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business days between the hours of 10
a.m. and 3 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—-CBOE-2025-031 and should be
submitted on or before May 28, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.26

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-07908 Filed 5-6-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
35564; File No. 812-15483]

Ares Capital Corporation, et al.

May 1, 2025.

AGENCY: Securities and Exchange
Commission (‘“Commission” or ‘“SEC”).
ACTION: Notice.

Notice of application for an order
under sections 17(d) and 57(i) of the
Investment Company Act of 1940 (the
“Act”) and rule 17d—1 under the Act to
permit certain joint transactions
otherwise prohibited by sections 17(d)
and 57(a)(4) of the Act and rule 17d-1
under the Act.

SUMMARY OF APPLICATION: Applicants
request an order to permit certain
business development companies
(“BDCs”’) and closed-end management
investment companies to co-invest in
portfolio companies with each other and
with certain affiliated investment
entities.

APPLICANTS: Ares Capital Corporation,
Ares Strategic Income Fund, Ares
Capital Management LLC, CION Ares
Diversified Credit Fund, Ares Private
Markets Fund, Ares Core Infrastructure
Fund, Ares Dynamic Credit Allocation
Fund, Inc., CION Ares Management
LLC, Ares Capital Management IT LLC,
Ivy Hill Asset Management L.P., Senior
Direct Lending Program, LLC, and
certain of their affiliated entities as
described in Appendix A to the
application.

2617 CFR 200.30-3(a)(12).

FILING DATES: The application was filed
on July 12, 2023, and amended on
February 7, 2024, August 30, 2024,
February 20, 2025, April 4, 2025, April
17, 2025 and April 30, 2025.

HEARING OR NOTIFICATION OF HEARING:

An order granting the requested relief
will be issued unless the Commission
orders a hearing. Interested persons may
request a hearing on any application by
emailing the SEC’s Secretary at
Secretarys-Office@sec.gov and serving
the Applicants with a copy of the
request by email, if an email address is
listed for the relevant Applicant below,
or personally or by mail, if a physical
address is listed for the relevant
Applicant below. Hearing requests
should be received by the Commission
by 5:30 p.m. on May 27, 2025, and
should be accompanied by proof of
service on the Applicants, in the form
of an affidavit or, for lawyers, a
certificate of service. Pursuant to rule 0—
5 under the Act, hearing requests should
state the nature of the writer’s interest,
any facts bearing upon the desirability
of a hearing on the matter, the reason for
the request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification by
emailing the Commission’s Secretary at
Secretarys-Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Michael ] Arougheti and Naseem Sagati
Aghili, Ares Management Corporation,
1800 Avenue of the Stars, Suite 1400,
Los Angeles, CA 90067; Nicole M.
Runyan, nicole.runyan@kirkland.com.

FOR FURTHER INFORMATION CONTACT:
Adam Large, Senior Special Counsel,
Deepak T. Pai, Senior Counsel, or
Daniele Marchesani, Assistant Chief
Counsel, at (202) 551-6825 (Division of
Investment Management, Chief
Counsel’s Office).

SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ sixth amended application,
filed April 30, 2025, which may be
obtained via the Commission’s website
by searching for the file number at the
top of this document, or for an
Applicant using the Company name
search field, on the SEC’s EDGAR
system.

The SEC’s EDGAR system may be
searched at https://www.sec.gov/edgar/
searchedgar/companysearch.html. You
may also call the SEC’s Office of
Investor Education and Advocacy at
(202) 551-8090.

For the Commission, by the Division of
Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025—-07902 Filed 5-6—25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-102980; File No. 4-698]

Order Granting Temporary Conditional
Exemptive Relief, Pursuant to Section
36 of the Securities Exchange Act of
1934 and Rule 608(e) of Regulation
NMS Under the Exchange Act, Relating
to Granularity of Timestamps Specified
in Section 6.8(b) and Section 3 of
Appendix D of the National Market
System Plan Governing the
Consolidated Audit Trail

May 2, 2025.

