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1. Text of the Proposed Rule Change 

(a) Pursuant to the provisions of Section 19(b)(1) of the Securities Exchange 

Act of 1934 (the “Act”),1 and Rule 19b-4 thereunder,2 MEMX LLC (“MEMX” or the 

“Exchange”) is filing with the Securities and Exchange Commission (“SEC” or 

“Commission”) a proposed rule change to amend the Exchange’s fee schedule applicable 

to Members3 (the “Fee Schedule”) pursuant to Exchange Rules 15.1(a) and (c).  The 

Exchange proposes to implement the changes to the Fee Schedule pursuant to this 

proposal immediately. 

A notice of the proposed rule change for publication in the Federal Register is 

provided as Exhibit 1.  The text of the proposed rule change is provided in Exhibit 5. 

(b) Not applicable. 

(c) Not applicable. 

2. Procedures of the Self-Regulatory Organization 

The proposed rule change was approved by Exchange staff pursuant to authority 

delegated to it by the Board of Directors of the Exchange (the “Board”).  Exchange staff 

will advise the Board of any action taken pursuant to delegated authority.  No other 

action is necessary for the filing of the proposed rule change. 

The persons on the Exchange staff prepared to respond to questions and 

comments on the proposed rule change are: 

Anders Franzon Molly Hartley 
General Counsel Counsel 

MEMX LLC MEMX LLC 
(551) 370-1003 (551) 370-1048 

 
1  15 U.S.C. 78s(b)(1). 
2  17 CFR 240.19b-4. 
3  See Exchange Rule 1.5(p). 
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3. Self-Regulatory Organization’s Statement of the Purpose of, and Statutory Basis 

for, the Proposed Rule Change 

a. Purpose 

The purpose of the proposed rule change is to make certain non-substantive, 

clarifying changes to the Fee Schedule, including: (1) adding definitions of fee codes B, 

D, J, and I in the Transaction Fees pricing table; (2) adding a clarifying note under the 

Transaction Fees pricing table related to the applicability of tiers to executions in 

securities priced at or above $1.00 per share; and (3) correcting an inadvertent error in the 

location of the Display-Price Sliding Tier pricing table within the Fee Schedule. The 

Exchange proposes to implement these changes effective immediately. 

Define Certain Fee Codes 

Currently, the Exchange provides a base rebate of $0.0015 per share for 

executions of orders in securities priced at or above $1.00 per share that add displayed 

liquidity to the Exchange (such orders, “Added Displayed Volume,”) which is reflected 

on the first line of the Transaction Fees pricing table on the Fee Schedule, with a Fee 

Code description of “B, D, J, or I”. Fee code B refers to orders, other than Retail Orders, 

that establish the NBBO (i.e., “set” the NBBO), fee code D refers to orders, other than 

Retail Orders, that add displayed liquidity to the Exchange but do not set or join the 

NBBO, and fee code J refers to orders, other than Retail Orders, that establish a new 

BBO on the Exchange that matches the NBBO first established on an away market (i.e. 

“join” the NBBO). Fee code I does not correspond to the type of order originally entered, 

but rather, is assigned to executions of orders subject to Display-Price Sliding that add 

liquidity to the Exchange and receive price improvement over the order’s ranked price 
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when executed (such orders, “Added Price Improved Volume”, or orders with a fee code 

“P”) if a Member otherwise meets the criteria under Display-Price Sliding Tier 1.4 With 

the exception of fee code I, which is described under the Display-Price Sliding Tier 

pricing table on the Fee Schedule, the Exchange historically has not included the specific 

definitions of fee codes B, D, and J on the Fee Schedule, because all represent Added 

Displayed Volume and there is no difference in the rebate provided between these 

particular codes. For example, if a Member meets the criteria under Liquidity Provision 

