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with the requirements of 39 CFR
3011.301.1

Section II identifies the docket
number(s) associated with each Postal
Service request, if any, that will be
reviewed in a public proceeding as
defined by 39 CFR 3010.101(p), the title
of each such request, the request’s
acceptance date, and the authority cited
by the Postal Service for each request.
For each such request, the Commission
appoints an officer of the Commission to
represent the interests of the general
public in the proceeding, pursuant to 39
U.S.C. 505 and 39 CFR 3000.114 (Public
Representative). The Public
Representative does not represent any
individual person, entity or particular
point of view, and, when Commission
attorneys are appointed, no attorney-
client relationship is established.
Section II also establishes comment
deadline(s) pertaining to each such
request.

The Commission invites comments on
whether the Postal Service’s request(s)
identified in Section II, if any, are
consistent with the policies of title 39.
Applicable statutory and regulatory
requirements include 39 U.S.C. 3632, 39
U.S.C. 3633, 39 U.S.C. 3642, 39 CFR
part 3035, and 39 CFR part 3041.
Comment deadline(s) for each such
request, if any, appear in Section IL

Section III identifies the docket
number(s) associated with each Postal
Service request, if any, to add a
standardized distinct product to the
Competitive product list or to amend a
standardized distinct product, the title
of each such request, the request’s
acceptance date, and the authority cited
by the Postal Service for each request.
Standardized distinct products are
negotiated service agreements that are
variations of one or more Competitive
products, and for which financial
models, minimum rates, and
classification criteria have undergone
advance Commission review. See 39
CFR 3041.110(n); 39 CFR 3041.205(a).
Such requests are reviewed in summary
proceedings pursuant to 39 CFR
3041.325(c)(2) and 39 CFR
3041.505(f)(1). Pursuant to 39 CFR
3041.405(c)—(d), the Commission does
not appoint a Public Representative or
request public comment in proceedings
to review such requests.

II. Public Proceeding(s)

1. Docket No(s).: Docket No(s).:
K2025-718; Filing Title: USPS Request
Concerning Amendment One to Priority

1 See Docket No. RM2018-3, Order Adopting
Final Rules Relating to Non-Public Information,
June 27, 2018, Attachment A at 19-22 (Order No.
4679).

Mail Express, Priority Mail & USPS
Ground Advantage Contract 975, with
Materials Filed Under Seal; Filing
Acceptance Date: January 13, 2026;
Filing Authority: 39 CFR 3035.105, and
39 CFR 3041.505; Public Representative:
Kenneth Moeller; Comments Due:
January 22, 2026.

ITI. Summary Proceeding(s)

None. See Section II for public
proceedings.

This Notice will be published in the
Federal Register.

Danielle LeFlore,

Alternate Federal Register Liaison.

[FR Doc. 2026-00853 Filed 1-15-26; 8:45 am]
BILLING CODE 7710-FW-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104584; File No. SR—
NYSEARCA-2025-91]

Self-Regulatory Organizations; NYSE
Arca, Inc.; Notice of Filing and
Immediate Effectiveness of Proposed
Rule Change To Amend Its Schedule of
Fees and Charges

January 13, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(““Act”’)* and Rule 19b—4 thereunder,?
notice is hereby given that on December
31, 2025, NYSE Arca, Inc. (“NYSE
Arca” or “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items I, II, and
III below, which Items have been
prepared by the Exchange. The
Commission is publishing this notice to
solicit comments on the proposed rule
change from interested persons.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Exchange proposes to amend its
Schedule of Fees and Charges (the “Fee
Schedule”) regarding annual fees
applicable to Exchange Traded
Products. The proposed rule change is
available on the Exchange’s website at
www.nyse.com and at the principal
office of the Exchange.

II. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

In its filing with the Commission, the
self-regulatory organization included

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

statements concerning the purpose of,
and basis for, the proposed rule change
and discussed any comments it received
on the proposed rule change. The text
of those statements may be examined at
the places specified in Item IV below.
The Exchange has prepared summaries,
set forth in sections A, B, and C below,
of the most significant parts of such
statements.

