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calendar quarter to five days after the
end of each calendar month.

The Exchange does not believe that
this amendment is a significant
departure from the current rule, nor
does it impose any burden on any
Participant because each broker-dealer
is required currently to perform the
necessary calculation daily to arrive at
the requisite average. Further, in
addition to the calculation, broker-
dealers are subject to know-your-
customer and suitability requirements
under FINRA Rules 2090 (Know Your
Customer) and 2111 (Suitability) and
would need to consider whether a
customer meets the Professional
designation for purposes of determining
best execution and making appropriate
recommendations. Finally, some
Participants currently designate a Public
Customer that has averaged more than
390 orders per day during a month as
a Professional on a more expedited
basis, not waiting until five days after
the quarter.

The Exchange notes that the trading
behavior of a Public Customer can be
distinguished from that of a Professional
which is the purpose of the separate
designations.

Further, the designation of
Professional orders would not result in
any different treatment of such orders
for purposes of compliance with the
Exchange’s Rules. Public Customers
have been granted certain priority over
other non-broker-dealer individuals and
entities that have access to information
and technology that enables them to
Professionally trade listed options in the
same manner as a broker or dealer in
securities. Further, the Public Customer
designation allows the Exchange to
attract order flow or create more
competitive markets.

Also, the Exchange does not believe
that the proposed rule change will
impose any burden on inter-market
competition because other exchanges
are expected to adopt similar rules.

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

No written comments were either
solicited or received.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Because the foregoing proposed rule
change does not: (i) significantly affect
the protection of investors or the public
interest; (ii) impose any significant
burden on competition; and (iii) become
operative for 30 days from the date on
which it was filed, or such shorter time

as the Commission may designate, it has
become effective pursuant to Section
19(b)(3)(A)(iii) of the Act12 and
subparagraph (f)(6) of Rule 19b—4
thereunder.13

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. 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—
NASDAQ-2026-026 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-NASDAQ-2026—026. 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

1215 U.S.C. 78s(b)(3)(A)(iii).

1317 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6) requires a self-regulatory organization to give
the Commission written notice of its intent to file
the proposed rule change at least five business days
prior to the date of filing of the proposed rule
change, or such shorter time as designated by the
Commission. The Exchange has satisfied this
requirement.

protection. All submissions should refer
to file number SR-NASDAQ-2026—-026
and should be submitted on or before
May 11, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.14

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—07589 Filed 4-17-26; 8:45 am|
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),? and Rule 19b—4 thereunder,?
notice is hereby given that on April 6,
2026, Cboe BZX Exchange, Inc. (the
“Exchange” or “BZX”) filed with the
Securities and Exchange Commission
(the “Commission”) the proposed rule
change as described in Items I and II
below, which Items have been prepared
by the self-regulatory organization. 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

Cboe BZX Exchange, Inc. (“BZX” or
the “Exchange”) is filing with the
Securities and Exchange Commission
(“Commission” or “SEC”) a proposed
rule change to amend the Franklin
Ethereum ETF (the “Fund”), shares
(“Fund Shares”’) of which have been
approved by the Commission to list and
trade on the Exchange pursuant to BZX
Rule 14.11(e)(4) under an approval
order, to permit the Fund to list and
trade under the generic listing standards
of that rule.

The text of the proposed rule change
is also available on the Commission’s
website (https://www.sec.gov/rules/
sro.shtml), the Exchange’s website
(https://www.cboe.com/us/equities/
regulation/rule filings/bzx/), and at the
principal office of the Exchange.

1417 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
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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
Exchange 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 these
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 aspects of such
statements.

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

1. Purpose

The Commission has previously
approved the listing and trading of
shares for the Fund under Rule
14.11(e)(4),® and the Fund currently
lists and trades on the Exchange. The
Exchange now proposes to transition
this Fund to operate under the recently
Commission-approved generic listing
standards for Commodity-Based Trust
Shares pursuant to Rule 14.11(e)(4)
(“Amended Rule 14.11(e)(4)’).4 The
Fund will meet the requirements of
Amended Rule 14.11(e)(4) and will be
required to comply with the continued
listing requirements set forth in such
Rule.