2, all of its executions of Added Displayed Volume in securities priced at or above $1.00 

per share for that month will be provided a rebate of $0.0033 per share, regardless of 

whether those executions have a fee code of B, D, or J. Further, the Exchange has 

provided the specific definitions of these fee codes in each rule filing in which they are 

referenced.5 However, the Exchange is now proposing to include high level definitions of 

these fee codes within the Fee Schedule to provide more clarity to Members. Specifically, 

the Exchange is proposing to add a note directly under the Transaction Fees pricing table 

which defines the fee codes as previously stated. This change will not affect when the fee 

codes are appended to any execution or modify the rebate provided, and only serves to 

 
4  Fee code I is included in the rows of the Transaction Fees pricing table related to Added Displayed 

Volume, even though fee code I is only appended to executions of Added Price Improved Volume, 
because pursuant to the criteria of Display-Price Sliding Tier 1, if a Member meets said criteria, 
the rebate provided for its executions of Added Price Improved Volume will be the highest rebate 
otherwise achieved for that Member for its executions of Added Displayed Volume. Thus, the 
possible rebate provided for such “I” executions could be any of those on the Transaction Fees 
pricing table otherwise applicable to fee codes B, D, or J, excluding the base rebate for Added 
Displayed Retail Volume or the rebate provided under Retail Tier 1, as the Display-Price Sliding 
Tier 1 excludes Retail Orders, and as such, the Exchange included the “I” in each of those 
applicable rows of the Transaction Fees pricing table. 

5  See, e.g., most recently, Securities Exchange Act Release No. 100469 (July 9, 2024), SR-MEMX-
2024-26, notes 13-14, available at: https://www.sec.gov/files/rules/sro/memx/2024/34-100469.pdf.  

https://www.sec.gov/files/rules/sro/memx/2024/34-100469.pdf
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clarify to Members the definitions of the fee codes within the Transaction Fees pricing 

table on the Fee Schedule.   

Clarify Tier Rebate/Fee Execution Applicability 

The Exchange also proposes to add a note under the Transaction Fee pricing table 

indicating that unless otherwise indicated, rebates provided or fees charged under the 

tiers below apply only to executions in securities priced at or above $1.00. Currently, the 

Fee Schedule either specifically denotes to which executions a rebate or fee will apply in 

a note under the table in which the tier is described, and in the absence of such a note, the 

specific rebate provided or fee charged, separated by securities priced at or above $1.00 

or below $1.00, is provided alongside each tier description in the Transaction Fees 

pricing table on the first page of the Fee Schedule. The Exchange proposes to add the 

clarifying note in order to provide additional certainty related to the tiers and avoid any 

potential Member confusion. This proposed change will not modify the rebates provided 

or fees charged under any of the Exchange’s pricing tiers. 

Re-order the Display-Pricing Tier within the Fee Schedule 

Lastly, in adopting the Display-Price Sliding Tier, the Exchange inadvertently 

added its pricing table to the Fee Schedule immediately after the DLI Tiers pricing table, 

but before the Definitions and Notes section applicable only to the DLI Tiers. As such, 

the Exchange is proposing to delete the Display-Price Sliding Tier from its current 

location and move it immediately before the DLI Tiers pricing table on the Fee Schedule 

(i.e. immediately after the existing Cross Asset Tier pricing table). This correction will 

improve the readability of the Fee Schedule and again, avoid any potential Member 

confusion.  
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b. Statutory Basis 

The Exchange believes that the proposed rule change is consistent with the 

provisions of Section 6 of the Act,6 in general, and with Sections 6(b)(4) and 6(b)(5) of 

the Act,7 in particular, in that it provides for the equitable allocation of reasonable dues, 

fees and other charges among its Members and other persons using its facilities and is not 

designed to permit unfair discrimination between customers, issuers, brokers, or dealers. 

