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ESTIMATED BURDENS—Continued

Annual external
cost burden

Internal annual

burden hours Internal time costs

Wage rate !

Number of closed-end funds .............. X B94 fUNAS ..ocooee | | e x 694 funds ......... x 694 funds.
Total annual burden .................... 76,340 NOUIS .oco. | | ettt e e e e $41,681,640 ........ $10,176,816.
Separate Accounts
Estimated annual burden of rule 30e— | 88 hours .............. x | $580 (blended rate for attorney and | $51,040 ............... $12,424.

computer programmer) 2.

1 per.

Number of separate accounts that
are management investment com-
panies that offer variable annuity
contracts.

x 15 accounts ..... x 15 accounts ..... x 15 accounts.

Total annual burden .................... 1,320 hours ......... $186,360.

Total Final Estimated Burdens Including Amendments

$155,164,791.
$174,614,292.

Current burden estimates
Revised burden estimates

1,738,428 ............
1,437,523 ............

1To calculate the occupational hourly rates used in this release, the Commission uses occupational mean hourly wage data from the Occupa-
tional Employment and Wage Statistics (OEWS) program of the Bureau of Labor Statistics (BLS) for [“Securities, Commodity Contracts, and
Other Financial Investments and Related Activities” (NAICS 523)] [the private sector]. See Occupational Employment and Wage Statistics, U.S.
Bureau of Labor Statistics, https://www.bls.gov/oes/; see also Standard Occupational Classification, U.S. Bureau of Labor Statistics, https:/
www.bls.gov/soc/ (describing occupational classification system used by BLS); Exec. Off. of the President, Off. of Mgmt. & Budget, North Amer-
ican Industry Classification System (2022), available at https://www.census.gov/naics/reference_files tools/2022 NAICS Manual.pdf (describing
the industry classification system used by BLS and other agencies). The mean hourly wage for each occupation is adjusted for changes in the
seasonally adjusted employment cost index for private wages and salaries between the data reference period and when the data are released by
BLS. See Employment Cost Index, U.S. Bureau of Labor Statistics, https://www.bls.gov/eci/. The adjusted mean hourly wage is then multiplied by
a factor that accounts for nonwage costs borne by employers, such as bonuses, benefits, and overhead. This factor is calculated as an average
over the 10 most recently available years of data of the ratio of the Bureau of Economic Analysis’s annual gross output data for [NAICS 523] [the
private sector] to total annual wages across all occupations for [NAICS 523] [the private sector] in the OEWS data. See Gross Output by Indus-
try, U.S. Bureau of Economic Analysis, https://www.bea.gov/data/industries/gross-output-by-industry; Occupational Employment and Wage Statis-
tics, U.S. Bureau of Labor Statistics, https://www.bls.gov/oes/. The final product is the occupational hourly rate. See generally Updated Method-

ology for Calculating Occupational Hourly Rates (Dec. 19, 2025), available at https://www.sec.gov/files/method-occupational-hourly-rates.pdf.
2$744 attorney + $416 computer programmer/2 = $580.
3|ncludes all open-end funds, including ETFs, registered on Form N—-1A.
4We have reduced the added burden of prior amendment to the requirements under rule 30e—1 for closed-end funds from 24 hours to 22
hours to account for the fact that these burdens did not apply equally to all closed end funds. See Securities Offering Reform for Closed-End In-
vestment Companies, Investment Company Act Release No. 33836 (April 8, 2020).

Estimates of average burden hours are
made solely for the purposes of the
Paperwork Reduction Act and are not
derived from a comprehensive or even
representative survey or study of the
costs of Commission rules and forms.
The collection of information under rule
30e—1 is mandatory. The information
provided under rule 30e—1 will not be
kept confidential. 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.

Written comments are invited on: (a)
whether this proposed collection of
information is necessary for the proper
performance of the functions of the SEC,
including whether the information will
have practical utility; (b) the accuracy of
the SEC’s estimate of the burden
imposed by the proposed collection of
information, including the validity of
the methodology and the assumptions
used; (c) ways to enhance the quality,
utility, and clarity of the information to
be collected; and (d) ways to minimize
the burden of the collection of

information on respondents, including
through the use of automated, electronic
collection techniques or other forms of
information technology.

Please direct your written comments
on this 60-Day Collection Notice to
Austin Gerig, Director/Chief Data
Officer, Securities and Exchange
Commission, c¢/o Tanya Ruttenberg via
email to PaperworkReductionAct@
sec.gov by June 22, 2026. There will be
a second opportunity to comment on
this SEC request following the Federal
Register publishing a 30-Day
Submission Notice.