A. Self-Regulatory Organization’s
Statement of the Purpose of, and the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend the
Fee Schedule regarding annual fees for
Exchange Traded Products (“ETPs”).3

The proposed change responds to the
current extremely competitive
environment for ETP listings, in which
issuers can readily favor competing
venues or transfer their listings if they
deem fee levels at a particular venue to
be excessive or discount opportunities
available at other venues to be more
favorable. In response to the competitive
environment for listings, the Exchange
proposes to amend the Fee Schedule to
(1) modify certain annual fees for ETPs
set forth in the tables in Sections 6.a.,
6.b. and 6.c. of the Annual Fee section
of the Fee Schedule, and (2) modify the
alternate definition of a “High Volume
Product” and the discounts for such
products set forth in Section 9,
romanette (iii).

The Exchange proposes to implement
the fee changes effective January 2,
2026.

Proposed Rule Change

Annual fees are assessed each January
in the first full calendar year following
the year of listing. Currently, the
Exchange’s annual fees for ETPs are
based on the number of shares
outstanding per issue and then are
further differentiated based on whether
or not the ETP tracks an index, has a
maturity date, or provides an expected
return over a specific outcome period.+
The aggregate total shares outstanding is
calculated based on the total shares
outstanding as reported by the fund
issuer or fund “family” in its most
recent periodic filing with the
Commission or other publicly available
information. Annual fees apply

3 “Exchange Traded Products” is defined in
footnote 3 of the current Schedule of Fees and
Charges.

4 See Fee Schedule, ANNUAL FEE (PAYABLE
JANUARY IN EACH CALENDAR YEAR), Section
6.a. & Section 6.b.
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regardless of whether any of these funds
are listed elsewhere.

Currently, Section 6.a. provides for
annual fees as follows for ETPs

(excluding Managed Fund Shares,
Active Proxy Portfolio Shares, Managed
Trust Securities, and Managed Portfolio
Shares) and Exchange-Traded Fund

Shares listed under Rule 5.2—E(j)(8) that
track an index, have a maturity date, or
provide an expected return over a
specific outcome period:

Number of shares outstandin
(each issue) 9 Annual fee
LESS thAN 25 MIUIION ...eeiieeiieeceeie ettt e ettt ettt e ettt e e ettt e et e e e e beeeeeabeeesasseeeasseeeasseeseasseseaasseeeansseesansseesassesessseeesnsseeesasaneesnsseesasseseessnesanes $8,500
25 million up to 99,999,999 15,000
100 MIllion UP 10 199,999,999 .....oiiiiiiiiieiie et tee ettt et e bt e st e e s teeeate e seeeabeesaeeaaseeesse e seaesee e beeeaeeeateeenbe e beeanaeeeneeenreeateeenbeenneeeneeanee 25,000
200 MIllIoN UP 10 599,999,999 ...ttt ettt ettt et e b e bt e a et bt e e bt e Rt e oAbt e ehe e eaE e e R et eabeeeRee e beeeR et e R e e eRbeeeheeenteeaneeebeenaeeenneas 35,000
(<10 L0 ] 1TToT o I=TaTo o1V Z=Y SOOI 30,000

Section 6.b. sets forth the following
annual fees for Managed Fund Shares,
Managed Trust Securities, Active Proxy

Portfolio Shares, Managed Portfolio
Shares, and Exchange-Traded Fund

Shares listed under Rule 5.2—E(j)(8) that
do not track an index:

