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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). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

POSTAL REGULATORY COMMISSION 

[Docket Nos. MC2026–163 and K2026–163] 

New Postal Products 

AGENCY: Postal Regulatory Commission. 
ACTION: Notice. 

SUMMARY: The Commission is noticing a 
recent Postal Service filing for the 
Commission’s consideration concerning 
a negotiated service agreement. This 
notice informs the public of the filing, 
invites public comment, and takes other 
administrative steps. 
DATES: Comments are due: February 13, 
2026. 
ADDRESSES: Submit comments 
electronically via the Commission’s 
Filing Online system at https://
www.prc.gov. Those who cannot submit 
comments electronically should contact 
the person identified in the FOR FURTHER 
INFORMATION CONTACT section by 
telephone for advice on filing 
alternatives. 

FOR FURTHER INFORMATION CONTACT: 
David A. Trissell, General Counsel, at 
202–789–6820. 
SUPPLEMENTARY INFORMATION: 

Table of Contents 

I. Introduction 
II. Public Proceeding(s) 
III. Summary Proceeding(s) 

I. Introduction 
Pursuant to 39 CFR 3041.405, the 

Commission gives notice that the Postal 
Service filed request(s) for the 
Commission to consider matters related 
to Competitive negotiated service 
agreement(s). The request(s) may 
propose the addition of a negotiated 
service agreement from the Competitive 
product list or the modification of an 
existing product currently appearing on 
the Competitive product list. 

The public portions of the Postal 
Service’s request(s) can be accessed via 
the Commission’s website (http://
www.prc.gov). Non-public portions of 
the Postal Service’s request(s), if any, 
can be accessed through compliance 
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 II. 

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).: MC2026–163 and 
K2026–163; Filing Title: USPS Request 
to Add Priority Mail Contract 953 to the 
Competitive Product List and Notice of 
Filing Materials Under Seal; Filing 
Acceptance Date: February 5, 2026; 
Filing Authority: 39 U.S.C. 3642, 39 CFR 
3035.105, and 39 CFR 3041.310; Public 
Representative: Almaroof Agoro; 
Comments Due: February 13, 2026. 

III. Summary Proceeding(s) 

None. See Section II for public 
proceedings. 

This Notice will be published in the 
Federal Register. 

Parvaneh Higareda, 
Alternate Federal Register Liaison. 
[FR Doc. 2026–02592 Filed 2–9–26; 8:45 am] 

BILLING CODE 7710–FW–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104769; File No. SR– 
NYSEARCA–2026–10] 

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

February 5, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on January 
30, 2026, NYSE Arca, Inc. (‘‘NYSE 
Arca’’ or the ‘‘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’’) to adopt annual fees for 
Class ETF Shares listed under recently 
adopted Rule 5.2–E(j)(9).The Exchange 
proposes to implement the rule change 
on February 2, 2026. 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 
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. 
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3 ‘‘Exchange Traded Products’’ is defined in 
footnote 3 of the current Schedule of Fees and 
Charges. The Exchange proposes to modify the 
definition to include Fund Class ETF Shares. 

4 Annual fees are assessed each January in the 
first full calendar year following the year of listing. 
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 
regardless of whether any of these Funds are listed 
elsewhere. 

5 15 U.S.C. 78f(b). 
6 15 U.S.C. 78f(b)(4) & (5). 7 See Regulation NMS, 70 FR at 37499. 

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 to adopt annual 
fees for Class ETF Shares listed under 
recently adopted Rule 5.2–E(j)(9). 

As described below, the Exchange 
does not propose different pricing for 
Class ETF Shares. Rather, the Exchange 
proposes to incorporate Class ETF 
Shares into the existing listing and 
annual fees charged by the Exchange for 
Exchange Traded Products (‘‘ETPs’’).3 

The proposed changes are designed to 
incentivize issuers to list new Class ETF 
Shares, transfer existing products to the 
Exchange, and maintain listings on the 
Exchange, which the Exchange believes 
will enhance competition both among 
issuers and listing venues, to the benefit 
of investors. 