The Exchange believes its proposal to amend the Transaction Fees pricing table 

related to fee codes B, D, J and I and add the clarifying language regarding the 

applicability of the tiers to executions in securities priced at or above $1.00 per share is 

reasonable, equitable, and consistent with the Act because such changes are designed to 

provide additional clarity to Members with respect to the Exchange’s pricing without 

changing how the fee codes and pricing tiers are applied. Further, the Exchange’s 

proposal to move the location of the Display-Price Sliding Tier pricing table is intended 

to correct an inadvertent error in where the table should have been placed within the Fee 

Schedule. Additionally, the proposed changes promote just and equitable principles of 

trade and are designed to removed impediments to and perfect the mechanism of a free 

and open market and a national market system as they provide transparency to Members 

regarding the definitions of the fee codes with the Transaction Table and the applicability 

of the tiers to executions in securities priced at or above $1.00 per share.  

4. Self-Regulatory Organization’s Statement on Burden on Competition  

 
6  15 U.S.C. 78f. 
7  15 U.S.C. 78f(b)(4) and (5). 
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The Exchange does not believe that the proposal will result in any burden on 

competition that is not necessary or appropriate in furtherance of the Act.  

The proposed changes would not affect competition among national securities 

exchanges or among Members of the Exchange. The proposed rule change is not 

designed to address any competitive issues but rather to enhance the clarity and 

transparency of the Fee Schedule and alleviate possible Member confusion that may 

arise. The proposed rule change would have no impact on pricing or existing services. 

Rather, the changes would clarify the Fee Schedule, making it easier to understand and 

alleviating any possible Member confusion.  

5. Self-Regulatory Organization’s Statement on Comments on the Proposed Rule 
Change Received from Members, Participants, or Others 

The Exchange neither solicited nor received comments on the proposed rule 

change. 

6. Extension of Time Period for Commission Action  

Not applicable. 

7. Basis for Summary Effectiveness Pursuant to Section 19(b)(3) or for Accelerated 
Effectiveness Pursuant to Section 19(b)(2) 

Pursuant to Section 19(b)(3)(A)(ii) of the Act,8 the Exchange has designated this 

proposal as establishing or changing a due, fee, or other charge imposed by the self-

regulatory organization on any person, whether or not the person is a member of the self-

regulatory organization, which renders the proposed rule change effective upon filing.  At 

any time within 60 days of the filing of the proposed rule change, the Commission 

summarily may temporarily suspend such rule change if it appears to the Commission 

 
8  15 U.S.C. 78s(b)(3)(A)(ii). 
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that such action is necessary or appropriate in the public interest, for the protection of 

investors, or otherwise in furtherance of the purposes of the Act.  If the Commission 

takes such action, the Commission shall institute proceedings under Section 19(b)(2)(B) 

of the Act to determine whether the proposed rule change should be approved or 

disapproved.9 

8. Proposed Rule Change Based on Rules of Another Self-Regulatory Organization 
or of the Commission 

Not applicable.  

9. Security-Based Swap Submissions Filed Pursuant to Section 3C of the Act  

Not applicable. 

10. Advance Notices Filed Pursuant to Section 806(e) of the Payment, Clearing and 
Settlement Supervision Act 

Not applicable. 

11. Exhibits 

Exhibit 1. Form of Notice of the Proposed Rule Change for Publication in the 

Federal Register. 

Exhibit 5. Text of Proposed Fee Schedule. 

 
9  15 U.S.C. 78s(b)(2)(B). 
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EXHIBIT 1 
 
SECURITIES AND EXCHANGE COMMISSION 
 
[Release No. 34- ; File No. SR-MEMX-2024-27]  
[Insert date] 
 
Self-Regulatory Organizations; MEMX LLC; Notice of Filing and Immediate 
Effectiveness of a Proposed Rule Change to Amend the Exchange’s Fee Schedule  
 

Pursuant to Section 19(b)(1) of the Securities Exchange Act of 1934 (the “Act”),1 

and Rule 19b-4 thereunder,2 notice is hereby given that on [insert date], MEMX LLC 

(“MEMX” or the “Exchange”) filed with the Securities and Exchange Commission (the 

“Commission”) the proposed rule change as described in Items I, II, and III below, which 

Items have been prepared by the Exchange.  The Commission is publishing this notice to 

solicit comments on the proposed rule change from interested persons. 

