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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 The Exchange initially filed the proposed fee 
change on January 2, 2024 (SR–CboeEDGX–2024– 
006). On March 1, 2024, the Exchange withdrew 
that filing and submitted SR–CboeEDGX–2024–017. 
On April 30, 2024, the Exchange withdrew that 
filing and submitted SR–CboeEDGX–2024–023. On 
June 28, 2024, the Exchange withdrew that filing 
and submitted SR–CboeEDGX–2024–040. On 
August 26, 2024, the Exchange withdrew that filing 
and submitted SR–CboeEDGX–2024–055. On 
October 23, 2024, the Exchange withdrew that filing 
and submitted SR–CboeEDGX–2024–070. On 
December 17, 2024, the Exchange withdrew that 
filing and submitted SR–CboeEDGX–2024–084. On 
December 30, 2024, the Exchange withdrew that 
filing and submitted SR–CboeEDGX–2024–089. On 
February 28, 2025, the Exchange withdrew that 
filing and submitted SR–CboeEDGX–2025–016. On 
March 14, 2025, the Exchange withdrew that filing 
and submitted this filing. 

4 Logical Ports include FIX and BOE ports (used 
for order entry), drop logical port (which grants 
users the ability to receive and/or send drop copies) 
and ports that are used for receipt of certain market 
data feeds. 

5 Spin Ports and GRP Ports are used to request 
and receive a retransmission of data from the 
Exchange’s Multicast PITCH data feeds. 

6 Bulk Quoting Capabilities Ports provide users 
with the ability to submit and update multiple bids 
and offers in one message through logical ports 
enabled for bulk-quoting. 

7 See Cboe BZX Options Exchange Fee Schedule, 
Options Logical Port Fees and Cboe Exchange Fees 
Schedule, Logical Connectivity Fees, which 
assesses a monthly fee of $750 per port for Logical 
Ports, Spin Ports and GRP Ports and between 
$1,500–$2,500 per port for Bulk Ports. 

8 See, e.g., The Nasdaq Stock Market Options 7: 
Pricing Schedule, Section 3 Nasdaq Options 
Market—Ports and Other Services, which assesses 
a monthly fee of $650 per port for FIX Ports (which 
are analogous to the Exchange’s Logical Ports) and 
up to $1,500 per port for SQF Ports (which are 
similar to the Exchange’s Bulk Ports); and BOX 
Exchange LLC (‘‘BOX’’) Fee Schedule, Section III, 
B. (Technology Fees), which assesses $1,080 for 
Market Making SOLA Access Information Language 
(‘‘SAIL’’) Ports (which are analogous to the 
Exchange’s Bulk Ports). 

9 15 U.S.C. 78f(b). 
10 15 U.S.C. 78f(b)(5). 
11 Id. 
12 15 U.S.C. 78f(b)(4). 

SECURITIES AND EXCHANGE 
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Fees 

March 25, 2025. 

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 March 14, 
2025, Cboe EDGX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘EDGX Options’’) 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 

Cboe EDGX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘EDGX Options’’) 
proposes to amend its Fee Schedule to 
modify logical port fees. 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/ 
options/regulation/rule_filings/edgx/), 
at the Exchange’s Office of the 
Secretary, 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 
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 amend its 

fee schedule for its equity options 
platform (‘‘EDGX Options’’) relating to 
logical connectivity fees.3 

By way of background, the Exchange 
offers a variety of logical ports, which 
provide users with the ability within the 
Exchange’s System to accomplish a 
specific function through a connection, 
such as order entry, data receipt or 
access to information. The Exchange 
currently assesses, among other things, 
the following logical port connectivity 
fees on a monthly basis: $500 per port 
for Logical Ports; 4 $500 per port for 
Multicast PITCH Spin Server Ports 
(‘‘Spin Ports’’) and GRP Ports; 5 and 
$600 per port for Ports with Bulk 
Quoting Capabilities 6 (‘‘Bulk Ports’’). 
The Exchange proposes to increase the 
monthly fees for the forgoing ports to 
the following rates: $750 per port for 
Logical Ports, Spin Ports and GRP Ports 
and $1,000 per port for Bulk Ports. The 
Exchange notes the proposed fee change 
better enables it to continue to maintain 
and improve its market technology and 
services. Additionally, the proposed fee 
amounts for Logical Ports, Spin Ports 
and GRP Ports are the same as the fees 
assessed on one of the Exchange’s 
affiliated options exchanges with 
similar market share for the same 
corresponding logical connectivity and 
the proposed fee amount for Bulk Ports 
is even lower than the fees assessed by 