1. Introduction

By letter dated March 24, 2025,
Consolidated Audit Trail, LLC (“CAT
LLC”) on behalf of BOX Exchange LLC,
Cboe BYX Exchange, Inc., Cboe BZX
Exchange, Inc., Cboe EDGA Exchange,
Inc., Cboe EDGX Exchange, Inc., Cboe
C2 Exchange, Inc., Cboe Exchange, Inc.,
Financial Industry Regulatory
Authority, Inc. (“FINRA”), Investors
Exchange LLC, Long-Term Stock
Exchange, Inc., MEMX LLC, Miami
International Securities Exchange LLC,
MIAX Emerald, LLC, MIAX PEARL,
LLC, MIAX Sapphire, LLC, Nasdaq BX,
Inc., Nasdaq GEMX, LLC, Nasdaq ISE,
LLC, Nasdaq MRX, LLC, Nasdaq PHLX
LLC, The NASDAQ Stock Market LLC,
New York Stock Exchange LLC, NYSE
American LLC, NYSE Arca, Inc., NYSE
Chicago, Inc. and NYSE National, Inc.
(collectively, the “Participants”) to the
National Market System Plan Governing
the Consolidated Audit Trail (“CAT
NMS Plan”),? requested that the
Securities and Exchange Commission
(“Commission” or “SEC”) provide
exemptive relief to the Participants,
pursuant to its authority under Section
36 of the Securities Exchange Act of
1934 (“Exchange Act’’) 2 and Rule 608(e)
of Regulation NMS under the Exchange
Act, from the timestamp granularity
requirements of Section 6.8(b) and

1The CAT NMS Plan was approved by the
Commission, as modified, on November 15, 2016.
See Securities Exchange Act Release No. 79318, 81
FR 84696 (Nov. 23, 2016) (“CAT NMS Plan
Approval Order”).

215 U.S.C. 78mm(a)(1).
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Section 3 of Appendix D of the CAT
NMS Plan.3

Section 36 of the Exchange Act grants
the Commission the authority, with
certain limitations, to “conditionally or
unconditionally exempt any person,
security, or transaction . . . from any
provision or provisions of [the Exchange
Act] or of any rule or regulation
thereunder, to the extent that such
exemption is necessary or appropriate
in the public interest, and is consistent
with the protection of investors.” 4
Under Rule 608(e) of Regulation NMS,
the Commission may “exempt from
[Rule 608], 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 mechanism of, a
national market system.” 5

For the reasons set forth below, this
Order grants the Participants’ request for
a temporary exemption from Section
6.8(b) and Section 3 of Appendix D of
the CAT NMS Plan as set forth in the
March 24, 2025 Exemption Request,
subject to certain conditions.

II. Description

The CAT NMS Plan sets forth certain
requirements regarding the granularity
of timestamps accepted by the CAT
system. Specifically, Section 6.8(b) of
the CAT NMS Plan states “[e]ach
Participant shall, and through its
Compliance Rule shall require its
Industry Members to, report information
required by SEC Rule 613 and this
Agreement to the Central Repository in
milliseconds,” but that “[t]o the extent
that any Participant’s order handling or
execution systems utilize timestamps in
increments finer than the minimum
required in this Agreement, such
Participant shall utilize such finer
increment when reporting CAT Data to
the Central Repository so that all
Reportable Events reported to the
Central Repository can be adequately
sequenced.” ® Section 6.8(b) further

3 See letter from Brandon Becker, CAT NMS Plan
Operating Committee Chair, to Vanessa
Countryman, Secretary, Commission, dated March
24, 2025 (the “March 24, 2025 Exemption
Request”). Unless otherwise noted, capitalized
terms are used as defined in the CAT NMS Plan.

415 U.S.C. 78mm/(a)(1).

517 CFR 242.608(e).

6 Notwithstanding other requirements of Section
6.8(b), the CAT NMS Plan provides that
Participants and Industry Members are permitted to
record and report Manual Order Events and the
time of allocation on Allocation Reports in

states that “‘each Participant shall,
through its Compliance Rule: (i) require
that, to the extent that its Industry
Members utilize timestamps in
increments finer than the minimum
required in this Agreement in their
order handling or execution systems,
such Industry Members shall utilize
such finer increment when reporting
CAT Data to the Central Repository.””
In addition, Section 3 of Appendix D of
the CAT NMS Plan states that the
Central Repository must be able to
“[alccept time stamps on order events
handled electronically to the finest level
of granularity captured by CAT
Reporters.”

