November 18, 2025

Ms. Vanessa Countryman

Secretary

Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

Re: Request for Exemption from Provision of the Limited Liability Company
Agreement of the CT Plan (“CT Plan”) Related to Due Date for Fee Filing

Dear Ms. Countryman:

The Members! in the CT Plan respectfully request that the Securities and Exchange
Commission (“Commission”) provide exemptive relief pursuant to the Commission’s authority
under Rule 608(e) of Regulation NMS under the Securities Exchange Act of 1934 (“Exchange
Act”)? from the requirement in Section 14.1(c) that the Operating Committee submit to the
Commission by 12 months after the Effective Date proposed Fees charged to Vendors and
Subscribers for Transaction Reports and Quotation Information in Eligible Securities. The
Members respectfully request that they be permitted to postpone their submission of the
proposed fees for a period of up to three weeks, such that they would submit the report on or
before December 11, 2025.

Background

On November 20, 2024, the Commission approved the CT Plan. Pursuant to Section 14.1
of the CT Plan, the Operating Committee is required to complete certain implementation steps by
specified deadlines. Section 14.1(c) of the CT Plan requires the Operating Committee to submit
to the Commission by 12 months after the Effective Date proposed Fees charged to Vendors and
Subscribers for Transaction Reports and Quotation Information in Eligible Securities.

The Operating Committee has been diligently developing a proposed fee schedule to
meet the requirements of the CT Plan. After numerous planning and organizational meetings, in
March 2025, the Operating Committee formed the Fees and Policies Subcommittee (the

! The parties to the CT Plan are: 24X Exchange LLC, Choe BYX Exchange, Inc., Cboe BZX Exchange, Inc.,
Choe EDGA Exchange, Inc., Choe EDGX Exchange, Inc., the Financial Industry Regulatory Authority,
Inc., Investors Exchange LLC, Long-Term Stock Exchange, MEMX LLC, MIAX Pearl, LLC, NASDAQ
BX, Inc., NASDAQ PHLX LLC, The NASDAQ Stock Market LLC, New York Stock Exchange LLC,
NYSE American LLC, NYSE Arca, Inc., NYSE Texas, Inc., NYSE National, Inc., (collectively the
“Participants”).

2 See 17 C.F.R. § 242.608(e), which provides that “[tlhe Commission may exempt from the provisions of
this section, either unconditionally or on specified terms and conditions, any self-regulatory organization,
member thereof, or specified security, if the Commission determines that such exemption is consistent with
the public interest, the protection of investors, the maintenance of fair and orderly markets and the removal
of impediments to, and perfection of the mechanisms of, a national market system.”
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“Subcommittee”), whose purpose is to discuss and develop a fee schedule for the CT Plan that
would be proposed to the full Operating Committee for approval. The Subcommittee consists of
both the Members and the Advisory Committee. The Subcommittee generally met on a bi-
weekly basis, and as the filing deadline has approached, the Subcommittee began meeting more
often, first weekly, then two times per week, and then daily.

As part of the process, the Subcommittee also utilized the services of an outside
consultant to help develop the fee schedule. In June 2025, the Operating Committee engaged
Watchdog Data Services, LLC (the “Consultant”). The Consultant was originally engaged to aid
in the Request for Proposal (“RFP”) process to engage an independent Administrator. But the
Subcommittee determined that the Consultant’s expertise in the market data industry would be
helpful in developing and modeling a proposed fee schedule.

While developing a proposed fee schedule, the Subcommittee instructed the Consultant to
conduct two surveys of market data subscribers. The first survey asked respondents about their
usage of proprietary data feeds as an alternative to the SIP and also focused on the administrative
burdens currently experienced by consolidated tape subscribers that they believed needed to be
addressed. The second survey consisted of a deeper dive into the topics discussed in the first
survey and also obtained feedback on potential pricing options that the Subcommittee was
considering. The second survey was authorized by the Operating Committee in late October
2025, and the completion of the second survey took several weeks.

The Operating Committee has utilized the feedback from the second survey to further
develop and refine a proposed fee schedule. The Operating Committee is close to finalizing the
proposed fee schedule, and has created an initial draft of the actual fee filing that will be
submitted to the Commission to comply with Section 14.1(c). However, the Members anticipate
that finalizing the fee filing will require a few weeks of additional time beyond the current
November 20, 2025 deadline.

Request for Exemption

Accordingly, the Participants seek to extend the November 20, 2025 due date for the fee
filing by a period of three weeks, to December 11, 2025.

Rule 608(c) of Regulation NMS provides that “[e]ach self-regulatory organization shall
comply with the terms of any effective national market system plan of which it is a sponsor or
participant. Each self-regulatory organization also shall, absent reasonable justification or
excuse, enforce compliance with any such plan by its members and persons associated with its
members.”® Rule 608(e) allows the Commission to “exempt from the provisions of this section,
either unconditionally or on specified terms and conditions, any self-regulatory organization,
member thereof, or specified security, if the Commission determines that such exemption is
consistent with the public interest, the protection of investors, the maintenance of fair and orderly

3 17 CFR 242.608(c).
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markets and the removal of impediments to, and perfection of the mechanisms of, a national
market system.”*

The exemption requested here meets that standard. The Members have worked diligently
and have developed a draft fee schedule for the CT Plan, but due to a desire to obtain additional
feedback as part of the second survey described above, the Members have not been able to
finalize the fee schedule and fee filing to be submitted to the Commission. The Members have
achieved their desired goal of obtaining sufficient feedback from market data subscribers to
develop fee structures that meet the demands of market data subscribers, and therefore, the
Members believe that the delay resulting from the second survey served the public interest. The
brief amount of additional time requested herein would allow the Members to finalize the
proposed fee schedule and finalize a fee filing that adequately describes the proposed fee
schedule and the rationale supporting it. As a result, the Members believe that it best serves the
public interest, the protection of investors, the maintenance of fair and orderly markets and the
removal of impediments to, and perfection of the mechanisms of, a national market system to
extend the submission date for the CT Plan fee schedule by a period of three weeks to December
11, 2025, which will provide the Members adequate time to finalize the CT Plan fee schedule.

* * * * *

Thank you for your attention to this matter. Please contact me if you have any questions
or comments.

Respectfully submitted,
Is/ Jeff Kimsey

Jeff Kimsey
Chair, CT Plan Operating Committee

4 17 CFR 242.608(e).
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