the same affiliated options exchange for 
the same corresponding Bulk Port 
connectivity.7 The proposed fees are 
also similar to or less than amounts 
assessed by other exchanges for similar 
connections.8 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the 
Securities Exchange Act of 1934 (the 
‘‘Act’’) and the rules and regulations 
thereunder applicable to the Exchange 
and, in particular, the requirements of 
Section 6(b) of the Act.9 Specifically, 
the Exchange believes the proposed rule 
change is consistent with the Section 
6(b)(5) 10 requirements that the rules of 
an exchange be 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 regulating, clearing, settling, 
processing information with respect to, 
and facilitating transactions in 
securities, 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. 
Additionally, the Exchange believes the 
proposed rule change is consistent with 
the Section 6(b)(5) 11 requirement that 
the rules of an exchange not be designed 
to permit unfair discrimination between 
customers, issuers, brokers, or dealers. 
The Exchange also believes the 
proposed rule change is consistent with 
Section 6(b)(4) 12 of the Act, which 
requires that Exchange rules provide for 
the equitable allocation of reasonable 
dues, fees, and other charges among its 
Members and other persons using its 
facilities. 

The Exchange believes the proposed 
fees are reasonable as they are the same, 
or lower than, the amounts assessed by 
affiliated options exchanges for the 
same functionality (and which were 
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13 Supra notes 7 and 8. 
14 Market share is the percentage of volume on a 

particular exchange relative to the total volume 
across all exchanges, and indicates the amount of 

order flow directed to that exchange. High levels of 
market share enhance the value of trading and 
ports. Total contracts include both multi-list 
options and proprietary options products. 

Proprietary options products are products with 
intellectual property rights that are not multi-listed. 
The Exchange does not currently list proprietary 
products. 

similarly adopted via the rule filing 
process and filed with the Commission). 
The proposed fees are also similar to or 
less than fees assessed by other 
exchanges, for analogous connections.13 
Further, the Exchange notes that an 

affiliated options exchange and other 
exchanges that offer similar pricing for 
similar or the same connections have a 
comparable, or even lower, market share 
as the Exchange, as detailed further 
below. Indeed, the Exchange has 

reviewed the U.S. options market share 
for each of the eighteen options markets 
utilizing total options contracts traded 
in 2025 through February 27, 2025, as 
set forth in the following graph: 14 

The Exchange notes that the proposed 
Logical Port fee of $750 per port is 
comparable to fees charged by at least 
two other exchanges with comparable 
(indeed, even lower) market share, 
particularly by Cboe BZX Exchange, Inc. 
(‘‘BZX Options’’) and The Nasdaq Stock 
Market LLC (‘‘Nasdaq Options’’), as 
summarized in Table 1: 

TABLE 1 

Exchange 
Market 
share 
(%) 

Monthly fee 
per port 

EDGX Options .......... 6.47 $750 
BZX Options ............. 4.25 750 
Nasdaq Options ........ 4.75 650 

The proposed Spin and GRP Port fees 
of $750 per port are also the same as 
those currently charged by the 
Exchange’s affiliate BZX Options for the 
same ports, notwithstanding BZX 
Options’ lower market share, as 
summarized in Table 2: 

TABLE 2 

Exchange 
Market 
share 
(%) 

Monthly fee 
per port 

EDGX Options .......... 6.47 $750 
BZX Options ............. 4.25 750 

Finally, the Exchange notes that the 
proposed Bulk Port fee is lower than the 
fees charged for analogous ports by at 
least three exchanges with similar or 
even lower market share including BOX 
Exchange LLC (‘‘BOX’’), BZX Options, 
and Nasdaq Options as summarized in 
Table 3: 

TABLE 3 

Exchange 
Market 
share 
(%) 

Monthly fee 
per port 

EDGX Options ... 6.47 $1,000. 
BOX ................... 6.79 $1,080. 
BZX Options ...... 4.25 $1,500–$2,500. 
Nasdaq Options 4.75 Up to $1,500. 

