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Note: Proposed new language is underlined. Proposed deletions are enclosed in brackets 

 

BATS BZX Exchange Fee Schedule 

Effective December 3, 2014 

***** 

[Options Pricing: 

All references to “per contract” mean “per contract executed” 

“ADAV” means average daily added volume calculated as the number of contracts added and 
“ADV” means average daily volume calculated as the number of contracts added or removed, 
combined, per day.  For purposes of Options Pricing, “Options Step-Up Add TCV” means ADAV as 
a percentage of TCV in June 2014 subtracted from current ADAV as a percentage of TCV and 
“September Options Step-Up Add TCV” means ADAV as a percentage of TCV in September 2014 
subtracted from current ADAV as a percentage of TCV.  ADAV and ADV are calculated on a 
monthly basis, excluding contracts added or removed on any day that the Exchange’s system 
experiences a disruption that lasts for more than 60 minutes during regular trading hours (“Exchange 
System Disruption”) and on any day with a scheduled early market close; routed contracts are not 
included in ADAV or ADV calculation; with prior notice to the Exchange, a Member may aggregate 
ADAV or ADV with other Members that control, are controlled by, or are under common control 
with such Member 

“Customer” applies to any transaction identified by a Member for clearing in the Customer range at 
the Options Clearing Corporation (“OCC”), excluding any transaction for a “Professional” as 
defined in Exchange Rule 16.1   

“Firm” applies to any transaction identified by a Member for clearing in the Firm range at the OCC   

“Market Maker” applies to any transaction identified by a Member for clearing in the Market Maker 
range at the OCC 

“Professional” applies to any transaction identified by a Member as such pursuant to Exchange Rule 
16.1 

“Penny Pilot Securities” are those issues quoted pursuant to Exchange Rule 21.5, Interpretation and 
Policy .01 

“TCV” means total consolidated volume calculated as the volume reported by all exchanges to the 
consolidated transaction reporting plan for the month for which the fees apply, excluding volume on 
any day that the Exchange experiences an Exchange System Disruption and on any day with a 
scheduled early market close 

Fees for Accessing Liquidity for Penny Pilot Securities 

Professional, Firm and Market Maker orders:  
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$0.48 charge per contract for a Professional, Firm or Market Maker order that removes liquidity 
from the BATS Options order book and the Member does not qualify for a lower charge 
based on the Member’s ADV 

$0.47 charge per contract for a Professional, Firm or Market Maker order that removes liquidity 
from the BATS Options order book where the Member has an ADV equal to or greater 
than 1.00% of average TCV 

$0.47 charge per contract for a Professional, Firm or Market Maker order that removes liquidity 
from the BATS Options order book where the Member has a September Options Step-Up 
Add TCV equal to or greater than 0.30% and an ADV equal to or greater than 0.40% of 
average TCV 

Customer orders: 

$0.45 charge per contract for a Customer order that removes liquidity from the BATS Options 
order book  

Liquidity Rebates for Penny Pilot Securities 

Professional, Firm and Market Maker orders:  
$0.40 rebate per contract for a Market Maker order that adds liquidity to the BATS Options order 

book  

$0.40 rebate per contract for a Professional or Firm order that adds liquidity to the BATS 
Options order book and the Member does not qualify for higher rebate based on 
qualifying for Options Step-Up Add TCV 

$0.44 rebate per contract for a Professional or Firm order that adds liquidity to the BATS 
Options order book where the Member has an Options Step-Up Add TCV equal to or 
greater than 0.50%  

$0.44 rebate per contract for a Professional or Firm order that adds liquidity to the BATS 
Options order book where the Member has a September Options Step-Up Add TCV 
equal to or greater than 0.30% and an ADV equal to or greater than 0.40% of average 
TCV 

Customer orders: 

$0.25 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book and the Member does not qualify for a higher rebate based on the Member’s ADV 

$0.45 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book where the Member has an ADV equal to or greater than 0.05% of average TCV but 
less than 0.30% of average TCV 

$0.48 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book where the Member has an ADV equal to or greater than 0.30% of average TCV but 
less than 1.00% of average TCV 

$0.50 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book where the Member has an ADV equal to or greater than 0.80% of average TCV and 
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has on BZX Equities an ADAV equal to or greater than 0.50% of average TCV, as 
defined under Equities Pricing 

$0.50 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book where the Member has an ADV equal to or greater than 0.90% of average TCV and 
has on BZX Equities an ADAV equal to or greater than 0.25% of average TCV, as 
defined under Equities Pricing 