Number of shares outstandin
(each issue) 9 Annual fee
LESS thAN 25 MIUIION ...eeiieeiieeceeie ettt e ettt ettt e ettt e e ettt e et e e e e beeeeeabeeesasseeeasseeeasseeseasseseaasseeeansseesansseesassesessseeesnsseeesasaneesnsseesasseseessnesanes $10,000
25 MillIon UP 10 99,999,999 ...ttt ettt h e h et et e Rt e be e R et oAb e eheeeE£e oA Ee e be e eReeeEeeeabe e Rt e eRbeeeheeebeeaneeebeeeneeenneas 15,000
100 MIllIoN UP 10 199,999,999 .....eiii i ee et e e ettt e e st e e e st eee e s saeeeaateeeesaseeeaaaseeeaseeeeanseeeeanteeeeanteeeaneeeeanneeeeanreeenanreeeannreeeaneen 25,000
200 MIllIoN UP 10 599,999,999 ... ittt ettt ettt e e e e e e e et e e s a e e e e e b e e e e aaE e e e e RE e e e e R e et e aaEe e e e aREeeeeReeeeanReeeeanneeeaanneeeanreeeanneeenann 35,000
(<10 L0 ] 11 TToT o I=TaTo o1 7= SO PRSP 30,000

The Exchange proposes to amend the
annual fees reflected in Sections 6.a.
and 6.b by lowering the annual fee for
ETPs between 199,999,999 shares
outstanding and 249,999,999 shares

outstanding and providing a lower fee
for all ETPs with 250 million shares or
more outstanding. The proposed change
is intended to simplify the Fee Schedule
by harmonizing the annual fees set forth

in Sections 6.a. and 6.b. for ETPs with
more than 200 million shares
outstanding.

The Exchange proposes to amend the
fees set forth in Section 6.a. as follows:

Number of shares outstanding
(each issue) Annual fee
LESS than 25 MIIION ...ttt ettt et b bR st a b b e e et s e et e et e b eh b e b e e e R e e b e eb e ne e s e e e e s b ebe e b e h b e e ne e $8,500
25 Million UP 10 99,999,999 ... it bbbt et e e b bt e b e e e h et e bt bt e bt e e bt h e e et e e ean e e bt e aneenees 15,000
100 MIllIoN UP 10 249,999,999 ...ttt et e e e e e b e e et e e e e e et e e e e et e e R e et e e R e et e e R et e e aaE et e e nee e e e n e e e e neeenanreeeanreeeannes 25,000
b o T ToT o I= T To e 1= USSR USRI 30,000
The Exchange similarly proposes to additions underlined and proposed
amend Section 6.b. as below (proposed  deletions bracketed):
Number of shares outstanding
(each issue) Annual fee
LSS than 25 MIIION ...ttt ee bt bR et e b e b e e e se et e et e bt e Rt b e s e e e e e e Rt eE e et s e e e st eb e h e n e n e e ne e $10,000
25 MIllion UP 10 99,999,999 ... e b e e e e e b e e b e e e e e b e b e e b e e e e e she e st e e ste e b e e aaeeneas 15,000
100 MIllIoN UP 10 249,999,999 ...t e et e et e e e e e e e e et e e et e e e et e e Ee et e Ee e e e Ee e e e et e e e et et e e e e nanrneennreeeannes 25,000
b0 o 11T g I= T To [0 1= PSRRI 30,000

The Exchange believes the proposed
change would simplify and lower
annual fees applicable to ETPs above
200 million shares outstanding. As
proposed, the annual fee for ETPs with
between 200 million and 249,999,999
million shares outstanding would be
lowered to $25,000. In addition, by
creating a single annual fee for ETPs
with 250 million or more shares
outstanding, the annual fee for ETPs
with between 250 million up to
599,999,999 million shares outstanding
would be lowered to $30,000 while the

annual fee for ETPs with 600 million or
more shares outstanding would remain
unchanged. The Exchange believes that
the proposed simplified fee structure
could further incentivize issuers to list
multiple series of certain securities on
the Exchange. The Exchange further
believes that the proposed fees would
continue to encourage issuers to list
ETPs on the Exchange and represents a
reasonable effort by the Exchange to
respond to the competitive environment
for ETP listings, particularly in
conjunction with the incentives

proposed below that would offer issuers
opportunities to qualify for lower
annual fees.