The Exchange believes the above 
comparisons therefore supports the 

proposition that the proposed logical 
connectivity fees are comparable to 
those of other exchanges for the same or 
analogous connectivity offerings and are 
reasonable. 

Additionally, the Exchange believes 
the proposed fee increase is reasonable 
in light of recent and anticipated 
connectivity-related upgrades and 
changes. The Exchange and its affiliated 
exchanges recently launched a multi- 
year initiative to improve Cboe 
Exchange Platform performance and 
capacity requirements, including for its 
U.S. options markets, to increase 
competitiveness, support growth and 
advance a consistent world class 
platform. The goal of the project, among 
other things, is to provide faster and 
more consistent order handling and 
matching performance for options, 
while ensuring quicker processing time 
and supporting increasing volumes. For 
example, the Exchange is currently 
performing order handler and matching 
engine hardware upgrades across its 
markets to advance this goal. The 
Exchange anticipates that upgrades to 
its matching engines may result in a 
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15 See Securities Exchange Act Release No. 51808 
(June 9, 2005), 70 FR 37496, 37499 (June 29, 2005). 

16 NetCoalition v. SEC, 615 F.3d 525, 539 (D.C. 
Cir. 2010) (quoting Securities Exchange Act Release 
No. 59039 (December 2, 2008), 73 FR 74770, 74782– 
83 (December 9, 2008) (SR–NYSEArca–2006–21)). 

17 15 U.S.C. 78s(b)(3)(A). 
18 17 CFR 240.19b–4(f). 

latency reduction up to 40% to 50% on 
the Exchange and that upgrades to its 
order handlers may offer lower 
variability in the processing of message, 
which can reduce the time a message 
takes to get to the matching engine. The 
Exchange expended, and will continue 
to expend, resources to innovate and 
modernize technology so that it may 
benefit its Members and continue to 
compete among other options markets. 
The Exchange also notes that neither 
it—nor its options exchange affiliates— 
have passed through or offset current or 
projected costs associated with these 
upgrades. The ability to continue to 
innovate with technology and offer new 
products to market participants allows 
the Exchange to remain competitive in 
the options space which currently has 
18 options markets and potential new 
entrants. 

Moreover, the Exchange notes that the 
amount and type of logical ports a 
Member chooses to purchase is 
ultimately determined by factors 
relevant and specific to each market 
participant, including its business 
model, costs of connectivity, how its 
business is segmented and allocated and 
volume of messages sent to the 
Exchange. There is also no requirement 
that any market participant maintain a 
specific number of logical ports and a 
market participant may choose to 
maintain as many or as few of such 
ports as each deems appropriate. 
Further, market participants may reduce 
or discontinue use of these ports in 
response to the proposed fees. The 
Exchange also does not assess any 
termination fee for a market participant 
to drop its connectivity or membership, 
nor is the Exchange aware of any other 
costs that would be incurred by a 
market participant to do so. 

The Exchange finally believes that the 
proposed fee changes are not unfairly 
discriminatory because they are 
assessed uniformly across all market 
participants that purchase the respective 
logical ports. All Members have the 
option to select any connectivity option, 
and there is no differentiation among 
Members with regard to the fees charged 
for the services offered by the Exchange. 

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

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. The 
Exchange believes the proposed fee 
change will not impact intramarket 
competition because it will apply to all 
similarly situated market participants 
equally (i.e., all market participants that 

choose to purchase the relevant logical 
ports). 