$0.50 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book where the Member has an ADV equal to or greater than 1.00% of average TCV 

 
Fees for Accessing Liquidity in All Other Securities 

Professional, Firm and Market Maker orders:  

$0.89 charge per contract for a Professional, Firm or Market Maker order that removes liquidity 
from the BATS Options order book 

Customer orders: 

$0.80 charge per contract for a Customer order that removes liquidity from the BATS Options 
order book  

Liquidity Rebates for All Other Securities 

Professional, Firm and Market Maker orders:  

$0.65 rebate per contract for a Professional, Firm or Market Maker order that adds liquidity to 
the BATS Options order book  

Customer orders: 

$0.85 rebate per contract for a Customer order that adds liquidity to the BATS Options order 
book 

Market Opening Procedures 

Notwithstanding any other charge or rebate set forth on this fee schedule, all executions that 
occur as part of the Market Opening Procedures shall be free of charge and no rebate 
shall be provided 

Mini Options Pricing 

Notwithstanding any other charge or rebate set forth on this fee schedule, all executions in Mini 
Options (contracts overlying 10 shares of a security) shall be free of charge and no rebate 
shall be provided 

NBBO Setter Liquidity Rebates (in addition to any other applicable liquidity rebates) 
$0.02 additional rebate per contract for a Professional, Firm or Market Maker order that adds 

liquidity to the BATS Options order book that sets a new national best bid or offer where 
the Member has an ADV equal to or greater than 0.30% of average TCV but less than 
1.00% of average TCV 

$0.04 additional rebate per contract for a Professional, Firm or Market Maker order that adds 
liquidity to the BATS Options order book that sets a new national best bid or offer where 
the Member has an ADV equal to or greater than 1.00% of average TCV 
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$0.04 additional rebate per contract for a Professional, Firm or Market Maker order that adds 
liquidity to the BATS Options order book that sets a new national best bid or offer where 
the Member has a September Options Step-Up Add TCV equal to or greater than 0.30% 
and an ADV equal to or greater than 0.40% of average TCV 

Quoting Incentive Program (“QIP”) Liquidity Rebates – additional rebate per contract for an order 
that adds liquidity to the BATS Options order book in options classes5 in which a Member is a 
Market Maker registered on BATS Options pursuant to Rule 22.2. 

ADV of BATS Options  
Registered Market Maker  

Professional/ 
Firm/Market 

Maker 
ADV equal to or greater than 0.30% but less than 1.00% 
TCV $0.02 

ADV equal to or greater than 1.00% TCV $0.04 

Standard Best Execution Routing or Destination Specific Routing (“BATS Options+”) 

 Charge per contract for contracts executed using “CYCLE”, “RECYCLE”, “Parallel D”, 
“Parallel 2D”, or BATS Options+ routing: 

 

 
 Customer 

Professional/ 
Firm/Market 

Maker 
Mini Options (All Markets) $0.12 $0.12 
BOX $0.00 $0.65 

AMEX  
CBOE 
MIAX 

BX Options (Penny Pilot 
Securities) 
ISE (Non-Penny Pilot 
Securities)  
 

$0.12 $0.65 

ARCA (Penny Pilot Securities) 

NOM (Penny Pilot Securities) 
ISE (Penny Pilot Securities) 
ISE Gemini (Penny Pilot Securities) 
PHLX (Classic issues)6 

PHLX (Make/Take issues)6 

$0.52 $0.65 

BX Options (Non-Penny Pilot Securities)  
C2 $0.00 $0.95 

NOM (Non-Penny Pilot Securities) 
ARCA (Non-Penny Pilot Securities) 
ISE Gemini (Non-Penny Pilot Securities) 

$0.90 $0.95 

Directed ISO Fee 

$0.65 charge per contract for orders executed at Member directed destinations when bypassing 
the BATS Options order book, other than as set forth below  
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$0.15 charge per contract for orders in Mini Options executed at Member directed destinations 
$0.95 for: (1) orders in non-Penny Pilot Securities executed at NOM, ARCA and ISE Gemini, 

(2) Professional, Firm and Market Maker orders executed at BX Options in non-Penny 
Pilot Securities, and (3) Professional, Firm and Market Maker orders executed at C2 and 
PHLX 

 

5 A Market Maker must be registered with BATS Options in an average of 20% or more of the 
associated options series in a class in order to qualify for QIP rebates for that class.  