I.  Self-Regulatory Organization’s Statement of the Terms of Substance of the 
Proposed Rule Change 

 
The Exchange is filing with the Commission a proposed rule change to amend the 

Exchange’s fee schedule applicable to Members3 (the “Fee Schedule”) pursuant to 

Exchange Rules 15.1(a) and (c). The Exchange proposes to implement the changes to the 

Fee Schedule pursuant to this proposal on July 16, 2024. The text of the proposed rule 

change is provided in Exhibit 5. 

II.  Self-Regulatory Organization’s Statement of the Purpose of, and Statutory Basis 
for, the Proposed Rule Change 

 
In its filing with the Commission, the Exchange included statements concerning 

the purpose of and basis for the proposed rule change and discussed any comments it 

 
1  15 U.S.C. 78s(b)(1). 
2  17 CFR 240.19b-4. 
3  See Exchange Rule 1.5(p). 
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received on the proposed rule change. The text of these statements may be examined at 

the places specified in Item IV below. The Exchange has prepared summaries, set forth in 

sections A, B, and C below, of the most significant aspects of such statements. 

A.  Self-Regulatory Organization’s Statement of the Purpose of, and Statutory 
Basis for, the Proposed Rule Change 

 
1.  Purpose 

The purpose of the proposed rule change is to make certain non-substantive, 

clarifying changes to the Fee Schedule, including: (1) adding definitions of fee codes B, 

D, J, and I in the Transaction Fees pricing table; (2) adding a clarifying note under the 

Transaction Fees pricing table related to the applicability of tiers to executions in 

securities priced at or above $1.00 per share; and (3) correcting an inadvertent error in the 

location of the Display-Price Sliding Tier pricing table within the Fee Schedule. The 

Exchange proposes to implement these changes effective immediately. 

Define Certain Fee Codes 

Currently, the Exchange provides a base rebate of $0.0015 per share for 

executions of orders in securities priced at or above $1.00 per share that add displayed 

liquidity to the Exchange (such orders, “Added Displayed Volume,”) which is reflected 

on the first line of the Transaction Fees pricing table on the Fee Schedule, with a Fee 

Code description of “B, D, J, or I”. Fee code B refers to orders, other than Retail Orders, 

that establish the NBBO (i.e., “set” the NBBO), fee code D refers to orders, other than 

Retail Orders, that add displayed liquidity to the Exchange but do not set or join the 

NBBO, and fee code J refers to orders, other than Retail Orders, that establish a new 

BBO on the Exchange that matches the NBBO first established on an away market (i.e. 

“join” the NBBO). Fee code I does not correspond to the type of order originally entered, 
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but rather, is assigned to executions of orders subject to Display-Price Sliding that add 

liquidity to the Exchange and receive price improvement over the order’s ranked price 

when executed (such orders, “Added Price Improved Volume”, or orders with a fee code 

“P”) if a Member otherwise meets the criteria under Display-Price Sliding Tier 1.4 With 

the exception of fee code I, which is described under the Display-Price Sliding Tier 

pricing table on the Fee Schedule, the Exchange historically has not included the specific 

definitions of fee codes B, D, and J on the Fee Schedule, because all represent Added 

Displayed Volume and there is no difference in the rebate provided between these 

particular codes. For example, if a Member meets the criteria under Liquidity Provision 

2, all of its executions of Added Displayed Volume in securities priced at or above $1.00 

per share for that month will be provided a rebate of $0.0033 per share, regardless of 

whether those executions have a fee code of B, D, or J. Further, the Exchange has 

provided the specific definitions of these fee codes in each rule filing in which they are 

referenced.5 However, the Exchange is now proposing to include high level definitions of 

these fee codes within the Fee Schedule to provide more clarity to Members. Specifically, 

the Exchange is proposing to add a note directly under the Transaction Fees pricing table 

which defines the fee codes as previously stated. This change will not affect when the fee 

