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own behalf (other than for purposes of
an electronic trading system).

(ii) The Non-Display Use fee for
Internal Use applies when a datafeed
recipient’s Non-Display Use is on behalf
of its customers (other than for purposes
of an electronic trading system).

The two types of Non-Display
Enterprise Licenses include, but are not
limited to, use of data for automated
order or quote generation and/or order
pegging, price referencing for
algorithmic trading, price referencing
for smart order routing, operations
control programs, investment analysis,
order verification, surveillance
programs, risk management, compliance
or portfolio valuation.

(j) Annual Administrative Fees.

The annual administrative fee to be
paid by distributor for access to UTP
Level 1 Service shall be as set forth
below:

Delayed distributor—$250
[FR Doc. 2021-25747 Filed 11-24—-21; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-93627; File No. SR-IEX-
2021-16]

Self-Regulatory Organizations:
Investors Exchange LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change To Modify the
Definition of a Retail Order for the
Retail Price Improvement Program

November 19, 2021.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19b—4 thereunder,?2
notice is hereby given that on November
12, 2021, the Investors Exchange LLC
(“IEX” or the “Exchange”) filed with the
Securities and Exchange Commission
(“SEC” or “Commission”) the proposed
rule change as described in Items I and
1I, 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

Pursuant to the provisions of Section
19(b)(1) under the Act,3 and Rule 19b—
4 thereunder,* the Exchange is filing
with the Commission a proposed rule
change to modify the definition of a

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
315 U.S.C. 78s(b)(1).
417 CFR 240.19b—4.

Retail order set forth in IEX Rule
11.190(b)(15) to encourage the
submission of more Retail orders. The
Exchange has designated this rule
change as “non-controversial” under
Section 19(b)(3)(A) of the Act? and
provided the Commission with the
notice required by Rule 19b—4(f)(6)
thereunder.®

The text of the proposed rule change
is available at the Exchange’s website at
www.iextrading.com, at the principal
office of the Exchange, and at the
Commission’s Public Reference Room.

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
self-regulatory organization included
statements concerning the purpose of
and basis for the proposed rule change
and discussed any comments it received
on the proposed rule change. The text
of these statement may be examined at
the places specified in Item IV below.
The self-regulatory organization 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 Exchange proposes to modify the
definition of a Retail order 7 set forth in
IEX Rule 11.190(b)(15) for the benefit of
retail investors. Specifically, IEX is
proposing to revert a recent change to
IEX Rule 11.190(b)(15), so that Retail
orders can once again be submitted on
behalf of all retail customers without the
requirements that the retail customer
submits no more than 390 orders per
day on average (the “390-order
threshold”). The Exchange proposes to
make this change to offer the benefits of
IEX’s Retail Price Improvement Program
(“Retail Program”) to as many retail
investors as possible.

Background

In 2019 the Commission approved the
Retail Program,® which is designed to
provide retail investors with meaningful
price improvement opportunities
through trading at the Midpoint Price ©

515 U.S.C. 78s(b)(3)(A).

617 CFR 240.19b—4.

7 See IEX Rule 11.190(b)(15).

8 See Securities Exchange Act Release No. 86619
(August 9, 2019), 84 FR 41769 (August 15, 2019)
(SR-TEX-2019-05) (SEC order approving IEX’s
Retail Program).

9The term “Midpoint Price” means the midpoint
of the NBBO. See IEX Rule 1.160(t). The term

or better.1° The Exchange launched the
Retail Program on October 1, 2019.11

Under IEX’s Retail Program,
Members 12 that qualify as Retail
Member Organizations (“RMOs’’) 13 are
eligible to submit Retail orders 14 to the
Exchange. Any Member is able to
provide price improvement to Retail
orders through orders priced to execute
at the Midpoint Price or better,
including Retail Liquidity Provider
(“RLP”) orders 15 that are only eligible
to execute against a Retail order at the
Midpoint Price and execute in price-
time priority with other orders resting
on the Order Book priced to trade at the
Midpoint Price.