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

Proposed Rule Change 

Annual fees for ETPs are based on the 
number of shares outstanding per 
issuer.4 Currently, as set forth in section 
6.a. of the Fee Schedule, the Exchange 
charges the following annual fees 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 
outstanding 
(each issue) 

Annual 
fee 

Less than 25 million ..................... $8,500 
25 million up to 99,999,999 .......... 15,000 
100 million up to 249,999,999 ...... 25,000 
250 million and over ..................... 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 
outstanding 
(each issue) 

Annual 
fee 

Less than 25 million ..................... $10,000 
25 million up to 99,999,999 .......... 15,000 
100 million up to 249,999,999 ...... 25,000 
250 million and over ..................... 30,000 

The Exchange proposes to charge 
annual fees for Class ETF Shares. Since 
Class ETF Share can be actively 
managed or non-actively managed (i.e., 
track an index), the Exchange believes 
that it would be appropriate to amend 
both section 6.a. and section 6.b. to add 
Class ETF Shares. The relatively lower 
annual fees charged for ETPs that are 
not Managed Fund Shares and Managed 
Trust Securities better correlate with the 
ongoing Exchange costs associated with 
listing and trading Fund Shares that are 
non-actively managed, including costs 
related to issuer services, listing 
administration, product development 
and regulatory oversight. For similar 
reasons, the Exchange believes that 
charging Class ETF Shares that are 
actively managed the current annual 
fees applicable to Managed Fund Shares 
and Managed Trust Securities would be 
appropriate because those annual fees 
better correlate with higher Exchange 
costs associated with similar actively 
managed products such as Managed 
Fund Shares and Managed Trust 
Securities, including costs related to 
issuer services, listing administration, 
product development and regulatory 
oversight. 

Finally, as noted above, the Exchange 
proposes to add Class ETF Shares to 
current footnote 3 which defines the 
term ‘‘Exchange Traded Products’’ for 
purposes of the Fee Schedule. 

Each of the proposed changes 
described above are not otherwise 
intended to address other issues, and 
the Exchange is not aware of any 
significant problems that market 
participants would have in complying 
with the proposed changes. 

2. Statutory Basis 
The Exchange believes that the 

proposed rule change is consistent with 
Section 6(b) of the Act,5 in general, and 
furthers the objectives of Sections 
6(b)(4) and (5) of the Act,6 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. 

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.’’ 7 

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 establish pricing for ETPs 
listed under recently adopted Rule 5.2– 
E(j)(9). 

Annual fees for ETPs are based on the 
number of shares outstanding per issuer, 
and then are further differentiated based 
on whether the ETP is actively or non- 
actively managed, whether the ETP is 
index based or not, with higher annual 
fees for ETPs that are actively managed 
or not based on an index. The Exchange 
believes that it is reasonable to charge 
annual fees for Class ETF Shares based 
on that same differentiations. The 
Exchange believes that charging Class 
ETF Shares that are non-actively 
managed the same annual fees the 
Exchange currently charges other ETPs 
that are not Managed Fund Shares and 
Managed Trust Securities would be 
reasonable because those relatively 

VerDate Sep<11>2014 17:00 Feb 09, 2026 Jkt 268001 PO 00000 Frm 00084 Fmt 4703 Sfmt 4703 E:\FR\FM\10FEN1.SGM 10FEN1kh
am

m
on

d 
on

 D
S

K
9W

7S
14

4P
R

O
D

 w
ith

 N
O

T
IC

E
S



5967 Federal Register / Vol. 91, No. 27 / Tuesday, February 10, 2026 / Notices 

8 15 U.S.C. 78f(b)(8). 