Section 6.8(c) of the CAT NMS Plan
imposes further requirements on
Participants regarding analysis of
timestamp granularity. Specifically,
Section 6.8(c) of the CAT NMS Plan
requires the Chief Compliance Officer
to, “[iln conjunction with Participants’
and other appropriate Industry Member
advisory groups,” “annually evaluate
and make a recommendation to the
Operating Committee as to whether
industry standards have evolved such
that: . . . (ii) the required time stamp in
Section 6.8(b) should be in finer
increments.”

On April 8, 2020, the Commission
granted the Participants conditional
exemptive relief, for five years (until
April 8, 2025) and subject to certain
conditions, pursuant to Section 36 of
the Exchange Act and Rule 608(e) of
Regulation NMS under the Exchange
Act, relating to the granularity of
timestamps specified in Section 6.8(b)
and Section 3 of Appendix D of the CAT
NMS Plan.8 The April 2020 Exemptive
Relief Order, as conditions for relief and
consistent with the request from the
Participants,9 required both Participants
and Industry Members (through
Compliance Rules) to truncate
timestamps in increments more granular
than nanoseconds to nanoseconds for
submission to the CAT, and additionally
required the Central Repository to
accept timestamps on order events

increments up to and including one second. See
CAT NMS Plan Section 6.8(b).

7The CAT NMS Plan defines “Compliance Rule”
to mean, “with respect to a Participant, the rule(s)
promulgated by such Participant as contemplated
by Section 3.11.” See CAT NMS Plan Section 1.1.

8 See Securities Exchange Act Release No. 88608
(Apr. 8, 2020), 85 FR 20743 (Apr. 14, 2020) (“April
2020 Exemptive Relief Order”).

9 See letter from Mike Simon, CAT NMS Plan
Operating Committee Chair, to Vanessa
Countryman, Secretary, Commission, dated
February 3, 2020, available at: https://
www.catnmsplan.com/sites/default/files/2020-03/
Simon-to-Countryman-Timestamp-Granularity-and-
Relationship-IDs-%28Final %202.3.20%29.pdyf.

handled electronically to a nanosecond
granularity.10

III. Request for Relief

In the March 24, 2025 Exemption
Request, CAT LLC, on behalf of the
Participants, requests that the
Commission temporarily exempt the
Participants from the requirement in
Section 6.8(b) of the CAT NMS Plan that
Participants reporting CAT Data to the
Central Repository utilize timestamps
finer than nanoseconds to the extent
that the Participant’s order handling or
execution systems utilize timestamps in
increments finer than nanoseconds. In
addition, the Participants request that
the Commission temporarily exempt the
Participants from the requirement in
Section 6.8(b) of the CAT NMS Plan for
each Participant, through its
Compliance Rule, to require that, to the
extent that its Industry Members utilize
timestamps in increments finer than
nanoseconds in their order handling or
execution systems, such Industry
Members utilize such finer increment
when reporting CAT Data to the Central
Repository. Lastly, the Participants
request that the Commission
temporarily exempt the Participants
from the requirement in Section 3 of
Appendix D of the CAT NMS Plan for
the Central Repository to be able to
accept timestamps on order events
handled electronically to the finest level
of granularity captured by CAT
Reporters. CAT LLC states that the relief
granted by the April 2020 Exemptive
Relief Order expires on April 8, 2025,
and CAT LLC believes that this
exemptive relief should be extended for
an additional five-year period from the
date that the Commission grants the
exemptive relief.

Consistent with the April 2020
Exemptive Relief Order, CAT LLC
specifies three conditions to the
exemption.1? The first condition
requires any Participant that captures
timestamps in increments more granular
than nanoseconds to truncate the
timestamp after the nanosecond level
for submission to CAT, and not round
up or down in such circumstances.2
The second condition requires the
Participants, through their Compliance
Rules, to continue to require Industry
Members that capture timestamps in
increments more granular than
nanoseconds to truncate the
timestamps, after the nanosecond level
for submission to CAT, and not round