6 Pricing in Make/Take issues is for executions at the identified exchange under which “Post 
Liquidity” or “Maker” rebates (“Make”) are credited by that exchange and “Take Liquidity” or 
“Taker” fees (“Take”) are charged by that exchange.  Pricing in Classic issues applies to all other 
executions at such exchanges. 

 
Options Logical Port Fees* 

- $400.00 per month per logical port other than a Multicast PITCH Spin Server Port, GRP Port or 
logical port with bulk-quoting capabilities 

- Multicast PITCH customers: $400 per set of primary (A or C feed) Multicast PITCH Spin Server 
Ports and $400 per primary (A or C feed) GRP Port** 

- $1,500.00 per month for any logical port with bulk-quoting capabilities 

* Logical port fees are limited to logical ports within the primary data center.  No logical port 
fees will be assessed for redundant secondary data center ports. 
 

** Multicast PITCH is available through one of two primary feeds, either the A or C feed.  All 
secondary feed Multicast PITCH Spin Server and GRP Ports are provided for redundancy at no 
additional cost.] 

 

BATS Options Exchange Fee Schedule 

Effective December 3, 2014 

Transaction Fees: 

• Rebates indicated by parentheses (). 
• The rates listed in the Standard Rates table apply unless a Member’s transaction is assigned 

a fee code other than a standard fee code.  If a Member’s transaction is assigned a fee code 
other than a standard fee code, the rates listed in the Fee Codes table will apply. 

• Footnotes provide further explanatory text or, where annotated to fee codes, indicate 
variable rate changes, provided the conditions in the footnote are met. 

Standard Rates: 
 

 Penny Pilot Securities Non-Penny Pilot Securities Mini Options 
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Add Remove Add Remove Add Remove 

 Code Rates Code Rates Code Rates Code Rates Code Rates Code Rates 

Customer PY ($0.25) 
($0.45) 
($0.48) 
($0.50) 

PC $0.45 NY  ($0.85) NC $0.80 MA Free MR Free 

Professional PA ($0.40) 
($0.44) 

PP $0.48 
$0.47 

NA ($0.65) NP $0.89 

Firm PF ($0.40) 
($0.44) 

Market Maker PM ($0.40) 

 

Fee Codes and Associated Fees: 

Fee 
Code 

Description Fee/(Rebate) 

2C Routed to C2 (Customer) Free 
2F Routed to C2 (Pro/Firm/MM) 0.95 
AC Routed to ARCA (Customer), Penny Pilot 0.52 
AD Routed to ARCA (Customer), Non-Penny 0.90 
AF Routed to ARCA (Pro/Firm/MM), Penny Pilot 0.65 
AG Routed to ARCA (Pro/Firm/MM), Non-Penny 0.95 
BC Routed to BX Options (Customer), Penny Pilot 0.12 
BD Routed to BX Options (Customer), Non-Penny Free 
BF Routed to BX Options (Pro/Firm/MM), Penny Pilot 0.65 
BG Routed to BX Options (Pro/Firm/MM), Non-Penny 0.95 
CC Routed to CBOE (Customer) 0.12 
CF Routed to CBOE (Pro/Firm/MM) 0.65 
D1 Directed ISO to NOM, ARCA, ISE Gemini, Non-Penny 0.95 
D2 Directed ISO to BX Options (Pro/Firm/MM), Non-Penny  0.95 
D3 Directed ISO to C2, PHLX (Pro/Firm/MM) 0.95 
D4 Directed ISO (unless otherwise specified) 0.65 
DM Directed ISO, Mini Option 0.15 
GC Routed to ISE Gemini (Customer), Penny Pilot 0.52 
GD Routed to ISE Gemini (Customer), Non-Penny 0.90 
GF Routed to ISE Gemini (Pro/Firm/MM), Penny Pilot 0.65 
GG Routed to ISE Gemini (Pro/Firm/MM), Non-Penny 0.95 
HC Routed to PHLX (Customer) 0.52 
HF Routed to PHLX (Pro/Firm/MM) 0.65 
IC Routed to ISE (Customer), Penny Pilot 0.52 
ID Routed to ISE (Customer), Non-Penny 0.12 
IF Routed to ISE (Pro/Firm/MM), Penny Pilot 0.65 
IG Routed to ISE (Pro/Firm/MM), Non-Penny 0.65 
MA Adds liquidity, Mini Option Free 
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MC Routed to MIAX (Customer) 0.12 
MF Routed to MIAX (Pro/Firm/MM) 0.65 
MR Removes liquidity, Mini Option Free 
NA4,5 Adds liquidity (Pro/Firm/MM), Non-Penny (0.65) 
NC Removes liquidity (Customer), Non-Penny 0.80 
NP Removes liquidity (Pro/Firm/MM), Non-Penny 0.89 
NY Adds liquidity (Customer), Non-Penny (0.85) 
OC Routed to BOX (Customer) Free 
OF Routed to BOX (Pro/Firm/MM) 0.65 
OO BATS Options Opening Free 
PA2,4,5 Adds liquidity (Pro), Penny Pilot (0.40) 
PC Removes liquidity (Customer) Penny Pilot 0.45 
PF2,4,5 Adds liquidity (Firm), Penny Pilot (0.40) 
PM4,5 Adds liquidity (MM), Penny Pilot (0.40) 
PP3 Removes liquidity (Pro/Firm/MM), Penny Pilot 0.48 
PY1 Adds liquidity, (Customer), Penny Pilot (0.25) 
QC Routed to NOM (Customer), Penny Pilot 0.52 
QD Routed to NOM (Customer), Non-Penny 0.90 
QF Routed to NOM (Pro/Firm/MM), Penny Pilot 0.65 
QG Routed to NOM (Pro/Firm/MM), Non-Penny 0.95 
XC Routed to AMEX (Customer) 0.12 
XF Routed to AMEX (Pro/Firm/MM) 0.65 
ZC Routed (Customer), Mini Option 0.12 
ZF Routed (Prof/Firm/MM), Mini Option 0.12 