9 15 U.S.C. 78s(b)(3)(A)(ii). 
10 17 CFR 240.19b–4. 

lower annual fees better correlate with 
the ongoing Exchange costs associated 
with listing and trading an ETP that is 
non-actively managed or tracks an 
index, including costs related to issuer 
services, listing administration and 
product development. Further, the 
Exchange believes that charging Class 
ETF Shares that are actively managed or 
do not track an index the current annual 
fees applicable to Managed Fund Shares 
and Managed Trust Securities, which 
are also actively managed products, 
would be reasonable because those 
annual fees better correlate with the 
higher Exchange costs for listing and 
trading active Class ETF Shares, 
including costs related to issuer 
services, listing administration, product 
development and regulatory oversight. 

The Proposal Is an Equitable Allocation 
of Fees 

The Exchange believes its 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 
at a particular venue to be excessive, or 
discount opportunities available at other 
venues to be more favorable. 

The proposed listing and annual fees 
for Class ETF Shares are equitable 
because the proposed increased annual 
fees would apply uniformly to all 
issuers. Moreover, the proposed fees 
would be equitably allocated among 
issuers because issuers would continue 
to qualify for the listed fee based on 
issuing ETPs that are Class ETF Shares 
and for the annual fee based on the 
number of shares outstanding and under 
criteria applied uniformly to all such 
issuers. 

The proposal neither targets nor will 
it have a disparate impact on any 
particular category of market 
participant. The proposed annual fees 
would be applicable to all existing and 
potential issuers of Class ETF Shares 
uniformly and in equal measure. 

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 it is not 
unfairly discriminatory to apply the 
same fees applicable to ETPs with the 
exception of Managed Fund Shares and 
Managed Trust Securities to Fund 
Shares that are non-actively managed, 
and to apply the same fees applicable to 
Managed Fund Shares and Managed 

Trust Securities to Class ETF Shares that 
are non-actively managed or do not 
track an index, because the proposed 
fees would be offered on an equal basis 
to all issuers listing Class ETF Shares on 
the Exchange. Moreover, the proposed 
annual fees for Class ETF Shares would 
apply to issuers in the same manner as 
the current annual fees for ETPs and 
Managed Fund Shares and Managed 
Trust Securities. 

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,8 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 changes would 
encourage competition because it would 
establish listing and annual fees for 
Class ETF Shares, thereby encouraging 
issuers to develop and list additional 
products on the Exchange that the 
Exchange believes will enhance 
competition both among issuers and 
listing venues, to the benefit of 
investors. The proposal also ensures 
that the fees charged by the Exchange 
accurately reflect the services provided 
and benefits realized by listed issuers. 
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 fee changes impose a burden 
on competition. 

Intramarket Competition. The 
proposed changes are designed to attract 
additional listings to the Exchange by 
establishing listing and annual fees for 
an ETPs listed under a new rule. The 
Exchange believes that the proposed 
changes would continue to incentivize 
issuers to develop and list new 
products, transfer existing products to 
the Exchange, and maintain listings on 
the Exchange. The proposed fees and 
discounts would be available to all 
issuers, and, as such, the proposed 
change 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. 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 fee change can impose any 
burden on intermarket competition. As 
such, the proposal is a competitive 
proposal designed to enhance pricing 
competition among listing venues and 
implement pricing for Class ETF Shares 
to reflect the revenue and expenses 
associated with listing on the Exchange. 

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. 

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

Pursuant to Section 19(b)(3)(A)(ii) of 
the Act,9 and Rule 19b–4(f)(2) 
thereunder 10 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: 
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11 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b-4. 

3 See Securities Exchange Act Release No. 101070 
(September 18, 2024), 89 FR 81620 (October 8, 
2024) (S7–30–22). 

4 15 U.S.C. 78k–1(a)(1)(B). 