On July 13, 2021, the Commission
approved an IEX rule change proposal
that revised its Retail Program (the
“Retail Program Update Filing”).1¢ The
Retail Program Update Filing was
designed to further support and enhance
the ability of non-professional retail
investors to obtain meaningful price
improvement by incentivizing market
participants to compete to provide such
price improvement.1” Specifically, the

“NBBO” means the national best bid or offer, as set
forth in Rule 600(b) of Regulation NMS under the
Act, determined as set forth in IEX Rule 11.410(b).
100n March 1, 2021, IEX filed an immediately
effective rule change proposal to provide that, in
addition to executing at the Midpoint Price, a Retail
order can execute against a displayed unprotected
odd lot order that is resting on the Order Book at
a price more aggressive than the Midpoint Price
(i.e., above the Midpoint Price in the case of an odd
lot buy order and below the Midpoint Price in the
case of an odd lot sell order). Executing against
such an odd lot order thus provides more price
improvement to the Retail order than executing at
the Midpoint Price. See Securities Exchange Act
Release No. 91324 (March 15, 2021), 86 FR 15015
(March 19, 2021) (SR-IEX-2021-03).

11 See Trading Alert #2019-026, available at
https://iextrading.com/alerts/#/82.

12 See IEX Rule 1.160(s).

13 See IEX Rule 11.232(a)(1).

14 A Retail order is currently defined as an order
submitted by an RMO and designated with a “Retail
order”” modifier. A Retail order must be an agency
order, or riskless principal order that satisfies the
criteria of FINRA Rule 5320.03, and must reflect
trading interest of a natural person with no change
made to the terms of the underlying order of the
natural person with respect to price (except in the
case of a market order that is changed to a
marketable limit order) or side of market and that
does not originate from a trading algorithm or any
other computerized methodology (a “retail
customer”). An order from a retail customer can
include orders submitted on behalf of accounts that
are held in a corporate legal form that have been
established for the benefit of an individual or group
of related family members, provided that the order
is submitted by an individual. A Retail order may
only be submitted on behalf of a retail customer that
does not place more than 390 equity orders per day
on average during a calendar month for its own
beneficial account(s). See IEX Rule 11.190(b)(15).

15 See IEX Rule 11.190(b)(14).

16 See Securities Exchange Act Release No. 92398
(July 13, 2021), 86 FR 38166 (July 19, 2021)
(approving SR-IEX-2021-06).

17 See supra note 17.


https://iextrading.com/alerts/#/82
http://www.iextrading.com
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Retail Program Update Filing contained
the following four enhancements to the
Retail Program: (i) Revised the
definition of Retail order in IEX Rule
11.190(b)(15) to apply only to the
trading interest of a natural person that
does not place more than 390 equity
orders per day on average during a
calendar month for its own beneficial
account(s); (ii) modified RLP orders
from Discretionary Peg 18 to midpoint
peg 19 orders; (iii) modified RLP order
priority so that they execute in time
priority with other orders priced to
trade at the Midpoint Price; and (iv)
introduced a “Retail Liquidity
Identifier” that is disseminated through
the Exchange’s proprietary market data
feeds and the appropriate securities
information processor when RLP order
interest aggregated to form at least one
round lot for a particular security is
available in the System,20 provided that
the RLP order interest is resting at the
Midpoint Price and is priced at least
$0.001 better than the NBB 21 or NBO.22
IEX implemented the Retail Program
Update Filing on October 13, 2021.23
Subsequently, and notwithstanding
prior informal feedback from Members
and market participants, IEX became
aware that several existing and potential
RMOs have not implemented a counting
methodology to determine the number
of equities orders submitted by each of
their retail customers, as well as by the
customers of broker-dealers that route
Retail orders through the RMO. As a
result, such RMOs cannot submit Retail
orders to IEX because they are unable to
reasonably assure that such orders
would be in compliance with the recent
changes to IEX Rule 11.190(b)(15) which
specifies that Retail orders may only be
submitted on behalf of a natural person
who submits no more than 390 equity
orders per day on average during a
calendar month for its own beneficial
account(s). Thus, while the 390-order
threshold was intended to limit the use
of Retail orders to retail investors who
do not appear to be engaged in trading
activity akin to that of a professional, it
has had the unintended consequence of
limiting the number of actual retail
customers who are able to obtain the
beneficial execution opportunities
offered by the Exchange’s Retail
Program. As discussed more fully
below, no other equities exchanges
restrict retail orders in the same manner