The Exchange believes the proposed 
fees will not impact intermarket 
competition because they are also 
similar to or lower than some fees for 
similar connectivity on other exchanges, 
and therefore may stimulate intermarket 
competition by attracting additional 
firms to connect to the Exchange or at 
least should not deter interested 
participants from connecting directly to 
the Exchange. Further, if the changes 
proposed herein are unattractive to 
market participants, the Exchange can, 
and likely will, see a decline in usage 
of these ports as a result. The Exchange 
operates in a highly competitive market 
in which market participants can 
determine whether or not to connect 
directly to the Exchange based on the 
value received compared to the cost of 
doing so. Indeed, market participants 
have numerous alternative venues that 
they may participate on and direct their 
order flow, including 14 non-Cboe 
affiliated options markets, as well as off- 
exchange venues, where competitive 
products are available for trading. 
Moreover, the Commission has 
repeatedly expressed its preference for 
competition over regulatory 
intervention in determining prices, 
products, and services in the securities 
markets. Specifically, in Regulation 
NMS, the Commission highlighted the 
importance of market forces in 
determining prices and SRO revenues 
and, also, recognized that current 
regulation of the market system ‘‘has 
been remarkably successful in 
promoting market competition in its 
broader forms that are most important to 
investors and listed companies.’’ 15 The 
fact that this market is competitive has 
also long been recognized by the courts. 
In NetCoalition v. Securities and 
Exchange Commission, the D.C. Circuit 
stated as follows: ‘‘[n]o one disputes 
that competition for order flow is 
‘fierce.’ . . . As the SEC explained, ‘[i]n 
the U.S. national market system, buyers 
and sellers of securities, and the broker- 
dealers that act as their order-routing 
agents, have a wide range of choices of 
where to route orders for execution’; 
[and] ‘no exchange can afford to take its 
market share percentages for granted’ 
because ‘no exchange possesses a 
monopoly, regulatory or otherwise, in 
the execution of order flow from broker 
dealers’. . . .’’.16 Accordingly, the 
Exchange does not believe its proposed 

change imposes any burden on 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of the Act. 

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) 
of the Act 17 and paragraph (f) of Rule 
19b–4 18 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 will institute proceedings 
to determine whether the proposed rule 
change should be approved or 
disapproved. 

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– 
CboeEDGX–2025–025 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–CboeEDGX–2025–025. 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/ 
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19 17 CFR 200.30–3(a)(12). 

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 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–CboeEDGX–2025–025 and should be 
submitted on or before April 21, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.19 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–05454 Filed 3–28–25; 8:45 am] 

BILLING CODE 8011–01–P 

SMALL BUSINESS ADMINISNTRATION 

Data Collection Available for Public 
Comments 

ACTION: 60-Day notice and request for 
comments. 

SUMMARY: The Small Business 
Administration (SBA) intends to request 
approval from the Office of Management 
and Budget (OMB) for a revision to the 
collection of information in SBA Form 
1919, ‘‘SBA 7(a) Borrower Information 
Form—For use with all 7(a) Programs’’, 
described below. The Paperwork 
Reduction Act (PRA) requires federal 
agencies to publish a notice in the 
Federal Register concerning each 
proposed collection of information 
before submission to OMB, and to allow 
60 days for public comment in response 
to the notice. This notice complies with 
that requirement. 
DATES: Submit comments on or before 
May 30, 2025. 