5 15 U.S.C. 78k–1(a)(1)(c)(i), (ii), and (iv). 
6 See Release No. 101070, 89 FR at 81680. 
7 See Securities Exchange Act Release No. 104172 

(October 31, 2025), 90 FR 51418 (November 17, 
2025) (Order Granting Temporary Exemptive Relief, 
Pursuant to Section 36(a)(1) of the Securities 
Exchange Act of 1934 and Rules 610(f) and 612(d) 
of Regulation NMS, From Compliance With Rule 
600(b)(89)(i)(F), Rule 610(c), Rule 610(d) and Rule 
612 of Regulation NMS, as Amended). The lapse in 
appropriations began on October 1, 2025, and 
ended on November 12, 2025. 

Electronic Comments 

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

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
NYSEARCA–2026–10 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–2026–10. 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 
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–2026–10 
and should be submitted on or before 
March 3, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.11 
J. Matthew DeLesDernier, 
Deputy Secretary. 
[FR Doc. 2026–02580 Filed 2–9–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104771; File No. SR– 
NYSENAT–2026–03] 

Self-Regulatory Organizations; NYSE 
National, Inc.; Notice of Filing and 
Immediate Effectiveness of Proposed 
Rule Change To Amend the NYSE 
National Schedule of Fees and Rebates 

February 5, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on January 
30, 2026, NYSE National, Inc. (‘‘NYSE 
National’’ or the ‘‘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 the 
NYSE National Schedule of Fees and 
Rebates (‘‘Fee Schedule’’) to conform 
with a recent amendment to Rule 610 of 
Regulation NMS recently approved by 
the Securities and Exchange 
Commission (‘‘SEC’’ or the 
‘‘Commission’’).3 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 
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 to conform with a recent 
amendment to Rule 610 of Regulation 
NMS (‘‘Reg NMS’’) recently approved by 
the Commission. The Exchange 
proposes to implement the fee change 
effective February 2, 2026. 

In 2022, the Commission proposed to 
amend certain rules under Reg NMS 
after taking into account the availability 
of ‘‘[n]ew data processing and 
communications techniques [that] create 
the opportunity for more efficient and 
effective market operations’’ 4 and that 
is in the public interest, appropriate for 
investor protection and the maintenance 
of fair and orderly markets to assure 

‘‘economically efficient execution of 
securities transactions,’’ ‘‘fair 
competition among brokers and dealers, 
among exchange markets,’’ and ‘‘the 
practicality of brokers executing 
investors’ orders in the best market.’’ 5 
These changes included an amendment 
to Rule 610 of Reg NMS that prohibits 
a national securities exchange from 
imposing, or permitting to be imposed, 
any fee, or providing, or permitting to be 
provided, any rebate or other 
renumeration for the execution of an 
order in an NMS stock unless such fee, 
rebate, or other renumeration can be 
determined at the time of execution.6 As 
amended, Rule 610 of Reg NMS 
provides that any national securities 
exchange that imposes a fee or provides 
a rebate that is based on a certain 
volume threshold, or establishes tier 
requirements or tiered rates based on 
minimum volume thresholds, would be 
required to set such volume thresholds 
or tiers using volume achieved during a 
stated period prior to the assessment of 
the fee or rebate. 

These amendments to Rule 610 of Reg 
NMS were to become effective on 
November 3, 2025, the first business day 
of November 2025. On October 31, 2025, 
the Commission provided temporary 
exemptive relief to the exchanges to 
adjust their fee schedules to comply 
with the requirements of Rule 610 that 
exchange fees be determinable at the 
time of execution until the first business 
day of February 2026.7 

To conform to Rule 610 of Reg NMS, 
the Exchange proposes to amend its Fee 
Schedule to add a new bullet point to 
the list of bullet points at the top of the 
Fee Schedule to provide: 

• All transaction tier calculations to 
determine the fee/rebate an ETP Holder 
will incur/earn for the billing month are 
based on the ETP Holder’s trading 
activity in the prior month, unless 
otherwise specified. 

As noted above, the changes proposed 
herein are intended to conform to Rule 
610 of Reg NMS to enable market 
participants to determine what fee or 
rebate level would be applicable to any 
submitted order at the time of 
execution. The Exchange does not 
propose any other changes to the Fee 
Schedule. 
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