18 See IEX Rule 11.190(b)(10).

19 See IEX Rule 11.190(b)(9).

20 See IEX Rule 1.160(nn).

21 See IEX Rule 1.160(u).

22 See IEX Rule 1.160(u).

23 See Trading Alert # 2021-036, available at
https://iextrading.com/alerts/#/169.

as IEX, and IEX believes that this factor
may impact the willingness of Members
representing retail orders to devote
technology resources to implementing a
counting methodology.

Accordingly, IEX proposes to revert
the recent changes to the definition of
a Retail order that limits Retail orders to
customers who place no more than 390
equity orders per day on average during
a calendar month for their own
beneficial account(s). Thus, IEX
proposes to delete the last sentence in
IEX Rule 11.190(b)(15) which imposes
the 390-order threshold, as well as
Supplementary Materials .01 and .02
appended thereto that specify how
RMOs should count orders for purposes
of determining if a retail customer has
placed no more than 390 orders per day
and establish new compliance
requirements for the RMOs with respect
to the 390-order threshold.

IEX notes that no other exchange with
a retail price improvement program
restricts retail orders based upon the
volume of trading of the retail customer,
and that the proposed changes to IEX
Rule 11.190(b)(15) will make it
substantially similar to those exchanges’
definitions of a retail order.24 As noted
in the Retail Program Update Filing, the
390-order threshold is also used by Cboe
EDGX Exchange, Inc. (“EDGX”’) with
respect to its equity market, but EDGX
only uses the 390-order threshold to
delineate retail priority orders that
receive execution priority over most
other orders resting on its order book.25
EDGX continues to allow its RMOs to
submit regular priority retail orders for
retail customers without any assurance
that the retail customer submits no more
than 390 orders per day on average.26

Furthermore, IEX notes that nothing
in this proposed rule change will
modify the pre-existing compliance
obligations of RMOs to assure they are
only submitting Retail orders on behalf
of actual retail customers.2” IEX believes
these ongoing compliance obligations of
RMOs will continue to assure that they
only submit Retail orders to the
Exchange that represent the trading
interest of natural persons.

2. Statutory Basis

The proposed rule change is
consistent with Section 6(b) of the

24 See Cboe BYX Exchange, Inc. (“Cboe BYX”)
Rule 11.24(a)(2); Nasdaq BX, Inc. (“Nasdaq BX”)
Rule 4702(b)(6)(A); New York Stock Exchange LLC
(“NYSE”) Rule 7.44(a)(3); NYSE Arca, Inc. (“NYSE
Arca”) Rule 7.44-E(a)(3).

25 See EDGX Rule 11.9 Interpretations and
Policies .01 and .02. EDGX does not have a retail
price improvement program, but does offer both
retail orders and retail priority orders.

26 See EDGX Rule 11.21(a)(2).

27 See IEX Rule 11.232(b)(6).

Act,?8 in general, and furthers the
objectives of Section 6(b)(5),29 in
particular, in that it is designed to
prevent fraudulent and manipulative
acts and practices, to promote just and
equitable principles of trade, to foster
cooperation and coordination with
persons engaged in facilitating
transactions in securities, and to remove
impediments to and perfect the
mechanism of a free and open market
and a national market system, and, in
general, to protect investors and the
public interest.