 

Definitions: 

• All references to “per contract” mean “per contract executed”. 
• “ADAV” means average daily added volume calculated as the number of contracts added and 

“ADV” means average daily volume calculated as the number of contracts added or removed, 
combined, per day.   

o ADAV and ADV are calculated on a monthly basis, excluding contracts added or 
removed on any day that the Exchange’s system experiences a disruption that lasts for 
more than 60 minutes during regular trading hours (“Exchange System Disruption”) 
and on any day with a scheduled early market close.  

o Routed contracts are not included in ADAV or ADV calculation.  
o With prior notice to the Exchange, a Member may aggregate ADAV or ADV with 

other Members that control, are controlled by, or are under common control with such 
Member. 

• “Options Step-Up Add TCV” means ADAV as a percentage of TCV in the relevant baseline 
month subtracted from current ADAV as a percentage of TCV. 

•  “TCV” means total consolidated volume calculated as the volume reported by all exchanges 
to the consolidated transaction reporting plan for the month for which the fees apply, 
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excluding volume on any day that the Exchange experiences an Exchange System Disruption 
and on any day with a scheduled early market close. 

• “Customer” applies to any transaction identified by a Member for clearing in the Customer 
range at the Options Clearing Corporation (“OCC”), excluding any transaction for a 
“Professional” as defined in Exchange Rule 16.1.   

• “Firm” applies to any transaction identified by a Member for clearing in the Firm range at the 
OCC.   

• “Market Maker” applies to any transaction identified by a Member for clearing in the Market 
Maker range at the OCC. 

• “Professional” applies to any transaction identified by a Member as such pursuant to 
Exchange Rule 16.1. 

• “Penny Pilot Securities” are those issues quoted pursuant to Exchange Rule 21.5, 
Interpretation and Policy .01. 

General Notes: 

• The Exchange notes that to the extent a Member does not qualify for any of the tiers listed 
below, the rates listed in the above section titled “Fee Codes and Associated Fees” will 
apply.   

• To the extent a Member qualifies for higher rebates and/or lower fees than those provided by 
a tier for which such Member qualifies, the higher rebates and/or lower fees shall apply.   

 

Footnotes: 
1 Customer Penny Pilot Add Tiers 

Applicable to fee code PY. 

Tier Rebate per contract for a Customer 
order to Add for Penny Pilot 
Securities 

Required Criteria 

Customer Add Volume 
Tier 1 

($0.45) Member has an ADV equal to or greater 
than 0.05% of average TCV 

Customer Add Volume 
Tier 2 

($0.48) Member has an ADV equal to or greater 
than 0.30% of average TCV 

Customer Add Volume 
Tier 3 

($0.50) Member has an ADV equal to or greater 
than 1.00% of average TCV 

Customer Cross-Asset 
Add Tier 1 

($0.50) (1) Member has an ADV equal to or 
greater than 0.80% of average TCV 

(2) Member has on BZX Equities an 
ADAV equal to or greater than 0.50% of 



SR-BATS-2014-066         Exhibit 5     Page 28 of 30 
 
 

average TCV 

Customer Cross-Asset 
Add Tier 2 

($0.50) (1) Member has an ADV equal to or 
greater than 0.90% of average TCV 

(2) Member has on BZX Equities an 
ADAV equal to or greater than 0.25% of 
average TCV 

 
2 Professional and Firm Penny Pilot Add Volume Tiers 

Applicable to the following fee codes: PA and PF. 

