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U.S. Equities Volume and Notional Traded Cboe

Total US Equities Average Daily Volume and Average VIX Value
Q1 2022-Q1 2026
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U.S. Equities Trading — Exchange vs Off-Exchange Cboe

Off-exchange trading has increased by 758 basis points from Q1 2022 to Q1 2026 and surpassed 50% of the total US equities market every
quarter of 2025. This growth has reduced the available on-exchange continuous trading which reached a low of 42.7% in Q3 2025.

Off-Exchange, Auction and On-Exchange Continuous Trading Volume Breakdown
Q1 2022-Q1 2026
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Exchange Market Share Cboe

There are currently a total of 17 venues available for trading on-exchange, with a predicted three more to be introduced in the upcoming
quarters.

On-Exchange Continuous Trading US Equities Market Share Breakdown (Excl. Auctions)
Q1 2022-Q1 2026
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EDGX®: Retail-friendly Market Cboe

Retail investors are a key part of the trading ecosystem. As such, Cboe has designed products and programs on EDGX® to execute Retail Orders quickly, with high
execution quality and favorable pricing incentives.

Why execute Retail Orders on Cboe EDGX? Retail Membership Program

» Membership program offers discounts and extra rebates for new retail

+ Retail-only pricing incentives for low cost remove and premium rebates. EDGX members for up to 18 months

Retail Membership Program gives discounts on port fees and market data.
Retail tiers give growing retail firms additional rebates up to $0.0037 / share. > Benefits: Membership benefits, discounted connectivity, and market

+ EDGX has seen consistent growth in retail volume; since Q1 2022 Retail Order data fees, premium rebates

volume on EDGX grew +165 bps and was over 30% of the venue during Q1

and Q2 of 2025. Retail Priority

Percent of EDGX Volume Which is Retail » Displayed limit orders will post at the front of the queue for same-
40% priced orders submitted on EDGX

35%
» Benefits: Faster time to first fill, faster time to full fill, premium

30% rebates
25%
20% o
Retail Price Improvement (RPI)
15% » The RPI program allows EDGX Members to enter orders in $0.001
10% increments to exclusively interact with incoming Retail-Designated
5% Orders.
0% » Benefits: Liquidity Providers exclusively interact with retail remove
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Growth of Early Hours Trading and Increased Interest in 24 Hour W
Trading Hours Cboe

Early Tradingon EDGX and BZX® aims to meet increased global customer demand for liquidity and access to Cboe’s U.S. Equities markets at a time that suits
their needs. Order acceptance begins at 2:30 AM ET and trading begins at 4 AM ET. Early Hours trading growth has largely been driven by retail volume growth.

US Equities Early Hours Trading ADV (4:00 - 7:00 AM ET) Early Hours Trading Market Share
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*TREF started reporting Early Hour Trades on March 30, 2026. These trades are excluded from the market share for Q1 2026.

% Retail on EDGX during Early Hours (Q1 2022-Q1 2026) 24x5 Trading Moving Forward: ETA 2027

70% » Cboe plans to offer 24x5 trading for U.S. equities on EDGX, subject to regulatory
review and industry coordination.

2026 (Q1)

60%

o0 » SEC requires that exchanges report trades and quotes to the SIPs in real-time
40% and therefore exchanges can only operate while the SIPs are operating. SIPs are
not currently open during Dark Hours. The SIP Operating Committee announced
in May 2025 that it plan to extend to a 24-hour model. ETA end of 2026.

30%
20%
10% » Dark Hour trades executed after 20:00 EST and prior to 1:30 EST must wait for

0% the Depository Trust and Clearing Corporation (DTCC) to open before settlement.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 P . .. . . .
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 DTCC is introducing 24/5 settlement, aiming for implementation during Q2 2026.
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SEC Change: Tick Sizes, Access Fees, and Transparency of Better Cb
Priced Orders oE

Order Price Transparency & Round Lot Size — Reforms already implemented

Fee transparency (Implemented February 2026) Round lot reform (Implemented November 2025)
This change aims to improve transparency and consistency in Round lot sizes for higher priced names greater than $250 are
billing practices. reduced from 100 shares:
Tiers are determined based on the prior month's trading activity. $250.01 - $1,000: 40 shares

For example, November tier qualification will be based on trading

activity in October. $1,000.01 - $10,000: 10 shares

$10,000.01 — more: 1 share

Other Regulatory Changes — November 2026 Implementation

Transparency of Better Priced Orders Minimum Pricing Increments

SIP will make previously hidden odd-lot orders visible in market Minimum Pricing Increment If the Time Weighted Average Quoted
data feeds Spread of the NMS stock during the
Evaluation Period was:

Access fee cap — SEC is reducing the level of the access fee caps
$0.005 $0.015 or less

Securities priced at $1.00 or more, the access fee cap will be $0.01 Greater than $0.015
$0.001 per share (currently $0.003 per share).

Securities priced less than $1.00, the access fee cap will be 0.3%
of the quotation price per share (currently 0.3%)



Upcoming Potential Regulatory Changes Cboe

Order Protection Rule / Rule 611

Rule 611 is part of Regulation NMS and is commonly known as the Next Steps:

“Order Protection Rule”

»  Prohibits trading centers from executing trades at prices inferior to » Likely SEC rulemaking to determine potential changes to Rule 611

protected quotations

+ SEC requested comments and hosted a roundtables to discuss trade-
through prohibitions in the National Market System (NMS) stock and
listed options markets on Sept 18, 2025 and Dec 16, 2025

Cboe submitted a comment letter expressing:

* NBBO is critical and exchanges take part in that formation.

«  Options is a different market than cash equities and should not have its
market structure impacted without additional consideration.

Tokenization of Equity Securities

+ Regulatory uncertainty exists around the trading of tokenized securities. - DTC is in the process of devising a settlement system for tokenized
i . . . i i securities that would allow it to convert positions into token form and
* Nasdagq submitted a filing on their plans regarding trading tokenized deliver the token to the participant's DTC-registered digital wallet on a
securities in September 2025. blockchain. This is expected to be ready Q3 2026 and will require

+ Uses the existing trading infrastructure but with blockchain-based participants to apply for and support a DTC-registered digital wallet.

record-keeping. Execution, market data, and investor rights remain
governed by existing NMS protections, with DTC acting as the
minting and settlement agent for tokenized shares.



Cboe

The information provided is for general education and information purposes only. No statement provided should be
construed as a recommendation to buy or sell a security, future, financial instrument, investment fund, or other
investment product (collectively, a “financial product”), or to provide investment advice.

Information regarding key developments and initiatives is intended to be a high-level overview of what is currently
contemplated. The information included is subject to change and to more detailed provisions that would be put in place
in connection with any planned product implementation or regulatory update. Additionally, any development, initiative,
or regulatory update remains subject to regulatory review.

There are important risks associated with transacting in any of the Cboe Company products discussed here. Before
engaging in any transactions in those products, it is important for market participants to carefully review the disclosures
and disclaimers contained at: https://www.cboe.com/global-disclaimers/. These products are complex and are suitable
only for sophisticated market participants. In certain jurisdictions, Cboe Company products are only permitted for
investment professionals, certified sophisticated investors, or high net worth corporations and associations. These
products involve the risk of loss, which can be substantial and, depending on the type of product, can exceed the
amount of money deposited in establishing the position. Market participants should put at risk only funds that they can
afford to lose without affecting their lifestyle.
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