The Commission has consistently
emphasized that the U.S. capital
markets should be structured with the
interests of retail investors in mind 30
and the proposed change to the Retail
Program is explicitly designed with that
goal in mind. Specifically, reversing the
recent change to the definition of Retail
orders at IEX is designed to benefit retail
investors by providing enhanced
opportunities for as many retail
investors as possible to obtain
meaningful price improvement. IEX
believes that encouraging the
submission of more Retail orders to the
Exchange should attract increased
contra-side liquidity seeking to trade
against and provide meaningful price
improvement to such Retail orders.

Additionally, the Exchange believes
that the proposed rule change is
consistent with the protection of
investors because, as described in the
Purpose section, it will align its
definition of Retail orders with that of
all other exchanges that offer a retail
price improvement program, thereby
reducing potential confusion to market
participants and increasing the ability of
all market participants to participate in
IEX’s Retail Program as well as those of
its competitors.

The Exchange also believes that the
proposed rule change is consistent with
the protection of investors because it is
designed to increase competition among
execution venues by enhancing IEX’s
Retail Program which offers the
potential for meaningful price
improvement to orders of retail
investors, including through
incentivizing market participants to
provide additional liquidity to execute
against the orders of retail investors.

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

The Exchange does not believe that
the proposed rule change will impose

2815 U.S.C. 78f(b).

2915 U.S.C. 78f(b)(5).

30 See U.S. Securities and Exchange Commission,
Strategic Plan, Fiscal Years 2018—-2022, available at
https://www.sec.gov/files/SEC_Strategic_Plan_
FY18-FY22 _FINAL 0.pdf.


https://www.sec.gov/files/SEC_Strategic_Plan_FY18-FY22_FINAL_0.pdf
https://www.sec.gov/files/SEC_Strategic_Plan_FY18-FY22_FINAL_0.pdf
https://iextrading.com/alerts/#/169
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any burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act. To the
contrary, IEX believes that the proposed
enhancements to our Retail Program
would continue to enhance competition
and execution quality for retail
customers.

The Exchange does not believe that
the proposed rule change will impose
any burden on intermarket competition
since competing venues have and can
continue to adopt similar retail
programs, subject to the SEC rule
change process. The Exchange operates
in a highly competitive market in which
market participants can easily direct
their orders to competing venues,
including off-exchange venues.

The Exchange also does not believe
that the proposed rule change will
impose any burden on intramarket
competition that is not necessary or
appropriate in furtherance of the
purposes of the Act. While orders
submitted by RMOs will be treated
differently than orders submitted by
other Members, as described in the
Purpose section, those differences are
not based on the type of Member
entering orders but on whether the order
is for a retail customer, and there is no
restriction on whether a Member can
handle retail customer orders. Further,
any Member can enter an RLP order.

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

Written comments were neither
solicited nor received.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act31 and Rule
19b—4(f)(6) thereunder.32 Because the
proposed rule change does not: (i)
significantly affect the protection of
investors or the public interest; (ii)
impose any significant burden on
competition; and (iii) become operative
for 30 days from the date on which it
was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of
investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act33 and Rule 19b—4(f)(6)
thereunder.34

3115 U.S.C. 78s(b)(3)(A)(iii).

3217 CFR 240.19b-4(f)(6).

3315 U.S.C. 78s(b)(3)(A).

3417 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6)(iii) requires the Exchange to give the

A proposed rule change filed under
Rule 19b—4(f)(6) 3° normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),3¢ the
Commission may designate a shorter
time if such action is consistent with the
protection of investors and the public
interest. The Exchange has asked the
Commission to waive the 30-day
operative delay so that the proposed
rule change may become operative
immediately. As explained above, the
Exchange believes that this proposal
will allow a greater pool of retail
investors that were once able to
participate in IEX’s Retail Program to
again obtain the price improvement
benefits thereunder. IEX also states that
allowing RMOs to begin submitting a
greater pool of Retail orders upon
effectiveness of this rule change will
benefit retail investors who may be able
to obtain meaningful price improvement
opportunities through IEX’s Retail
program. The Commission believes that
waiving the 30-day operative delay is
consistent with the protection of
investors and the public interest
because the change is intended to offer
immediate benefit to retail investors by
expanding the pool of RMOs eligible to
partake in IEX’s Retail Program and
thus, allow additional retail orders to
benefit from price improvement
opportunities. Further, by reverting to
the previously-approved definition of
Retail order, the proposal does not raise
any new or novel issues. For these
reasons, the Commission hereby waives
the 30-day operative delay and
designates the proposal operative upon
filing.37

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.

