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interest, for the protection of investors,
or otherwise in furtherance of the
purposes of the Act. If the Commission
takes such action, the Commission shall
institute proceedings to determine
whether the proposed rule should be
approved or disapproved.

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—
PEARL-2026—-14 on the subject line.

Paper Comments

e 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-PEARL~-2026-14. 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-PEARL-2026-14 and
should be submitted on or before May
4, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.128

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—07040 Filed 4-10-26; 8:45 am|
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SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-0310]

Agency Information Collection
Activities; Submission for OMB
Review; Comment Request; Extension:
Rule 22d-1

Upon Written Request, Copies Available
From: Securities and Exchange
Commission, Office of FOIA Services,
100 F Street NE, Washington, DC
20549-2736
Notice is hereby given that, pursuant

to the Paperwork Reduction Act of 1995

(44 U.S.C.3501 et seq.), the Securities

and Exchange Commission (“SEC” or

“Commission”) is submitting to the

Office of Management and Budget

(OMB) this request for extension of the

proposed collection of information

discussed below.

Section 22(d) of the Investment
Company Act of 1940 (the “Act”) (15
U.S.C. 80a—22(d)) generally prohibits
the sale of redeemable securities of a
registered investment company (‘“‘fund”’)
except at a current public offering price
described in the prospectus. Rule 22d—
1 under the Act (17 CFR 270.22d-1)
provides an exemption from section
22(d) to the extent necessary to permit
scheduled variations in or elimination
of the sales load on fund securities for
particular classes of investors or
transactions, provided certain
conditions are met.? These conditions
require that (1) the scheduled variation
be applied uniformly to all offerees in
the specified class; (2) existing
shareholders and prospective investors
be furnished adequate information
concerning the scheduled variation, as
prescribed in applicable registration
statement form requirements; (3) the
fund’s prospectus and statement of
additional information are revised to
describe the new scheduled variation
before any new sales load variation is
made available to purchasers of fund
shares; and (4) within one year of first
making the scheduled variation
available, existing shareholders are
advised of any new sales load variation
(items (2) through (4), collectively,
“notice requirements”).2 The notice
requirements of rule 22d-1 are designed
to ensure that all existing and
prospective investors that may be
eligible for a reduction or elimination of
the sales load receive timely notice
regarding the details of such charge.

The following estimates of average
burden hours and costs are made solely

1 A sales load is a front-end charge investors pay
when buying shares.
217 CFR 270.22d-1(a)-(d).

for purposes of the Paperwork
Reduction Act of 1995 and are not
derived from a comprehensive or even
representative survey or study of the
cost of Commission rules and forms.
Compliance with rule 22d—1 is required
to retain or obtain the benefits of rule
22d-1. Responses to the collection of
information will not be kept
confidential.

We estimate that approximately 6,740
funds currently issue redeemable
securities that carry a sales load.? We
estimate that each year, as many as 50%
of these series may choose to offer a
scheduled variation in or elimination of
the sales load in reliance on the rule.*
Thus, it is estimated that approximately
3,370 series may become subject to the
rule annually. Based on a review of
internal and external data, including
communications with industry
representatives, we estimate that the
reporting burden of compliance with
rule 22d-1 is approximately 0.25 hours
per respondent. This time is spent, for
example, complying with the notice
requirements. Accordingly, we calculate
the total estimated annual internal
burden of responding to be 843 hours.?

An agency may not conduct or
sponsor, and a person is not required to
respond to, a collection of information
unless it displays a currently valid OMB
Control Number.

The public may view and comment
on this information collection request
at: https://www.reginfo.gov/public/do/
PRAViewICR?ref nbr=202601-3235-015
or email comment to
MBX.OMB.OIRA.SEC desk_officer@
omb.eop.gov within 30 days of the day
after publication of this notice by May
14, 2026.

Dated: April 8, 2026.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2026-07050 Filed 4-10-26; 8:45 am)]
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3 We estimate approximately 2,942 open-end
funds sold securities subject to a front-end sales
load as of December 2025; in addition, we estimate
approximately 3,798 non-insurance UITs offer
securities with a front-end sales load reported on
Form N-CEN as of December 2024; accordingly, a
total of approximately 6,740 series currently issue
redeemable securities subject to a front-end sales
load.

4 The estimated 50 percent excludes those funds
currently offering variations in the sales load
because their estimated hourly burden is accounted
for in their registration statements.

5 This estimate is based on the following
calculation: 3,370 series x 0.25 burden hours = 843
total annual burden hours.
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