In addition, Section 6.c. sets forth
alternative methods through which
ETPs can qualify for reduced annual
fees. Specifically, ETPs with at least $50
billion in assets under management at
the time the annual fee is billed are
subject to an annual fee of $5,000
(regardless of number of shares
outstanding). Alternatively, ETPs can
qualify for reduced annual fees by
achieving certain primary listing market
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auction volume, measured by ADV
calculated based on combined volume
executed in the Exchange’s opening and

closing auctions in the preceding
calendar year.5 The current reduced fees

are set forth in the following table in
Section 6.c.ii.:

Primary listing market ETF auction volume Annual fee
50,000 SNAIES .....ueiiiiiitiieitie ettt e et et e et eeteeeeteeeaee e beessee e seeeaseeaseeeaseeabeeeaseeseeeabeeabeeeaseeeheeeseeasseebeeaneeeseeeaseeabeeanteeaaeeereeaseeebeeareeeneas $10,000
75,000 shares ..... 7,500
100,000 shares ... 6,500
150,000 shares ... 6,000
200 N 000 I =T = SRR 5,000

The Exchange proposes to simplify
the reduced annual fees set forth in
Section 6.c.ii. As proposed, the ADV

buckets and corresponding annual fee
would be reduced from five to three and

would provide streamlined annual fees,
as follows:

Primary listing market ETF auction volume Annual fee
60,000 shares or more $7,500
150,000 shares or more ... 6,500
250,000 shares or more 5,000

In addition, the Exchange proposes to
streamline and simplify the High
Volume Products Discount in Section 9
(Additional Annual Fee Discounts for
Exchange Traded Products and
Structured Products) of the Fee
Schedule.® Currently, an eligible
Product is considered a ‘“High Volume
Product” if it has (1) 1,000,000 shares
CADV averaged over 12 months or, if
the Product is listed less than 12
months, 1,000,000 shares CADV
averaged since the date of listing, or (2)

50,000 CADV executed in opening and
closing auctions averaged over 12
months or, if the Product is listed less
than 12 months, 1,000,000 shares CADV
averaged since the date of listing.

The Exchange proposes to amend the
required amount of CADV executed in
opening and closing auctions averaged
over 12 months in the second definition.
As proposed, an eligible Product would
be considered a “High Volume Product”
if it has 60,000 CADV executed in
opening and closing auctions averaged
over 12 months or, if the Product is

listed less than 12 months, 1,000,000
shares CADV averaged since the date of
listing. The requirement in the second
definition for Products listed less than
12 months as well as the first alternative
definition of a High Volume Product
would remain unchanged.

In addition, an issuer that lists
multiple High Volume Products is
currently eligible for the following
discounts, which are a discount on the
aggregate calculated annual fee for each
Product from such issuer:

Number of high volume products DIS(S/Z))UHT
1-2 ... 7.5
i 10.0
10-14 12.5
15-34 15.0
35 and above 17.5

The Exchange proposes to simplify
and streamline the discounts available
to High Volume Products. As proposed,
an issuer that lists multiple High
Volume Products would be eligible for
the following discounts, which will
remain a discount on the aggregate
calculated annual fee for each Product
from such issuer:

e An issuer listing between 2—9 High
Volume Products would be eligible for
a 10% discount for each Product;

¢ An issuer listing between 10 and 24
High Volume Products would be eligible
for a 15% discount for each Product;
and

5 See Fee Schedule, ANNUAL FEE (PAYABLE
JANUARY IN EACH CALENDAR YEAR), Section
6.c.i. & ii, respectively.

e An issuer listing 25 or more High
Volume Products would be eligible for
a 17.5% discount for each Product.

The Exchange believes these proposed
discounts on annual fees could
incentivize issuers to continue to list or
transfer to list ETPs on the Exchange,
thereby promoting competition among
exchanges that list ETPs, to the benefit
of market participants, and, together
with the proposed changes to annual
fees described above, represent an effort
by the Exchange to compete with other
venues that list ETPs.