Commission written notice of the Exchange’s intent
to file the proposed rule change, along with a brief
description and text of the proposed rule change,

at least five business days prior to the date of filing
of the proposed rule change, or such shorter time
as designated by the Commission. The Exchange
has satisfied this requirement.

3517 CFR 240.19b-4(f)(6).

3617 CFR 240.19b—4(f)(6)(iii).

37 For purposes only of waiving the 30-day
operative delay, the Commission has considered the
proposed rule’s impact on efficiency, competition,
and capital formation. See 15 U.S.C. 78c(f).

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

e Use the Commission’s internet
comment form (http://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include File Number SR—
IEX-2021-16 on the subject line.

Paper Comments

e 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-TEX-2021-16. 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 (http://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
10:00 a.m. and 3:00 p.m. Copies of the
filing also will be available for
inspection and copying at the principal
offices of the Exchange. All comments
received will be posted without change.
Persons submitting comments are
cautioned that we do not redact or edit
personal identifying information from
comment submissions. You should
submit only information that you wish
to make available publicly. All
submissions should refer to File
Number SR-IEX-2021-16, and should
be submitted on or before December 17,
2021.


http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
http://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.38

J. Matthew DeLesDernier,

Assistant Secretary.

[FR Doc. 2021-25753 Filed 11-24-21; 8:45 am]
BILLING CODE 8011-01-P

SMALL BUSINESS ADMINISTRATION

[Docket No.: SBA-2020-0048]

Termination of Nonmanufacturer Rule
Class Waiver; Correction Notice

AGENCY: Small Business Administration.

ACTION: Correction of notice.
Notification of intent to terminate the
class waiver to the Nonmanufacturer
Rule for radiology equipment.

SURFACE TRANSPORTATION BOARD
[Docket No. FD 36500]

Canadian Pacific Railway Limited;
Canadian Pacific Railway Company;
Soo Line Railroad Company; Central
Maine & Quebec Railway US Inc.;
Dakota, Minnesota & Eastern Railroad
Corporation; and Delaware & Hudson
Railway Company, Inc—Control—
Kansas City Southern; The Kansas
City Southern Railway Company;
Gateway Eastern Railway Company;
and The Texas Mexican Railway
Company

AGENCY: Surface Transportation Board.
ACTION: Decision No. 11 in Docket No.
FD 36500; Notice of Acceptance of
Application; Issuance of Procedural
Schedule.

SUMMARY: The U.S. Small Business
Administration published a document
in the Federal Register on November 16,
2021, concerning requests for comments
on a proposed termination of a
Nonmanufacturer Rule class waiver for
radiology equipment. That notice did
not include the closing date for
submitting comments.

FOR FURTHER INFORMATION CONTACT:
Carol Hulme, Attorney Advisor, by
telephone at 202—-205-6347 or by email
at Carol-Ann.Hulme@sba.gov.

SUPPLEMENTARY INFORMATION:

Correction

Published in the Federal Register on
November 16, 2021, in 86 FR 63436, in
the second column, correct the DATES
caption to read:

DATES: Comments and source
information must be submitted on or
before 12/31/2021.

Curtis Rich,

Management Analyst.