 
4  Fee code I is included in the rows of the Transaction Fees pricing table related to Added Displayed 

Volume, even though fee code I is only appended to executions of Added Price Improved Volume, 
because pursuant to the criteria of Display-Price Sliding Tier 1, if a Member meets said criteria, 
the rebate provided for its executions of Added Price Improved Volume will be the highest rebate 
otherwise achieved for that Member for its executions of Added Displayed Volume. Thus, the 
possible rebate provided for such “I” executions could be any of those on the Transaction Fees 
pricing table otherwise applicable to fee codes B, D, or J, excluding the base rebate for Added 
Displayed Retail Volume or the rebate provided under Retail Tier 1, as the Display-Price Sliding 
Tier 1 excludes Retail Orders, and as such, the Exchange included the “I” in each of those 
applicable rows of the Transaction Fees pricing table. 

5  See, e.g., most recently, Securities Exchange Act Release No. 100469 (July 9, 2024), SR-MEMX-
2024-26, notes 13-14, available at: https://www.sec.gov/files/rules/sro/memx/2024/34-100469.pdf.  

https://www.sec.gov/files/rules/sro/memx/2024/34-100469.pdf
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codes are appended to any execution or modify the rebate provided, and only serves to 

clarify to Members the definitions of the fee codes within the Transaction Fees pricing 

table on the Fee Schedule.   

Clarify Tier Rebate/Fee Execution Applicability 

The Exchange also proposes to add a note under the Transaction Fee pricing table 

indicating that unless otherwise indicated, rebates provided or fees charged under the 

tiers below apply only to executions in securities priced at or above $1.00. Currently, the 

Fee Schedule either specifically denotes to which executions a rebate or fee will apply in 

a note under the table in which the tier is described, and in the absence of such a note, the 

specific rebate provided or fee charged, separated by securities priced at or above $1.00 

or below $1.00, is provided alongside each tier description in the Transaction Fees 

pricing table on the first page of the Fee Schedule. The Exchange proposes to add the 

clarifying note in order to provide additional certainty related to the tiers and avoid any 

potential Member confusion. This proposed change will not modify the rebates provided 

or fees charged under any of the Exchange’s pricing tiers. 

Re-order the Display-Pricing Tier within the Fee Schedule 

Lastly, in adopting the Display-Price Sliding Tier, the Exchange inadvertently 

added its pricing table to the Fee Schedule immediately after the DLI Tiers pricing table, 

but before the Definitions and Notes section applicable only to the DLI Tiers. As such, 

the Exchange is proposing to delete the Display-Price Sliding Tier from its current 

location and move it immediately before the DLI Tiers pricing table on the Fee Schedule 

(i.e. immediately after the existing Cross Asset Tier pricing table). This correction will 

improve the readability of the Fee Schedule and again, avoid any potential Member 
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confusion.  

2. Statutory Basis 

The Exchange believes that the proposed rule change is consistent with the 

provisions of Section 6 of the Act,6 in general, and with Sections 6(b)(4) and 6(b)(5) of 

the Act,7 in particular, in that it provides for the equitable allocation of reasonable dues, 

fees and other charges among its Members and other persons using its facilities and is not 

designed to permit unfair discrimination between customers, issuers, brokers, or dealers. 

The Exchange believes its proposal to amend the Transaction Fees pricing table 

related to fee codes B, D, J and I and add the clarifying language regarding the 

applicability of the tiers to executions in securities priced at or above $1.00 per share is 

reasonable, equitable, and consistent with the Act because such changes are designed to 

provide additional clarity to Members with respect to the Exchange’s pricing without 

changing how the fee codes and pricing tiers are applied. Further, the Exchange’s 

proposal to move the location of the Display-Price Sliding Tier pricing table is intended 

to correct an inadvertent error in where the table should have been placed within the Fee 

Schedule. Additionally, the proposed changes promote just and equitable principles of 

trade and are designed to removed impediments to and perfect the mechanism of a free 

and open market and a national market system as they provide transparency to Members 

regarding the definitions of the fee codes with the Transaction Table and the applicability 

of the tiers to executions in securities priced at or above $1.00 per share.   

