calculations within this fee schedule, a Participant’s electronic and manual volume will be
considered.

“ Orders initiated and presented onthe Trading Floor in open outcry, as opposed to initiated electronically. Manual
transactions consist of Qualified Open Outcry (“QO0O”) Orders. All fees, rebates and applicable caps will apply to
both sides ofthe paired QOO Order.

18 A “short stock interest strategy” is defined as a transaction doneto achieve a shortstock interest arbitrage
involving the purchase, sale, and exercise of in-the-money options of the same class. A “reversal strategy” is
established by combininga short security position with a short put and a long call position that shares the same
strike and expiration. A “conversion strategy’ is established by combininga long position in the underlying security
with a long put and a shortcall positionthat shares the same strike and expiration. A “jelly roll strategy”is created
by entering into two separate positions simultaneously. One position involves buyinga put andselling a call with the
same strike price and expiration. The second position involves selling a putand buyinga call, with the same strike
price, but with a different expiration from the first position. A “boxspreadstrategy” is a strategy thatsynthesizes
long and short stock positions to createa profit. Specifically, a long calland shortput at one strike is combined with
a short calland long put at a different strike to create synthetic long and synthetic shortstock positions, respectively.
" A “dividend strategy” is defined as a transaction done to achieve a dividend arbitrage involving the purchase, sale
and exercise of in-the-money options of the same class, executed thefirst business day prior to the date on which the
underlyingstock goes ex-dividend.
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On each trading day, Floor Brokers are eligible to receive a $500 rebate for presenting certain Strategy
QOO Orders on the Trading Floor. The rebate will be applied once the $1,000 fee cap for all dividend,
short stock interest, reversal, conversion, jelly roll, and box spread strategiesis met.

Section lll. Liquidity Fees and Credits

Liquidity fees and credits shall apply to all classes on BOX (unless explicitly stated otherwise) and shall be
applied in addition to any applicable exchange transaction fees as described above in Section | of this
Fee Schedule.

A. PIP and COPIP Transactions

PIP and COPIP Transactions are subject to the fees and credits of this Section |1l A and shall be applied in
addition to any applicable Electronic Transaction fees as described in Section | of this Fee Schedule.

e EachPIP Order or COPIP Order that executes against an Unrelated Order on the BOX Book shall
be treated as a Non-Auction Transaction and deemed exempt from Liquidity Fees and Credits in
Section |11.1171L8

e A Public Customer PIP or COPIP Order shall receive the “removal” credit, while the
corresponding Primary Improvement Order and any Improvement Orders will be chargedthe
“add” fee in the following table:

IM

B.throughC. No Change.

Section IV. Complex Order Transaction Fees

The transaction fees (credits) set forth in this Section IV.Aand B will be applied to executions of Complex
Orders, with the exception of (i) Complex Order Electronic transactions executed through the Auction
Mechanisms 8122 which will be subject to Sections | (Electronic Transaction Fees) and 11 (Liquidity Fees
and Credits) and (ii) Complex Order Manual Transactions which will be subject to Section Il (Manual
Transaction Fees).

All Complex Order and COPIP transactions will be charged per contract per leg.

All Complex Order transactions will count toward a Market Maker’s monthly executed volume on BOX in
Section |.A.1.

(17118
18119

See footnote 7.
BOX’s auction mechanisms includethe Price ImprovementPeriod (“PIP”), Complex Order Price Improvement Period
(“COPIP”), Facilitation Auction and Solicitation Auction.



SR-BOX-2019-11 Page 18 of 20

B. No Change.

Section V. No Change.

Section VI. Technology Fees

A. Connectivity Fees

1. Third Party Connectivity Fees

Market participants are requiredto connect to the BOX network (including cross-connects)[lgm

through datacenters owned and operated by third-party vendors. Certain fees are assessed by

the datacenters and will be billed directly to the market participant. BOX will pass-through any
connectivity fees to Participantsand non-Participants that are assessed to BOX by these third-party

externalvendors on behalf of a Participant or non-Participant. Connectivity fees can include one-
time set-up fees, monthly charges, and other fees charged by the third-party vendorin
exchange for the services provided to the market participant.

2. No Change

B. Port Fees

1. FX

BOX will assess monthly Financial Information Exchange (“FIX”) Port!??12L Feeson Participantsin
each month the Participant is credentialed to use a FIX Port in the production environment and
based upon the number of credentialed FIX Ports.

* * * * *

uQ]EA “cross connect” occurs when the affected third-party system is located at the same datacenter where BOX systemsare

located, and the third-party connectsto BOX through the datacenter.
(20021 The FIX Port is an interface with BOX systemsthatenablesthe Port user(typically an Exchange Participant or a Market
Maker) to submit regular and complexorders to BOX.



SR-BOX-2019-11 Page 19 of 20

2. SAIL

BOX will assess monthly SOLA® Access Information Language (“SAIL”) Port?*22 Feeson all
Participantsin each month the Participant is credentialed to use a SAIL Port in the production
environment and based upon the number of credentialed SAIL Ports.

3. Drop Copy

BOX will assess Drop Copy Port!?212 Fees of $500 per port per month for each month a
Participant is credentialed to use a Drop Copy Port. Drop Copy Port Fees will be capped at
$2,000 per month.

4. High Speed Vendor Feed (“HSVF”) Port

No Change.

Section VII. Regulatory Fees

A.  OptionsRegulatory Fee!**!%*

No Change.

B. FINRA Fees

No Change.

C. Registration and Continuing Education Fees

1. Series 57 Exam[®¥22: $120.00

21]22 SAIL Market Making Ports are connections to BOX systems that enable Market Makers to continuously quote on BOX,

while SAIL Order Entry Ports allow Market Makers and other Participants to submit order flow to BOX.
(22122 0 Drop Copy Portis a real-time feed containing trade execution, trade correction, trade cancellation andtrade allocation
for regular and complex orders on BOX.

mlﬂThe Options Regulatory Fee (ORF) will be assessed to each BOX Options Participant for all options transactions cleared or
ultimately cleared by the BOX Options Participant that are cleared by The Options Clearing Corporation (OCC)in the customer
range regardless of the exchange on which the transaction occurs. The ORFis not assessed on outbound linkage trades. The
ORF is collected_by OCC on behalf of BOX from either (1) a Participantthat wasthe ultimate clearing firm for the transaction or
(2) a non-Participant thatwas the ultimate clearing firm where a Participant was the executing clearing firm for the transaction.
The Exchange uses reports from OCC to determine the identity of the executing clearing firm and ultimate clearing firm. The
Exchange may onlyincrease or decrease the ORF semi-annually and any such fee change will be effective on the first business
day of February or August. The Exchange will notify BOX Options Participantsvia Informational Circular ofany change in the
amount of the fee at least 30 calendar days prior to the effective date of the change.



SR-BOX-2019-11 Page 20 of 20

2. 5101 Continuing Education?*'28; $55.00 per session

Section VIIl. through Section IX. No change.

[24125
(25126

The fee for the Series 57 exam is paid directly to FINRA.

The S101 Continuing Education fee will be assessed to each individual who is required to complete the Regulatory Element
of the Continuing Education Requirements pursuant to BOX Rule 2040 and is paid directly to FINRA.