6 See Fee Schedule, ANNUAL FEE (PAYABLE
JANUARY IN EACH CALENDAR YEAR), Section
9(iii).

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,” in general, and
furthers the objectives of Sections
6(b)(4) and (5) of the Act,8 in particular,
because it provides for the equitable
allocation of reasonable dues, fees, and
other charges among its members,
issuers and other persons using its
facilities and does not unfairly
discriminate between customers,
issuers, brokers or dealers.

715 U.S.C. 78f(b).
815 U.S.C. 78f(b)(4) & (5).
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The Proposed Change Is Reasonable

As discussed above, the Exchange
operates in a highly competitive market
for the listing of ETPs. Specifically, ETP
issuers can readily favor competing
venues or transfer listings if they deem
fee levels at a particular venue to be
excessive, or discount opportunities
available at other venues to be more
favorable. The Commission has
repeatedly expressed its preference for
competition over regulatory
intervention in determining prices,
products, and services in the securities
markets. Specifically, in Regulation
NMS, the Commission highlighted the
importance of market forces in
determining prices and SRO revenues
and, also, recognized that current
regulation of the market system “has
been remarkably successful in
promoting market competition in its
broader forms that are most important to
investors and listed companies.” 9

The Exchange believes that the
ongoing competition among the
exchanges with respect to new listings
and the transfer of existing listings
among competitor exchanges
demonstrates that issuers can choose
different listing markets in response to
fee changes. Accordingly, competitive
forces constrain exchange listing fees.
Stated otherwise, changes to exchange
listing fees can have a direct effect on
the ability of an exchange to compete for
new listings and retain existing listings.

Given this competitive environment,
the proposal represents a reasonable
attempt to attract new issuers and retain
listings on the Exchange. The
Exchange’s current annual fees for ETPs
are based on the number of shares
outstanding per issuer and provide
incentives for issuers to list multiple
series of certain securities on the
Exchange. The Exchange believes the
proposed changes to the annual fees set
forth in Sections 6.a. and 6.b. are
reasonable because they are intended to
simplify the Fee Schedule and lower
annual fees applicable to ETPs above
200 million shares outstanding. The
Exchange proposes that, as currently,
annual fees would generally increase as
the number of shares outstanding
increases (which would continue to
reduce the barriers to entry and
incentivize enhanced competition
among issuers of ETPs), but proposes
that the annual fee for ETPs with
between 200 million and 249,999,999
million shares outstanding would be
lowered to $25,000. In addition, by
creating a single annual fee for ETPs
with 250 million or more shares

9 See Regulation NMS, 70 FR at 37499.

outstanding, the annual fee for ETPs
with between 250 million up to
599,999,999 million shares outstanding
would be lowered to $30,000 while the
annual fee for ETPs with 600 million or
more shares outstanding would remain
unchanged. The Exchange believes that
the proposed simplified fee structure is
reasonable because it could further
incentivize issuers to list multiple series
of certain securities on the Exchange. As
such, the proposal represents a
reasonable effort by the Exchange to
respond to the competitive environment
for ETP listings, particularly in
conjunction with the proposed changes
to the method for ETPs to qualify for
lower annual fees by achieving primary
listing market auction volume that
would largely lower reduced annual
fees by streamlining and simplifying the
ADV requirements. Finally, the
proposed changes to the High Volume
Products discounts are also reasonable
because by simplifying and streamlining
the number of qualifying products and
the corresponding discount, the
proposal would either not change or
increase the discount available to High
Volume Products, and are thus designed
to continue to encourage issuers to add
additional such products to the
Exchange. Increasing the CADV
required to be executed in opening and
closing auctions averaged over 12
months to meet one of two definitions
of High Volume Products is also
reasonable given the overall increase in
Exchange volumes since the discount
was adopted in 2019.10

The Exchange believes that the
proposal, taken together, would reflect a
competitive pricing structure designed
to incentivize issuers to list new
products and transfer existing products
to the Exchange, which the Exchange
believes will enhance competition both
among ETP issuers and listing venues,
to the benefit of investors. The Exchange
believes the proposed changes are a
reasonable effort by the Exchange to
respond to the current competitive
environment in which it operates.

