
 

 

 

 

March 25, 2024 

 
BRETT KITT 
VICE PRESIDENT, 

        DEPUTY GENERAL COUNSEL  
        1100 NEW YORK AVE, NW  
        WASHINGTON, DC 20005 

 
Ms. Vanessa Countryman, Secretary  
U.S. Securities and Exchange Commission  
100 F Street NE 
Washington, DC 20549  

 
Re:  Regulation NMS: Minimum Pricing Increments, Access Fees, and 

Transparency of Better Priced Orders, File No. S7-30-22, Release No. 34-
96494 

Dear Ms. Countryman:  

Nasdaq, Inc. (“Nasdaq”) writes to provide a supplemental comment on the above-
referenced equity market structure reform proposal that the Securities and Exchange 
Commission (the “SEC” or the “Commission”) published on December 14, 2022.1  Specifically, 
Nasdaq submits this Letter to incorporate into the rulemaking record the attached document, 
which Nasdaq presented to SEC Staff on March 22, 2024. 

Nasdaq appreciates the opportunity to comment further on the NMS Proposal.  We hope 
that the Commission will consider these comments in its deliberations on this rulemaking. 

Sincerely, 

 

_____________________ 
Brett Kitt 

Cc: The Honorable Gary Gensler, Chairman, SEC 
 The Honorable Caroline A. Crenshaw, Commissioner, SEC 
 The Honorable Hester M. Peirce, Commissioner, SEC 
 The Honorable Jaime Lizárraga, Commissioner, SEC 
 The Honorable Mark T. Uyeda, Commissioner, SEC 
 Director Haoxiang Zhu, Division of Trading and Markets 

 
1  See Securities Exchange Act Release No. 34-96494 (December 14, 2022), 87 FR 80266 

(December 29, 2022) (the “NMS Proposal”)   
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Venue 

Type

Market 

Share
Count

Volume 

Based 

Tiering

Impacted 

by SEC 

Proposal

Fair Access Set NBBO

No Order 

Segmen-

tation

Trans-

parent 

Rate 

Sheet

No 

Negotiated 

Pricing

 No 

Bundled 

Pricing

No 

Subscriber 

Pricing

Reg SCI
Trade on 

Tick

No Trading 

profits for 

owners

Exchange 60% 16 ✔ ✔ ✔ ✔ ✔1 ✔ ✔ ✔ ✔ ✔ ✔3 ✔

Dark Pool 10% 30+ ✔ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘2 ✔ ✔

SDP & Other 30% 200+ ✔ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘ ✘

Source: Nasdaq Economic Research

1- speed bump markets can segment urgent customers, and some exchanges have retail programs

2- the largest ATSs can be subject to Reg SCI

3- generally, although retail progams allow exchanges to trade in tenths of a tick, and all venues can trade mid-point
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