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1. Securities Industry and Financial Markets Association (“SIFMA”) submits this 

application pursuant to Sections 19(d) and 19(f) of the Securities Exchange Act of 1934 requesting 

that the Securities and Exchange Commission (the “Commission”) set aside action taken by the 

self-regulatory organizations in Exhibit A (the “SROs”) that prohibits and limits access of SIFMA 

members (“Industry Members”) to the Consolidated Audit Trail (“CAT”) System, which is 

operated and managed by the SROs through Consolidated Audit Trail, LLC (“CAT LLC”).1 

2. The SROs have prohibited and limited access by Industry Members to the CAT 

System by requiring that Industry Members execute a proposed CAT Reporter Agreement (the 

“CRA”) as a condition of submitting order and trade data to the CAT.  The CRA contains terms 

that are unfair, inappropriate and bad policy.  For example, the proposed CRA improperly purports 

to impose a limitation of liability for CAT LLC, its participant SROs, and their officers, employees 

and agents in the event of a CAT data breach, misuse of CAT data or other activities relating to 

the CAT System.  The CRA also purports to require a CAT Reporter to indemnify CAT LLC, its 

participant SROs, and their officers, employees and agents against various third-party claims 

relating to the misuse of CAT data.  These purported limitations on SRO liability and 

indemnification requirements relating to a potential CAT data breach are inappropriate where, as 

here, the SROs maintain and control the CAT System, the data in the CAT System and the 

transmission of data from the CAT System.  As a matter of fairness and good policy, the SROs 

should not be permitted to impose these additional risks and responsibilities relating to a potential 

CAT data breach on Industry Members when the SROs control the CAT System.  

                                                 
1  The “CAT System” is defined as:  “all data processing equipment, communications facilities, and other facilities, 

including equipment, utilized . . .  in connection with operation of the CAT and any related information or relevant 
systems pursuant to this Agreement.”  Amended CAT NMS Plan, § 1.1.  





 

EXHIBIT A 
 

1. BOX Exchange, LLC 

2. Cboe BYX Exchange, Inc. 

3. Cboe BZX Exchange, Inc. 

4. Cboe C2 Exchange, Inc. 

5. Cboe EDGA Exchange, Inc. 

6. Cboe EDGX Exchange, Inc. 

7. Cboe Exchange, Inc. 

8. Financial Industry Regulatory Authority, Inc. 

9. Investors’ Exchange, LLC 

10. Long-Term Stock Exchange, LLC 

11. Miami International Securities Exchange, LLC 

12. MIAX Emerald, LLC 

13. MIAX PEARL, LLC 

14. NASDAQ BX, Inc. 

15. NASDAQ GEMX, LLC 

16. NASDAQ ISE, LLC 

17. NASDAQ MRX, LLC 

18. NASDAQ PHLX, LLC 

19. New York Stock Exchange, LLC 

20. NYSE American, LLC 

21. NYSE Arca, Inc. 

22. NYSE Chicago, Inc. 

23. NYSE National, Inc. 

24. The NASDAQ Stock Market, LLC 

 
 
 