The Proposal Is an Equitable Allocation
of Fees

The Exchange believes the proposal
equitably allocates its fees among its
market participants. In the prevailing
competitive environment, issuers can
readily favor competing venues or
transfer listings if they deem fee levels
ata particular venue to be excessive, or
discount opportunities available at other
venues to be more favorable. The

10 See Securities Exchange Act Release No. 87917
(January 9, 2020), 85 FR 2474 (January 15, 2020)
(SR-NYSEArca—-2019-93).

Exchange believes that the proposed
change is equitable because the
proposed annual fees and discounts for
High Volume Products would apply
uniformly to all similarly situated
issuers. The proposal is an equitable
allocation of fees because all issuers
would continue to be eligible to qualify
for the same or reduced annual fees and
High Volume Product discounts by
meeting the same qualifying criteria.
Moreover, the proposed fees would be
equitably allocated among issuers
because issuers would continue to
qualify for an annual fee or discount
under criteria applied uniformly to all
such issuers. For the same reasons, the
proposal neither targets nor will it have
a disparate impact on any particular
category of market participant.

The Proposal Is Not Unfairly
Discriminatory

The Exchange believes that the
proposal is not unfairly discriminatory.
In the prevailing competitive
environment, issuers are free to list
elsewhere if they believe that alternative
venues offer them better value. The
Exchange believes the proposed change
is not unfairly discriminatory because it
is intended to provide for simplified
annual fees that would generally apply
equally to all ETPs listed on the
Exchange, based on the number of
shares outstanding. The proposed
methods through which an issuer could
qualify for reduced annual fees are also
not unfairly discriminatory, as all
issuers would be eligible to qualify for
reduced annual fees based on the same
criteria. Finally, the proposed discounts
for High Volume Products would
incentivize all issuers to list or transfer
additional such products to the
Exchange in order to qualify for the
discounts.

Finally, the Exchange believes that it
is subject to significant competitive
forces, as described below in the
Exchange’s statement regarding the
burden on competition.

For the foregoing reasons, the
Exchange believes that the proposal is
consistent with the Act.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

In accordance with Section 6(b)(8) of
the Act,11 the Exchange believes that the
proposed rule change would not impose
any burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act. Instead, as
discussed above, the Exchange believes
that the proposed change would
encourage competition by simplifying

1115 U.S.C. 78f(b)(8).
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and streamlining the annual fees for
ETPs and discounts for High Volume
Products. The Exchange believes that
the proposed opportunities to qualify
for lower annual fees could incentivize
enhanced competition among issuers of
ETPs and could encourage issuers to list
additional products on the Exchange.
The proposed rule changes reflect a
competitive pricing structure designed
to incentivize issuers to list and transfer
new products on the Exchange, which
the Exchange believes will enhance
competition both among ETP issuers
and listing venues, to the benefit of
investors. As noted, the market for
listing services is extremely
competitive. Issuers have the option to
list their securities on these alternative
venues based on the fees charged and
the value provided by each listing
exchange. Because issuers have a choice
to list their securities on a different
national securities exchange, the
Exchange does not believe that the
proposed change imposes a burden on
competition.

Intramarket Competition. The
proposed change is a competitive
pricing structure designed to encourage
issuers to list and transfer ETPs to list
on the Exchange. The Exchange believes
the proposal would enhance
competition among ETP issuers, to the
benefit of investors. The Exchange does
not believe the proposed change would
burden intramarket competition as it
seeks to streamline and harmonize the
annual fees for ETPs listed on the
Exchange and offer the same
opportunities to qualify for reduced
annual fees and High Volume Product
discounts to all issuers. Accordingly,
the Exchange believes that the proposed
change would apply to and potentially
benefit all issuers equally and thus
would not impose a disparate burden on
competition among market participants
on the Exchange.