B. Self-Regulatory Organization’s Statement on Burden on Competition   

 
6  15 U.S.C. 78f. 
7  15 U.S.C. 78f(b)(4) and (5). 
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The Exchange does not believe that the proposal will result in any burden on 

competition that is not necessary or appropriate in furtherance of the Act.  

The proposed changes would not affect competition among national securities 

exchanges or among Members of the Exchange. The proposed rule change is not 

designed to address any competitive issues but rather to enhance the clarity and 

transparency of the Fee Schedule and alleviate possible Member confusion that may 

arise. The proposed rule change would have no impact on pricing or existing services. 

Rather, the changes would clarify the Fee Schedule, making it easier to understand and 

alleviating any possible Member confusion.  

C. Self-Regulatory Organization’s Statement on Comments on the Proposed 
Rule Change Received from Members, Participants, or Others 

The Exchange neither solicited nor received comments on the proposed rule change. 
 
III.  Date of Effectiveness of the Proposed Rule Change and Timing for Commission 

Action 
 

The foregoing rule change has become effective pursuant to Section 

19(b)(3)(A)(ii) of the Act8 and Rule 19b-4(f)(2)9 thereunder.  

At any time within 60 days of the filing of the proposed rule change, the 

Commission summarily may temporarily suspend such rule change if it appears to the 

Commission that such action is necessary or appropriate in the public interest, for the 

protection of investors, or otherwise in furtherance of the purposes of the Act.  If the 

Commission takes such action, the Commission shall institute proceedings to determine 

whether the proposed rule change should be approved or disapproved. 

 
8  15 U.S.C. 78s(b)(3)(A)(ii). 
9  17 CFR 240.19b-4(f)(2). 
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IV.  Solicitation of Comments 

Interested persons are invited to submit written data, views and arguments 

concerning the foregoing, including whether the proposed rule change is consistent with 

the Act.  Comments may be submitted by any of the following methods: 

Electronic Comments: 

• Use the Commission’s internet comment form 

(https://www.sec.gov/rules/sro.shtml); or  

• Send an email to rule-comments@sec.gov.  Please include file number  

SR-MEMX-2024-27 on the subject line.  

Paper Comments: 

• Send paper comments in triplicate to Secretary, Securities and Exchange 

Commission, 100 F Street NE, Washington, DC 20549-1090. 

All submissions should refer to file number SR-MEMX-2024-27.  This file 

number should be included on the subject line if email is used.  To help the Commission 

process and review your comments more efficiently, please use only one method.  The 

Commission will post all comments on the Commission’s internet website 

(https://www.sec.gov/rules/sro.shtml).  Copies of the submission, all subsequent 

amendments, all written statements with respect to the proposed rule change that are filed 

with the Commission, and all written communications relating to the proposed rule 

change between the Commission and any person, other than those that may be withheld 

from the public in accordance with the provisions of 5 U.S.C. 552, will be available for 

website viewing and printing in the Commission’s Public Reference Room, 100 F Street 

NE, Washington, DC 20549, on official business days between the hours of 10 a.m. and 3 

https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
https://www.sec.gov/rules/sro.shtml
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p.m.  Copies of the filing also will be available for inspection and copying at the principal 

office of the Exchange.  Do not include personal identifiable information in submissions; 

you should submit only information that you wish to make available publicly.  We may 

redact in part or withhold entirely from publication submitted material that is obscene or 

subject to copyright protection.  All submissions should refer to file number SR-MEMX-

2024-27 and should be submitted on or before [INSERT DATE 21 DAYS AFTER 

DATE OF PUBLICATION IN THE FEDERAL REGISTER]. 

For the Commission, by the Division of Trading and Markets, pursuant to 

delegated authority.10  

Sherry R. Haywood, 

Assistant Secretary. 