10 See April 2020 Exemptive Relief Order, supra
note 8, at 20744—45.

11 See March 24, 2025 Exemption Request, supra
note 3, at 3—4.

12 See March 24, 2025 Exemption Request, supra
note 3, at 3.
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up or down in such circumstances.13
The third condition requires the Central
Repository to accept timestamps on
order events handled electronically to a
nanosecond granularity.14

The Participants state that they
continue to believe that the cost of
providing the ability to utilize
timestamps in the CAT in a finer
granularity than nanoseconds outweighs
the benefits.15 The Participants state
that, based on discussions with the Plan
Processor, that Participants understand
that expanding the capture of timestamp
granularity to picoseconds by the Plan
Processor would take at least six to nine
months at an estimated cost of
approximately $900,000 to $1,100,000,
and that this effort would include
technical specification and database
modifications, modifying query tools to
support querying and sequencing at a
picosecond granularity.16 The
Participants also state that they continue
to understand that exchanges currently
utilize timestamps only to the
nanosecond and do not utilize
timestamps to picoseconds or to finer
increments.?

In addition, the Participants state that
CAT Reportable Events can be
adequately sequenced in the CAT
without requiring timestamps in a finer
granularity than nanoseconds, and that
the requested relief would serve to
preserve the reliability and accuracy of
the data reported to the Central
Repository.18 The Participants state that
the CAT NMS Plan separately requires
Industry Members to synchronize their
clocks to within 50 milliseconds of the
time maintained by the National

13 Participants would require that electronic
timestamps submitted by Participants and Industry
Members be truncated by Participants and Industry
Members if they capture timestamps in increments
more granular than nanoseconds, stating that
rounding a timestamp would suggest an event
occurred later or earlier than it actually occurred,
while truncation treats all timestamps as if they
were provided with the same level of granularity.
See March 24, 2025 Exemption Request, supra note
3, at 3—4.

14 See March 24, 2025 Exemption Request, supra
note 3, at 4.

15 The Participants state that as part of the part
of the annual evaluation required pursuant to
Section 6.8(c) of the CAT NMS Plan, the Chief
Compliance Officer has conducted an annual
analysis of timestamp granularity since the
adoption of the April 2020 Exemptive Relief Order.
To date, the Chief Compliance Officer has
concluded that accepting timestamps in granularity
up to nanoseconds is consistent with industry
practices and provides adequate granularity for
regulator use. See March 24, 2025 Exemption
Request, supra note 3, at 4-5.

16 See March 24, 2025 Exemption Request, supra
note 3, at 2, 4.

17 See March 24, 2025 Exemption Request, supra
note 3, at 4.

18 See March 24, 2025 Exemption Request, supra
note 3, at 4.

Institute of Standards and Technology
(“NIST”).19 Because of this standard,
the Participants state that any two
separate clocks can vary by 100
milliseconds; therefore, requiring
timestamps in finer granularity than
nanoseconds would not improve the
ability to sequence events with any
reasonable degree of reliability or
otherwise enhance regulatory use versus
the status quo.20

IV. Discussion

The Commission has carefully
considered the information provided by
the Participants in support of the
Participants’ exemption request from
Section 6.8(b) and Section 3 of
Appendix D of the CAT NMS Plan with
respect to timestamp granularity, as well
as a comment letter received in support
of the Participants’ exemption request.2?
Based on the information provided by
the Participants in the March 24, 2025
Exemption Request, the Commission
believes that the exemptive relief would
provide cost savings and avoid
immediate build time for the Plan
Processor while not negatively
impacting the ability of regulators to use
CAT. As stated above, the Participants
state that it would take at least six to
nine months and approximately
$900,000 to $1,100,000 to modify the
Plan Processor to accept picosecond
timestamps. The Participants state that,
as described above, Section 6.8(c) of the
CAT NMS Plan will require annual
review of timestamp granularity.22

The Commission has previously
stated that regulators need sufficiently
granular timestamps to sequence events
across orders and within order
lifecycles, and that a lack of uniform
and granular timestamps can limit the
ability of regulators to sequence events
accurately and link data with

19 See March 24, 2025 Exemption Request, supra
note 3, at 4 n.12 (citing CAT NMS Plan Section
6.8(a)(ii)).

20 See March 24, 2025 Exemption Request, supra
note 3, at 4.

21 See Letter from Howard Meyerson, Managing
Director, Financial Information Forum, dated March
28, 2025 (“March FIF Letter”’), available at: https://
www.sec.gov/comments/4-698/4698-585555-
1689862.pdf.

