
      
Regulatory Notice 24-14 

 
DATE:   July 2, 2024 

TO:   All Members of Members Exchange 

FROM: MEMX Regulation 

RE:   Reminding SRO Members and Member Organizations of the CMRWG 

The Intermarket Surveillance Group (“ISG”) is an international group of exchanges, market 
centers, and market regulators that perform front-line market surveillance in their 
respective jurisdictions. The group was formed to facilitate the coordination and 
development of programs and procedures to identify possible fraudulent and manipulative 
activities across markets and to facilitate information sharing related to those eTorts.  
 
In 2020, the Cross Market Regulatory Working Group (“CMRWG”) was established as a 
voluntary working group of the ISG’s U.S. Subgroup to focus on ways to reduce 
unnecessary regulatory duplication. The CMRWG’s participants include certain U.S.-based 
self-regulatory organizations1. The CMRWG serves as a non-exclusive forum for its 
participants’ regulatory employees to share information and collaborate in connection with 
their ongoing surveillance, investigation, and enforcement eTorts. By doing so, the 
participants seek to reduce unnecessary duplication in those regulatory eTorts consistent 
with their obligations to oversee the U.S. securities markets.  
 
Please note that despite the participants’ eTorts to avoid such unnecessary duplication, it 
is possible that an individual or firm may receive similar or overlapping requests for 
information from regulatory employees of more than one participant. We are issuing this 
notice to remind members that if an individual or firm believes that those requests may be 
unnecessarily duplicative, the CMRWG’s participants ask that the individual or firm raise it 
(or any related question about potential regulatory duplication) by contacting the relevant 
participants at the email addresses noted below. Doing so will help the participants and 
the CMRWG to address the concern eTiciently and eTectively.  

 
1 The participating self-regulatory organizations include the following: 1) BOX Exchange LLC; 2) Cboe BYX 
Exchange, Inc.; 3) Cboe BZX Exchange, Inc.; 4) Cboe C2 Exchange, Inc.; 5) Cboe EDGA Exchange, Inc.; 6) 
Cboe EDGX Exchange, Inc.; 7) Cboe Exchange, Inc.; 8) Financial Industry Regulatory Authority, Inc.; 9) 
Investors’ Exchange, LLC; 10) Long-Term Stock Exchange, Inc; 11) MEMX LLC; 12) Miami International 
Securities Exchange LLC; 13) MIAX PEARL, LLC; 14) MIAX Emerald, LLC; 15) Nasdaq BX, Inc.; 16) Nasdaq 
GEMX, LLC; 17) Nasdaq ISE, LLC; 18) Nasdaq MRX, LLC; 19) Nasdaq PHLX LLC; 20) The Nasdaq Stock Market 
LLC; 21) New York Stock Exchange LLC; 22) NYSE American LLC; 23) NYSE Arca, Inc.; 24) NYSE Chicago, Inc.; 
and 25) NYSE National, Inc. 

 
 

Regulatory Notice 20-04 
 
DATE: August 11, 2020 
 
TO: All Members of Members Exchange  
 
FROM: MEMX Regulation 
 
SUBJECT: Excused Withdrawals of Market Maker Quotations 
 
This Regulatory Notice is being provided by Members Exchange (“MEMX” or “Exchange”) to 
inform all MEMX Members of the method for requesting excused withdrawals.  MEMX rule 
11.20(d)(1) states that all MEMX members must enter and continuously maintain a two-sided 
trading interest.  There are certain circumstances where excused withdrawals are permitted. 
 
As set forth in MEMX Rule 11.20(d)(1)(A), if a technical failure or limitation of a system of the 
Exchange prevents a Market Maker from maintaining or communicating to the Exchange timely 
and accurate quotes in each security in which such Member is registered as a Market Maker, 
the duration of such failure shall not be considered in determining whether the Market Maker 
has satisfied the quoting obligations with respect to that security. 
 
Accordingly, a MEMX Market Maker that wishes to obtain excused withdrawal status based on 
technical difficulties, such as defects in the member’s software or hardware systems, or 
connectivity problems shall make a submission to excusedwithdrawals@memx.com.  The 
submission shall provide the reason for the request, the list of securities for which the MEMX 
Market Maker is seeking relief and, to the extent possible, an estimate of the amount of time 
for which the interruption in quoting is anticipated to exist.  MEMX Regulation may recognize 
excused withdrawal status based on technical issues for up to five (5) business days, unless 
extended by MEMX Regulation.  Such extensions will be considered on a case-by-case basis 
upon written request by the MEMX Market Maker.   
 
The Exchange may consider exceptions to the two-sided quotation obligation other than 
technical issues.  Thus, a MEMX Market Maker that wishes to temporarily withdraw quotations 
for any other reason, such as illness, staffing limitations, or physical circumstances beyond the 
MEMX Market Maker’s control, shall notify the Exchange of such withdrawal consistent with 
the submission guidelines set forth above.  The withdrawal of quotations due to pending news 
or a sudden influx of orders or price changes shall not normally constitute acceptable reasons 
for granting excused withdrawal status, unless MEMX has initiated a trading halt for the 
security. 
 
Please contact MEMX Regulation at regulation@memx.com for further information. 

 



 
SRO Family  Email Address 
BOX  CMRWG@boxregulation.com 
Cboe  CMRWG@cboe.com 
FINRA  CMRWG@finra.org 
IEX  CMRWG@iextrading.com 
LTSE  CMRWG@longtermstockexchange.com 
MEMX  regulation@memx.com 
MIAX Exchange Group  CMRWG@miaxglobal.com 
Nasdaq  CMRWG@nasdaq.com 
NYSE CMRWG@nyse.com 

 
Thank you for your assistance in connection with the participants’ eTorts to reduce 
unnecessary regulatory duplication. For further information please contact MEMX 
Regulation at regulation@memx.com with any questions regarding this Regulatory Circular. 