[FR Doc. 2021-25768 Filed 11-24-21; 8:45 am]
BILLING CODE 8026-03-P

3817 CFR 200.30-3(a)(12), (59).

SUMMARY: The Surface Transportation
Board (Board) is accepting for
consideration the application filed on
October 29, 2021 (Application), by
Canadian Pacific Railway Limited
(Canadian Pacific), Canadian Pacific
Railway Company (CPRC), and their
U.S. rail carrier subsidiaries, Soo Line
Railroad Company (Soo Line), Central
Maine & Quebec Railway US Inc.,
Dakota, Minnesota & Eastern Railroad
Corporation, and Delaware & Hudson
Railway Company, Inc. (collectively,
CP) and Kansas City Southern and its
U.S. rail carrier subsidiaries, The Kansas
City Southern Railway Company
(KCSR), Gateway Eastern Railway
Company, and The Texas Mexican
Railway Company (Tex Mex)
(collectively, KCS) (CP and KCS
collectively, Applicants). The
Application seeks Board approval for
the acquisition of control by Canadian
Pacific, through its indirect, wholly
owned subsidiary Cygnus Merger Sub 2
Corporation (Cygnus Merger Sub 2
Corp.), of Kansas City Southern, and
through it, of KCSR and its railroad
affiliates, and for the resulting common
control by Canadian Pacific of its U.S.
railroad subsidiaries, and KCSR and its
railroad affiliates. This proposal is
referred to as the Transaction.

The Board finds that the Application
is complete as it contains all
information required by the Board’s
regulations. Accordingly, the
Application is accepted. The Board
adopts a procedural schedule for
consideration of the Application.
DATES: The effective date of this
decision is November 26, 2021. Any
person who wishes to participate in this
proceeding as a Party of Record must
file, no later than December 13, 2021, a
notice of intent to participate if they

have not already done so. Applicants
shall file a proposed Safety Integration
Plan (SIP) with the Board’s Office of
Environmental Analysis (OEA) and the
Federal Railroad Administration (FRA)
by December 28, 2021. Descriptions of
anticipated responsive applications,
including inconsistent applications, are
due by January 12, 2022. Petitions for
waiver or clarification with respect to
such applications are also due by
January 12, 2022. Responsive
environmental information and
environmental verified statements for
responsive, including inconsistent,
applicants are due by February 22, 2022.
Comments, protests, requests for
conditions, and any other evidence and
argument in opposition to the
Application are due by February 28,
2022. This includes any comments from
the U.S. Department of Justice (DOJ) and
U.S. Department of Transportation
(USDOT). All responsive applications,
including inconsistent applications, are
also due by February 28, 2022.
Responses to comments, protests,
requests for conditions, and other
opposition—including responses to DOJ
and USDOT filings—are due by April
22, 2022. Rebuttal in support of the
Application is also due by April 22,
2022. Responses to responsive
applications, including inconsistent
applications, are also due by April 22,
2022. Rebuttals in support of responsive
applications, requests for conditions,
and other opposition must be filed by
May 23, 2022. Final briefs will be due
by July 1, 2022. If a public hearing or
oral argument is held, it will be held
after the filing of final briefs on a date
to be determined by the Board.

For further information regarding
dates, see the Appendix to this decision.

ADDRESSES: Any filing submitted in this
proceeding should be filed with the
Board via e-filing on the Board’s
website. In addition, one copy of each
filing must be sent (and may be sent by
email only if service by email is
acceptable to the recipient) to each of
the following: (1) Secretary of
Transportation, 1200 New Jersey
Avenue SE, Washington, DC 20590; (2)
Attorney General of the United States,
c/o Assistant Attorney General,
Antitrust Division, Room 3109,
Department of Justice, Washington, DC
20530; (3) CP’s representative, David L.
Meyer, Law Office of David L. Meyer,
1105 S Street NW, Washington, DC
20009; (4) KCS’s representative, William
A. Mullins, Baker & Miller PLLC, Suite
300, 2401 Pennsylvania Avenue NW,
Washington, DC 20037; (5) any other
person designated as a Party of Record
on the service list; and (6) the


mailto:Carol-Ann.Hulme@sba.gov
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