221n the March 24, 2025 Exemption Request, the
Participants state that an analysis of the timestamp
granularity would continue to be required as part
of the annual evaluation required to be performed
by the Chief Compliance Officer pursuant to
Section 6.8(c) of the CAT NMS Plan. If the
Operating Committee determines that this analysis
concludes that the benefit of the CAT Reporters
reporting, and the Central Repository providing the
ability to accept, timestamps in finer granularity
than nanoseconds outweighs the burdens, then the
timestamp exemption could be terminated or be
revised to reflect more granular timestamps than
nanoseconds in accordance with the analysis. See
March 24, 2025 Exemption Request, supra note 3,
at 5 n.14.

information from other data sources.23
The Participants state that they continue
to understand that exchanges currently
utilize timestamps only to the
nanosecond and do not utilize
timestamps to picoseconds or to finer
increments, and Participants state that
the CAT NMS Plan requires Industry
Members to synchronize their clocks to
within 50 milliseconds of the time
maintained by NIST.24 Nanoseconds are
smaller than milliseconds or
microseconds and so the Participants’
proposal would result in the collection
of information that is at least as granular
as existing data sources. The
Participants also state that they believe
that CAT Reportable Events can be
adequately sequenced in the CAT
without requiring timestamps in a finer
granularity than nanoseconds, and the
Participants believe that the requested
relief would serve to preserve the
reliability and accuracy of the data
reported to the Central Repository.25

The proposed approach described in
the March 24, 2025 Exemption Request
would require both Participants and
Industry Members to truncate
timestamps in increments more granular
than nanoseconds to nanoseconds for
submission to the CAT, and the Central
Repository will be required to accept
timestamps on order events handled
electronically to a nanosecond
granularity. Based on the foregoing, the
Commission believes that, pursuant to
Section 36 of the Exchange Act, this
exemption is appropriate in the public
interest and consistent with the
protection of investors, and that
pursuant to Rule 608(e), this 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
the perfection of a national market
system to exempt the SROs from Section
6.8(b) and Section 3 of Appendix D of
the CAT NMS Plan with respect to
timestamp granularity for a period of
five years.

Accordingly, it is hereby ordered,
pursuant to Section 36(a)(1) of the
Exchange Act,26 and Rule 608(e) of the
Exchange Act 27 and with respect to the

23 See CAT NMS Plan Approval Order, supra note
1, at 84808-09, 84813.

24 See March 24, 2025 Exemption Request, supra
note 3, at 4. See also March FIF Letter, supra note
23, at 2 (stating that 50 milliseconds is 50 million
times greater than a nanosecond). The commenter
also states that the CAT NMS Plan requires clock
synchronization by the CAT Plan Participants to
within 100 microseconds, which is 100,000 times
greater than a nanosecond. Id.

25 See March 24, 2025 Exemption Request, supra
note 3, at 4.

2615 U.S.C. 78mm(a)(1).

2717 CFR 242.608(e).
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proposed approaches specifically
described above, that the Participants
are granted a five-year exemption from
the timestamp granularity requirement
set forth in Section 6.8(b) and Section 3
of Appendix D of the CAT NMS Plan,
subject to the conditions described
above.

By the Commission.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-07967 Filed 5-6—25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-102965; File No. SR—
CboeEDGA—-2025-010]

Self-Regulatory Organizations; Cboe
EDGA Exchange, Inc.; Notice of Filing
and Immediate Effectiveness of a
Proposed Rule Change To Update Its
Fee Schedule To Provide a Discount
on Fees Assessed to Qualifying
Academic Purchasers for Purchases of
Ad Hoc Historical U.S. Equity Short
Volume and Trades Reports

May 1, 2025.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on April 23,
2025, Cboe EDGA Exchange, Inc. (the
“Exchange” or “EDGA”) 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 proposes to update its
Fee Schedule to provide a discount on
fees assessed to qualifying academic
purchasers for purchases ad hoc
historical U.S. Equity Short Volume and
Trades Reports. The text of the proposed
rule change is provided in Exhibit 5.