2. Statutory Basis

The Exchange believes the proposed
rule change is consistent with the Act
and the rules and regulations
thereunder applicable to the Exchange
and, in particular, the requirements of
Section 6(b) of the Act.5 Specifically,
the Exchange believes the proposed rule
change is consistent with the Section
6(b)(5) ® requirements that the rules of
an exchange be designed to prevent
fraudulent and manipulative acts and
practices, to promote just and equitable
principles of trade, to foster cooperation
and coordination with persons engaged

3 See Securities Exchange Act No. 100224 (May
23, 2024) 89 FR 46937 (May 30, 2024) (Order
Granting Accelerated Approval of Proposed Rule
Changes, as Modified by Amendments Thereto, To
List and Trade Shares of Ether-Based Exchange-
Traded Products) (the “Ethereum ETP Approval
Order”’)

4 See Securities Exchange Act No. 103995
(September 17, 2025) 90 FR 45414 (September 22,
2025) (SR-CboeBZX-2025-104) (Order Granting
Accelerated Approval of Proposed Rule Changes, as
Modified by Amendments Thereto, To Adopt
Generic Listing Standards for Commodity-Based
Trust Shares).

515 U.S.C. 78f(b).

615 U.S.C. 78f(b)(5).

in regulating, clearing, settling,
processing information with respect to,
and facilitating transactions in
securities, to remove impediments to
and perfect the mechanism of a free and
open market and a national market
system, and, in general, to protect
investors and the public interest.
Additionally, the Exchange believes the
proposed rule change is consistent with
the Section 6(b)(5) 7 requirement that
the rules of an exchange not be designed
to permit unfair discrimination between
customers, issuers, brokers, or dealers.

The Exchange believes the proposed
rule change is designed to remove
impediments to and perfect the
mechanism of a free and open market
and, in general, to protect investors and
the public interest because it would
provide for the transition of the Fund
from being listed pursuant to the
Ethereum ETP Approval Order to
Amended Rule 14.11(e)(4) instead. The
proposed change would allow the Fund
Shares to continue listing and trading
on the Exchange and permit the Fund to
operate in reliance on the generic listing
standards in Amended Rule 14.11(e)(4)
instead of the terms of the Ethereum
ETP Approval Order, thereby facilitating
the continued listing and trading of
exchange-traded products that will
enhance competition among market
participants, to the benefit of investors
and the marketplace. The Fund will
meet the requirements of Amended Rule
14.11(e)(4) and will be required to
comply with the continued listing
standards set forth in Amended Rule
14.11(e)(4).

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

The Exchange does not believe that
the proposed rule change will impose
any burden on competition that is not
necessary or appropriate in furtherance
of the purpose of the Act. As discussed
above, the proposed change is intended
to facilitate the continued listing and
trading of the Fund on the Exchange,
thereby promoting competition among
exchange-traded products to the benefit
of investors and the marketplace.

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

The Exchange neither solicited nor
received comments on the proposed
rule change.

71d.

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

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A) of the Act8 and Rule 19b—
4(f)(6) © thereunder. Because the
foregoing proposed rule change does
not: (i) significantly affect the protection
of investors or the public interest; (ii)
impose any significant burden on
competition; or (iii) become operative
for 30 days from the date on which it
was filed, or such shorter time as the
Commission may designate, it has
become effective pursuant to Section
19(b)(3)(A) of the Act1° and Rule 19b—
4(f)(6) 11 thereunder.

A proposed rule change filed under
Rule 19b—4(f)(6) 12 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),3 the
Commission may designate a shorter
time if such action is consistent with
protection of investors and the public
interest. The Exchange has asked the
Commission to waive the 30-day
operative delay so that the proposed
rule change may become operative
immediately upon filing. The
Commission believes that waiving the
30-day operative delay is consistent
with the protection of investors and the
public interest because it will allow the
Exchange to promptly list and trade the
Fund Shares under Amended Rule
14.11(e)(4), thereby providing for the
continued listing and trading of the
Fund Shares, and does not introduce
any novel regulatory issues.
Accordingly, the Commission
designates the proposed rule change to
be operative upon filing.14

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

815 U.S.C. 78s(b)(3)(A).

917 CFR 240.19b—4(f)(6).

1015 U.S.C. 78s(b)(3)(A).

1117 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6)(iii) requires the Exchange to give the
Commission written notice of its intent to file the
proposed rule change, along with a brief description
and text of the proposed rule change, at least five
business days prior to the date of filing of the
proposed rule change, or such shorter time as
designated by the Commission. The Exchange has
satisfied this requirement.