Intermarket Competition. The
Exchange operates in a highly
competitive listings market in which
issuers can readily choose alternative
listing venues. In such an environment,
the Exchange must adjust its fees and
discounts to remain competitive with
other exchanges competing for the same
listings. The Exchange believes that the
proposed rule change could enhance
competition among ETP listing venues
by simplifying the annual fees for listing
ETPs on the Exchange and the
qualification for reduced annual fees
and High Volume Product discounts.
The Exchange believes that the proposal
is a competitive proposal designed to
enhance pricing competition among
listing venues. Because competitors are
free to modify their own fees and

discounts in response, and because
issuers may readily adjust their listing
decisions and practices, the Exchange
does not believe its proposed change
would impose any burden on
intermarket competition.

C. Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

No written comments were solicited
or received with respect to the proposed
rule change.

I1I. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Pursuant to Section 19(b)(3)(A)(ii) of
the Act,12 and Rule 19b—4(f)(2)
thereunder 13 the Exchange has
designated this proposal as establishing
or changing a due, fee, or other charge
imposed on any person, whether or not
the person is a member of the self-
regulatory organization, which renders
the proposed rule change effective upon
filing. At any time within 60 days of the
filing of the proposed rule change, the
Commission summarily may
temporarily suspend such rule change if
it appears to the Commission that such
action is necessary or appropriate in the
public interest, for the protection of
investors, or otherwise in furtherance of
the purposes of the Act.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing,
including whether the proposed rule
change is consistent with the Act.
Comments may be submitted by any of
the following methods:

Electronic Comments

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSEARCA-2025-91 on the subject
line.

Paper Comments

¢ Send paper comments in triplicate
to Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549-1090.
All submissions should refer to file
number SR-NYSEARCA-2025-91. This
file number should be included on the
subject line if email is used. To help the
Commission process and review your
comments more efficiently, please use

1215 U.S.C. 78s(b)(3)(A)(ii).
1317 CFR 240.19b—4.

only one method. The Commission will
post all comments on the Commission’s
internet website (https://www.sec.gov/
rules/sro.shtml). Copies of the filing will
be available for inspection and copying
at the principal office of the Exchange.
Do not include personal identifiable
information in submissions; you should
submit only information that you wish
to make available publicly. We may
redact in part or withhold entirely from
publication submitted material that is
obscene or subject to copyright
protection.

All submissions should refer to file
number SR-NYSEARCA-2025-91 and
should be submitted on or before
February 6, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2026—00798 Filed 1-15-26; 8:45 am|
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104586; File No. 4-698]

Joint Industry Plan; Order Approving
an Amendment to the National Market
System Plan Governing the
Consolidated Audit Trail, as Modified
by Amendment Nos. 1 and 2 and by the
Commission, Regarding the Customer
and Account Information System

January 13, 2026.

1. Introduction

On March 7, 2025, and pursuant to
section 11A(a)(3) of the Securities
Exchange Act of 1934 (the “Exchange
Act”’) 1 and Rule 608 of Regulation NMS
thereunder,2 the Consolidated Audit
Trail, LLC (“CAT LLC”), on behalf of
the following parties to the National
Market System Plan Governing the
Consolidated Audit Trail (the “CAT
NMS Plan” or “Plan”’): 3 BOX Exchange
LLGC, Cboe BYX Exchange, Inc., Cboe

1417 CFR 200.30-3(a)(12).

115 U.S.C 78k-1(a)(3).

217 CFR 242.608.

3In July 2012, the Commission adopted Rule 613
of Regulation NMS, which required the Participants
to jointly develop and submit to the Commission a
national market system plan to create, implement,
and maintain a consolidated audit trail (the
“CAT”). See Securities Exchange Act Release No.
67457 (July 18, 2012), 77 FR 45722 (Aug. 1, 2012)
(“Rule 613 Adopting Release”); 17 CFR 242.613
(“Rule 613”). On November 15, 2016, the
Commission approved the CAT NMS Plan. See
Securities Exchange Act Release No. 78318, 81 FR
84696 (Nov. 23, 2016) (“CAT NMS Plan Approval
Order”). The CAT NMS Plan is Exhibit A to the
CAT NMS Plan Approval Order. See CAT NMS
Plan Approval Order, at 84943-85034.
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