 

 
10  17 CFR 200.30-3(a)(12). 
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Exhibit 5 
Proposed new language is underlined; Proposed deletions are in [brackets]. 

 
MEMX Equities Fee Schedule 
(EFFECTIVE JULY 16, 2024) 

 
Transaction Fees  

MEMX Members are charged per share fees or provided per share rebates based on shares 
executed within each of the fee code categories below. 
 

Fee Code Description Fee/(Rebate) - 
Securities at 

or above $1.00 
(“A”) 

Fee/(Rebate) - 
Securities 

below $1.00 
(“B”) 

B, D, J or I* Added displayed volume $(0.0015) (0.075% of 
total dollar 

value) 

B1, D1, J1 or 
I1 

Added displayed volume, Liquidity 
Provision Tier 1 

$(0.0034) (0.075% of 
total dollar 

value) 

B2, D2, J2 or 
I2 

Added displayed volume, Liquidity 
Provision Tier 2 

$(0.0033) (0.075% of 
total dollar 

value) 

B3, D3, J3 or 
I3 

Added displayed volume, Liquidity 
Provision Tier 3 

$(0.0032) (0.075% of 
total dollar 

value) 

B4, D4, J4 or 
I4 

Added displayed volume, Liquidity 
Provision Tier 4 

$(0.0030) (0.075% of 
total dollar 

value) 

B5, D5, J5 or 
I5 

Added displayed volume, Liquidity 
Provision Tier 5 

$(0.0029) (0.075% of 
total dollar 

value) 

B6, D6, J6 or 
I6 

Added displayed volume, Liquidity 
Provision Tier 6 

$(0.0025) (0.075% of 
total dollar 

value) 

Bq1, Dq1, Jq1 
or Iq1 

Added displayed volume, DLI Tier 1 $(0.0031) (0.075% of 
total dollar 

value) 

Bq2, Dq2, Jq2 
or Iq2 

Added displayed volume, DLI Tier 2 $(0.0026) (0.075% of 
total dollar 

value) 
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Br, Dr or Jr Added displayed volume, Retail Order $(0.0034) (0.15% of total 
dollar value) 

Br1, Dr1 or Jr1 Added displayed volume, Retail Tier 1 $(0.0037) (0.15% of total 
dollar value) 

BO1, DO1, 
JO1 or IO1 

Added displayed volume, Cross Asset 
Tier 1 

$(0.0033) (0.075% of 
total dollar 

value) 

BO2, DO2, 
JO2 or IO2 

Added displayed volume, Cross Asset 
Tier 2 

$(0.0027) (0.075% of 
total dollar 

value) 

BO3, DO3, 
JO3 or IO3 

Added displayed volume, Cross Asset 
Tier 3 

$(0.0026) (0.075% of 
total dollar 

value) 

P Added volume, order subject to 
Display-Price Sliding that receives 
price improvement when executed 

$(0.0008)  (0.075% of 
total dollar 

value) 

H Added non-displayed volume $(0.0008)  (0.075% of 
total dollar 

value) 

M Added non-displayed volume, 
Midpoint Peg 

$(0.0008)  (0.075% of 
total dollar 

value) 

H1, M1, P1 Added non-displayed volume, Non-
Display Add Tier 1 

$(0.0028) (0.075% of 
total dollar 

value) 

H2, M2, P2 Added non-displayed volume, Non-
Display Add Tier 2 

$(0.0027)  (0.075% of 
total dollar 

value) 

H3, M3, P3 Added non-displayed volume, Non-
Display Add Tier 3 

$(0.0024) (0.075% of 
total dollar 

value) 

H4, M4, P4 Added non-displayed volume, Non-
Display Add Tier 4 

$(0.0018) (0.075% of 
total dollar 

value) 
R Removed volume from MEMX Book $0.0030 0.28% of total 

dollar value 

R1 Removed volume from MEMX Book, 
Liquidity Removal Tier 1 

$0.00295 0.28% of total 
dollar value 
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Rr0 Removed volume from MEMX Book 
upon entry, Retail Order 
(Day/GTT/RHO) 