ADDRESSES: Send all comments to 
Robert Carpenter, Financial Analyst, 
7(a) Loan Origination Division, Office of 
Financial Assistance, Small Business 
Administration, 409 3rd Street, 
Washington, DC 20416. 
FOR FURTHER INFORMATION CONTACT: 
Robert Carpenter, Financial Analyst, 
7(a) Loan Origination Division, Office of 
Financial Assistance, robert.carpenter@
sba.gov, 202–205–7654, or Curtis B. 
Rich, Agency Clearance Officer, 202– 
205–7030, curtis.rich@sba.gov. A copy 
of the revised Form 1919 may be 
obtained without charge by request to 
robert.carpenter@sba.gov. 
SUPPLEMENTARY INFORMATION: SBA is 
proposing to update SBA Form 1919 to 
conform to Administration priorities, 
Executive Orders, and program updates, 
including but not limited to adding a 
collection for Applicants who operate 
under a franchise agreement to enter the 
name and the SBA Franchise Identifier 
Code for the franchise. SBA will provide 
a link to the SBA Franchise Directory so 
the Applicant may easily locate the 
appropriate Franchise Identifier Code. 
SBA intends to revise the ‘‘Applicant 
Ownership (Mandatory) and 
Demographic Information’’ section, to 
revise the instructional paragraph for 
the Applicant to identify 100% of the 
Beneficial Owners of the Applicant, and 
all Beneficial Owners who hold Lawful 
Permanent Resident (LPR) status, 
regardless of the percentage of their 
ownership interest, and provide their 
alien registration number (ARN) or 
equivalent. A Beneficial Owner is an 
individual or entity who owns the 
business directly or indirectly through 
another entity. 

SBA intends to add new information 
inputs in the Applicant Ownership and 
Demographic Information section for the 
date of birth of the Beneficial Owner, 
the citizenship status of the Beneficial 
Owner, the alien registration number of 
the Beneficial Owners who are not U.S. 
citizens or U.S. Nationals, but hold 
Lawful Permanent Resident status with 
the U.S. Citizenship and Immigration 
Services (USCIS), and spouse’s name if 
the spouse is also a Beneficial Owner of 
the Applicant or Operating Company 
(OC). SBA intends to add additional 
Certifications that 100% of the 
Beneficial Ownership in the Applicant 
and Operating Company is held by 
citizens of the United States, U.S. 
Nationals, or individuals who are 
Lawful Permanent Residents (LPRs). 
SBA also intends to add a certification 
that the Applicant is located and 
primarily operates in the United States 
(including its territories and 
possessions), is authorized to conduct 

business in the state, territory, or 
possession where it seeks SBA financial 
assistance, pays taxes to the United 
States, and to the extent practicable, 
purchase only American-made 
equipment and products with the 
proceeds of the SBA loan. 

SBA intends to revise the language in 
the questions and certifications in the 
form to align with the recent changes to 
the regulatory and procedural 
requirements for the 7(a) guaranty loan 
program. Additionally, SBA intends to 
revise the instructions for completing 
this form section to provide additional 
instruction and clarity for NAICS codes, 
purpose of the loan, and Applicant’s 
Ownership information. 

SBA also intends to update the 
definitions section of the form to 
include the definitions for ‘‘Associate’’, 
‘‘Beneficial Owner’’, ‘‘Eligible Passive 
Company’’, and ‘‘Operating Company’’. 

The proposed changes are made to 
comply with Administration priorities 
and Program updates as well as recent 
Executive Orders including 14159, 
‘‘Protecting the American People 
Against Invasion’’, issued January 20, 
2025, and SBA Policy Notice 5000– 
865754, ‘‘Policy updates to comply with 
Executive Order 14159 regarding 
citizenship requirements for obtaining 
7(a) and 504 loans’’, published March 7, 
2025, and to improve the instructional 
guidance in the form. 

Solicitation of Public Comments 

SBA is seeking to amend Form 1919 
to conform to Administration priorities, 
Executive Orders, and program updates, 
and to improve the clarity of the 
questions and instructions. SBA is 
requesting comments on (a) Whether the 
collection of information is necessary 
for the agency to properly perform its 
functions; (b) whether the burden 
estimates are accurate; (c) whether there 
are ways to minimize the burden, 
including through the use of automated 
techniques or other forms of information 
technology; and (d) whether there are 
ways to enhance the quality, utility, and 
clarity of the information. 

Summary of Information Collection 

OMB Control Number: 3245–0348. 
Title: SBA 7(a) Borrower Information 

Form—For use with all SBA 7(a) Loan 
Programs. 

Description of Respondents: Small 
Business 7(a) Loan Applicants. 

Form Number: SBA Form 1919. 
Total Estimated Annual Responses: 

69,236. 
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