Tier Rebate per contract for a 
Professional/ Firm order to Add 
for Penny Pilot Securities 

Required Criteria 

Professional/Firm Step-
up Add Volume Tier 1 

($0.44) Member has an Options Step-up Add 
TCV from June 2014 baseline equal to or 
greater than 0.50% 

Professional/Firm Step-
up Add Volume Tier 2 

($0.44) (1)  Member has an Options Step-Up Add 
TCV from September 2014 baseline 
equal to or greater than 0.30% 

(2) Member has an ADV equal to or 
greater than 0.40% of average TCV 

 
3 Professional, Firm and Market Maker Penny Pilot Take Volume Tiers 

Applicable to fee code PP. 

Tier Fee per contract for a 
Professional/Firm/ Market Maker 
Order to Remove for Penny Pilot 
Securities 

Required Criteria 

Non-Customer Take 
Volume Tier 

$0.47 Member has an ADV equal to or greater 
than 1.00% of average TCV 

Non-Customer Step-Up 
Take Volume Tier 

$0.47 (1) Member has an Options Step-Up Add 
TCV from September 2014 baseline 
equal to or greater than 0.30% 

(2) Member has an ADV equal to or 
greater than 0.40% of average TCV  
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4 NBBO Setter Tiers 

Applicable to the following fee codes: PA, PF, PM and NA.   

Tier Additional rebate per contract for a 
Professional/Firm/ Market Maker 
order to Add 

Required Criteria 

NBBO Setter Tier 1 ($0.02) (1) Member has an ADV equal to or 
greater than 0.30% of average TCV 

(2) Any order establishing a new NBBO 

NBBO Setter Tier 2 ($0.04) (1) Member has an ADV equal to or 
greater than 1.00% of average TCV 

(2) Any order establishing a new NBBO 

NBBO Setter Tier 3 ($0.04) (1) Member has an Options Step-Up Add 
TCV from September 2014 baseline equal 
to or greater than 0.30% 

(2) Member has an ADV equal to or 
greater than 0.40% of average TCV 

(3) Any order establishing a new NBBO 

 
5 Quoting Incentive Program (“QIP”) Tiers 

Applicable to the following fee codes: PM and NA. 

The additional rebate is per contract for an order that adds liquidity to the BATS Options order 
book in options classes in which a Member is a Market Maker registered on BATS Options 
pursuant to Rule 22.2.  A Market Maker must be registered with BATS Options in an average of 
20% or more of the associated options series in a class in order to qualify for QIP rebates for that 
class. 

Tier Additional rebate per contract to 
Add 

Required Criteria 

QIP Tier 1 ($0.02) Member has an ADV equal to or greater 
than 0.30% of average TCV 

QIP Tier 2 ($0.04) Member has an ADV equal to or greater 
than 1.00% of average TCV 

 
Options Logical Port Fees 
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Service Fee 

Logical Ports (excluding Multicast 
PITCH Spin Server Port or GRP 
Port) 

$400/port/month 

Multicast PITCH Spin Server $400/set of primary (A or C feed) 

GRP Ports $400/primary (A or C feed) 

Ports with Bulk Quoting Capabilities $1,500/month 

 

• Logical port fees are limited to logical ports within the primary data center.  No logical 
port fees will be assessed for redundant secondary data center ports. 

• Multicast PITCH is available through one of two primary feeds, either the A or C feed.  
All secondary feed Multicast PITCH Spin Server and GRP Ports are provided for 
redundancy at no additional cost. 

 

Options Physical Connection Fees 

Service Fee 

1G physical ports at the primary or 
secondary BZX data center 

$1,000/port/month 

1G physical ports at any other data 
center where BZX maintains a point-
of-presence (“PoP”) 

$2,000/port/month 

10G physical ports at the primary or 
secondary BZX data center 

$2,500/port/month 

10G physical ports at any other data 
center where BZX maintains a PoP 

$5,000/port/month 

 
Note: The Exchange will pass-through in full any fees or costs in excess of $1,000.00 incurred 
by the Exchange to complete a cross-connect. 
 

***** 

 