The text of the proposed rule change
is also available on the Exchange’s
website (http://markets.cboe.com/us/
equities/regulation/rule filings/edga/),
at the Exchange’s Office of the
Secretary, and at the Commission’s
Public Reference Room.

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

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 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 Exchange proposes to update its
Fee Schedule to provide a discount on
fees assessed to qualifying academic
purchasers for purchases ad hoc
historical U.S. Equity Short Volume and
Trades Reports (“Short Volume
Reports”).

By way of background, the Short
Volume Report is an end-of-day report
that summarizes certain equity trading
activity on the Exchange, including
trade date,? total volume,* short
volume,5 and sell short exempt
volume,® by symbol.” The Short Volume
Report also includes an end-of-month
report that provides a record of all short
sale transactions for the month,
including trade date and time (in
microseconds),8 trade size,? trade
price,10 and type of short sale

3“Trade date” is the date of trading activity in
yyyy-mm-dd format.

4 “Total volume” is the total number of shares
transacted.

5“Short volume” is the total number of shares
sold short.

6 “Short exempt volume” is the total number of
shares sold short classified as exempt.

7*Symbol” refers to the Cboe formatted symbol
in which the trading activity occurred. See https://
cdn.cboe.com/resources/membership/US_
Symbology_Reference.pdyf.

8 “Trade date and time” is the date and time of
trading activity in yyyy-mm-dd hh:mm:ss.000000
ET format.

9“Trade size” is the number of shares transacted.

10“Trade price” is the price at which shares were
transacted.

execution,!? by symbol and exchange.2
The Short Volume Report is a
completely voluntary product, in that
the Exchange is not required by any rule
or regulation to make this data available
and that potential customers may
purchase it on an ad-hoc basis only if
they voluntarily choose to do so.

Cboe LiveVol, LLC (“LiveVol”), a
wholly owned subsidiary of the
Exchange’s parent company, Cboe
Global Markets, Inc., makes the Short
Volume Report available for purchase to
Users on the LiveVol DataShop website
(datashop.cboe.com). Both the end-of-
day report and end-of-month report are
included in the cost of the Short
Volume Report and are available for
purchase by both Members as well as
non-Members on an annual or
monthly 13 basis. The monthly fee is
$750 per Internal Distributor 14 and
$1,250 per External Distributor.15
Additionally, the Exchange offers
historical reports containing both the
end-of-day volume and end-of-month
trading activity. The fee per month of
historical data is $500. The Short
Volume Report provided on a historical
basis is only for display use
redistribution (e.g., the data may be
provided on the User’s platform).
Therefore, Users of the historical data
may not charge separately for data
included in the Short Volume Report or
incorporate such data into their product.
The Exchange notes that the Short
Volume Report is subject to direct
competition from other exchanges, as

11“Short type” is a data field that will indicate
whether the transaction was a short sale or short
sale exempt transaction. A short sale transaction is
a transaction in which a seller sells a security
which the seller does not own, or the seller has
borrowed for its own account (see 17 CFR 242.200).
A short sale exempt transaction is a short sale
transaction that is exempt from the short sale price
test restrictions of Regulation SHO Rule 201 (see 17
CFR 242.201(c)).

12 “Exchange” is the market identifier (Z = BZX,
Y = BYX, X = EDGX, A = EDGA).

13 The monthly fees for the Report are assessed on
a rolling period based on the original subscription
date. For example, if a User subscribes to the Report
on October 24, 2023, the monthly fee will cover the
period of October 24, 2023, through November 23,
2023. If the User cancels its subscription prior to
November 23, 2023, and no refund is issued, the
User will continue to receive both the end-of-day
and end-of-month components of the Report for the
subscription period.

14 An Internal Distributor of an Exchange Market
Data product is a Distributor that receives the
Exchange Market Data product and then distributes
that data to one or more Users within the
Distributor’s own entity. See Cboe EDGA U.S.
Equities Exchange Fee Schedule.

15 An External Distributor of an Exchange Market
Data product is a Distributor that receives the
Exchange Market Data product and then distributes
that data to a third party or one or more Users
outside the Distributor’s own entity. See Cboe
EDGA U.S. Equities Exchange Fee Schedule.
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