Free Free 

Z Routed to another market, removed 
liquidity 

$0.0030 0.30% of total 
dollar value 

 
*Fee Code B includes orders, other than Retail Orders, that establish the NBBO. Fee Code D 
includes orders, other than Retail Orders, that add displayed liquidity to the Exchange but do not 
establish or join the NBBO. Fee Code J includes orders, other than Retail Orders, that establish a 
new BBO on the Exchange that matches the NBBO first established on an away market. Fee 
Code I is assigned to a Member’s “P” orders if that Member meets the criteria under Display-
Price Sliding Tier 1. 
 

* * * * * 
 
Notes: 
 

* * * * * 

• Unless otherwise indicated, rebates provided or fees charged under the tiers below apply 
only to executions in securities priced at or above $1.00. 

* * * * * 

Display-Price Sliding Tier 
 
Tier Rebate Per Share* Required Criteria 

Tier 1 Highest rebate 
otherwise achieved 
for Member’s 
Added Displayed 
Volume 

Member has an ADAV with respect to orders subject to 
Display-Price Sliding that receive price improvement 
when executed (excluding Retail Orders) ≥ 5,000,000 
shares 

 
*Applicable executions will be assigned the Fee Code “I” for Members that meet the required 
criteria under Display-Price Sliding Tier 1. The highest rebate achieved by the Member for 
Added Displayed Volume will be awarded instead of the otherwise applicable rebate for 
executions with a Fee Code “P”. The appropriate achieved Added Displayed Volume Fee 
Code(s) will be appended to Fee Code “I” in order to identify the rebate provided.  
 
Cross Asset Tier 
 
Tier Rebate Per Share Required Criteria 
Tier 1 $(0.0033) Member has an Options ADAV in the Market Maker 

capacity* of ≥ 250,000 contracts on MEMX Options 
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and an ADAV on MEMX Equities ≥ 0.30% of the 
TCV  

Tier 2 $(0.0027) Member has an Options ADAV in the Market Maker 
capacity of ≥ 125,000 contracts on MEMX Options 

Tier 3 $(0.0026) Member has an Options ADAV in the 
Customer/Professional capacity** ≥ 20,000 contracts 
on MEMX Options*** 

 
* The definition of Market Maker is set forth in the MEMX Options fee schedule. 
** The definitions of Customer and Professional are set forth in the MEMX Options fee 
schedule. 
*** Members that qualify for Cross Asset Tier 3 based on activity in a given month will also 
receive that associated Cross Asset Tier 3 rebate during the following month. 
 
Displayed Liquidity Incentive (DLI) Tiers 
 
Tier Rebate Per Share Required Criteria 
Tier 1 $(0.0031) Member has (1) an NBBO Time of at least 25% in an 

average of at least 1,000 securities per trading day 
during the month; and (2) an ADAV ≥ 0.10% of the 
TCV 

Tier 2 $(0.0026) Member has an NBBO Time of at least 25% in an 
average of at least 500 securities per trading day during 
the month 

 
[Display-Price Sliding Tier 
 
Tier Rebate Per Share* Required Criteria 

Tier 1 Highest rebate 
otherwise achieved 
for Member’s 
Added Displayed 
Volume 

Member has an ADAV with respect to orders subject to 
Display-Price Sliding that receive price improvement 
when executed (excluding Retail Orders) ≥ 5,000,000 
shares 

 
*Applicable executions will be assigned the Fee Code “I” for Members that meet the required 
criteria under Display-Price Sliding Tier 1. The highest rebate achieved by the Member for 
Added Displayed Volume will be awarded instead of the otherwise applicable rebate for 
executions with a Fee Code “P”. The appropriate achieved Added Displayed Volume Fee 
Code(s) will be appended to Fee Code “I” in order to identify the rebate provided.] 
 

* * * * * 
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