1217 CFR 240.19b—4(f)(6).

1317 CFR 240.19b—4(f)(6)(iii).

14For purposes only of waiving the 30-day
operative delay, the Commission also has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).
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investors, or otherwise in furtherance of
the purposes of the Act. If the
Commission takes such action, the
Commission will institute proceedings
to determine whether the proposed rule
change 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—
CboeBZX-2026—026 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—CboeBZX-2026—-026. 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—-CboeBZX-2026—-026
and should be submitted on or before
May 11, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.1s

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—07597 Filed 4-17—-26; 8:45 am|
BILLING CODE 8011-01-P

1517 CFR 200.30-3(a)(12) and (59).
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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 April 10,
2026, Nasdaq PHLX LLC (“Phlx” or
“Exchange”) filed with the Securities
and Exchange Commission (“SEC” or
“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
Exchange’s fees for connectivity
services, as described further below.
The text of the proposed rule change is
available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/phlix/rulefilings, 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
Exchange 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 these
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 aspects of such
statements.

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

1. Purpose

The purpose of the proposed rule
change is to amend Rule Options 7,
Section 9 to increase the Exchange’s fees

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

relating to its Testing Facilities 3 by
10%.4 Rule Options 7, Section 9
provides that subscribers to the Testing
Facility located in Carteret, New Jersey
shall pay a fee of $1,000 per hand-off,
per month for connection to the Testing
Facility. The hand-off fee includes
either a 1Gb or 10Gb switch port and a
cross connect to the Testing Facility. In
addition, Options 7, Section 9 provides
that subscribers shall also pay a one-
time installation fee of $1,000 per hand-
off. The Exchange proposes to increase
these aforementioned fees by 10% to
require that subscribers to the Testing
Facility shall pay a fee of $1,100 per
hand-off, per month for connection to
the Testing Facility and a one-time
installation fee of $1,100 per hand-off.

The proposed increases in fees would
enable the Exchange to maintain and
improve its market technology and
services to remain competitive with its
peers. Over the years, customer demand
for more sophisticated, higher-
throughput, lower-latency, and higher-
power connectivity solutions has
increased. The Exchange continues to
invest in maintaining, improving, and
enhancing its connectivity products,
services, and facilities for the benefit
and often at the behest of its customers.
Nevertheless, the Exchange has not
increased the Testing Facility fees
included in this proposal since before
2017. In this proposal, the Exchange
proposes to increase such Testing
Facility fees by 10%, consistent with the
adjustments made to analogous services
in the 2024 Proposal.5

As discussed below, the Exchange
proposes to adjust its fees by an
industry- and product-specific
inflationary measure. It is reasonable
and consistent with the Act for the
Exchange to recoup its investments, at
least in part, by adjusting its fees.

3The Exchange operates a test environment in
Carteret, New Jersey. References to the “Testing
Facility” refers to this test environment. See Rule
Options 7, Section 9.E.

4 The Exchange in 2024 filed a proposed rule
change to amend, among other rules, Rule Equity
7 (“Pricing Schedule”), to increase certain fees for
its Testing Facilities by 10 percent (10%). See
Securities Exchange Act Release No. 101691 (Nov.
21, 2024), 89 FR 93697 (Nov. 27, 2024) (SR—Phlx—
2024-57) (“2024 Proposal”’). The Exchange now
proposes a corresponding increase to the Testing
Facility fees under Options 7, consistent with the
basis for and rationale supporting the 2024 Proposal
as it regards the Rule Equity 7 adjustments. As
proposed, the proposal would thus align the Testing
Facility fees under the Exchange’s Options 7 Rule
with those for the same services under its Equity
Rules 7 as adjusted in the 2024 Proposal. The
Exchange is proposing no other changes to its rules.

5 See supra note 4 and accompanying text
(discussing the 2024 Proposal in part and noting
that this proposal would align the Testing Facility
fees under the Exchange’s Options 7 Rule with
those for the corresponding services under its
Equity Rule 7 as adjusted in the 2024 Proposal).
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