
 
 
 

DISCIPLINARY DECISION 
Cboe EDGX Exchange, Inc. 

Star No. 2015044078209 / File No. USRI-7261-07 
CODA Markets, Inc. (f/k/a PDQ ATS, Inc.) 

 
 
Pursuant to Exchange Rule 8.3, attached to and incorporated as part of this Decision is a Letter of 
Consent. 
 
Applicable Rule(s) 
 

• EDGX Rules 3.2 – Violations Prohibited and 5.1 – Written Procedures.  
 

• Rule 15c3-5 – Risk Management Controls for Brokers or Dealers with Market Access, 
promulgated under the Securities Exchange Act of 1934. 

 
Sanction  
 
A censure and a monetary fine in the amount of $115,000 and an undertaking.  
 
Acceptance Date 
 
July 19, 2021 
 
Effective Date  
 
July 28, 2021 
 
 
/s/ Greg Hoogasian 
 
Greg Hoogasian, CRO, SVP 
 
 
 































This Corrective Action Statement is submitted by CODA Markets, Inc. (“CODA” or “the Firm”). 
It does not constitute factual or legal findings by the Cboe EDGX Exchange, Inc., nor does it 
reflect the views of Cboe EDGX Exchange, Inc. or its staff.  
 

STATEMENT OF CORRECTIVE ACTION 
BY CODA MARKETS, INC. 

 
CODA submits this Corrective Action Statement in connection with the foregoing Letter 

of Acceptance, Waiver, and Consent (“AWC”) to describe the steps it has already taken in 
connection with the issues addressed in the AWC. As set forth below, CODA has invested 
significant resources into its compliance program, and continues to make improvements to deter 
potentially disruptive trading activity. 

 Compliance Personnel. Since the beginning of the period covered by the AWC, CODA 
has hired several experienced compliance professionals to enhance its compliance program. 
These hires included CODA’s first full-time Chief Compliance Officer, an industry veteran who 
joined the Firm in 2014 after working in a similar role at several prominent broker-dealers. Since 
that time, CODA has increased the headcount of its compliance group, and has engaged 
experienced outside counsel as appropriate to provide additional compliance advice and support. 

 Enhanced Pre-Trade Controls and Post-Trade Surveillance. Since the beginning of 
the period covered by the AWC, CODA has taken significant steps to enhance its pre-trade 
controls and post-trade surveillance tools to reduce the risk of disruptive or otherwise improper 
trading activity. Most notably, the Firm deployed a third-party post-trade surveillance system 
that leverages state of the art technology, including the use of artificial intelligence, to detect 
potentially problematic trading activity. CODA has also enhanced its front-end system to provide 
additional pre-trade controls aimed at limiting financial risk and ensuring compliance with 
applicable regulatory requirements. 

 Enhanced Written Supervisory Procedures. CODA has also taken steps to enhance its 
supervisory system by clarifying its procedures relating to reviewing potentially disruptive or 
otherwise problematic trading activity. The Firm has also implemented new client onboarding 
procedures that require additional information concerning CODA’s broker-dealer subscribers 
and their customers. These procedures will enhance the Firm’s ability to detect and address 
potential money laundering concerns. 
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