Dated: April 17, 2026.

Vanessa A. Countryman,

Secretary.

[FR Doc. 2026—07777 Filed 4-21-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-105278; File No. SR—
NASDAQ-2026-034]

Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change To Harmonize
Nasdaq Options Market Data Feeds
With Those of Other Nasdaq Options
Markets

April 20, 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 April 16,
2026, The Nasdaq Stock Market LLC
(the “Exchange” or “Nasdaq”) filed with
the Securities and Exchange
Commission (“SEC” or “Commission”’)
the proposed rule change as described
in Items [, II, and I1I below, which Items
have been prepared by the Exchange.
The Commission is publishing this

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
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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 harmonize
market data feeds for the Nasdaq
Options Market with those of its
affiliated options exchanges Nasdaq ISE,
LLC, Nasdaq PHLX, LLC, Nasdaq
GEMX, LLC, and Nasdag MRX, LLC.

While these amendments are effective
upon filing, the Exchange has
designated the proposed amendments to
be operative on in or before August
2026. The Exchange will announce the
operative date to members and member
organizations in an Options Trader
Alert.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/nasdaq/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 Exchange proposes to harmonize
the market data feed descriptions for the
Nasdaq Options Market at Options 3,
Section 23(a), with those of its affiliated
options exchanges Nasdaq ISE, LLC
(“ISE”), Nasdaq PHLX, LLC (“PHLX"),
Nasdaq GEMX, LLC (“GEMX”), and
Nasdaq MRX, LLC (“MRX”) as part of a
technology migration.

This harmonization will introduce
two new data feeds, the Nasdaq Options
Market Order Feed (“Order Feed”) and
the Nasdaq Options Market Trades Feed
(“Trades Feed”), and modify the
descriptions of the Nasdaq Options
Market Depth of Market Feed (‘“Depth of
Market Feed”’) and Nasdaq Options
Market Top of Market Feed (“Top of
Market Feed”’) to conform to the

definitions of comparable feeds in the
ISE, PHLX, GEMX, and MRX
exchanges.?

Current Market Data Feeds for the
Nasdaq Options Market

Today, the Nasdaq Options Market
(“NOM”) offers two data feeds: Nasdaq
ITCH to Trade Options (“ITTO”) and
Best of Nasdaq Options (“BONO”’).

ITTO is a data feed that provides full
order and quote depth information for
individual orders and quotes on the
NOM book and last sale information for
trades executed on NOM. The data
provided for each options series
includes the symbols (series and
underlying security), put or call
indicator, expiration date, the strike
price of the series, and whether the
series is available for trading on NOM
and identifies if the series is available
for closing transactions only. The feed
also provides order imbalances on
opening/reopening (size of matched
contracts and size of the imbalance).

BONO is a data feed that provides the
NOM Best Bid and Offer and last sale
information for trades executed on
NOM. The data provided for each
options series includes the symbols
(series and underlying security), put or
call indicator, expiration date, the strike
price of the series, and whether the
option series is available for trading on
NOM and identifies if the series is
available for closing transactions only.

Proposed Market Data Feeds for the
Nasdaq Options Market

The Exchange proposes to modify its
existing depth of book and top of book
feeds and introduce two new feeds, an
order feed and a trades feed, to
harmonize the Nasdaq Options Market
data feeds with those of ISE, PHLX,
GEMX and MRX.4

Depth of Market Feed

The Exchange proposes two non-
substantive changes to its depth of book
feed. First, the name of the feed will be
changed from “Nasdaq ITCH to Trade
Options (ITTO)” to “Nasdaq Options
Market Depth of Market Feed (‘Depth of
Market Feed’)” to conform to the
nomenclature used by the ISE,5 PHLX,5
GEMX,?7 and MRX 8 exchanges. Second,

3 Similar modifications to market data feed
definitions for the Nasdaq Texas, LLC options
market will be submitted in a separate filing.

4 A Spread feed, which is offered by the ISE,
PHLX and MRX exchanges, will not be introduced
to the Nasdaq Options Market because it pertains
to complex orders, which are not processed in the
Nasdaq Options Market.

5Nasdaq ISE, Options 3, Section 23(a)(1).

6 Nasdaq PHLX, Options 3, Section 23(a)(3).

7 Nasdaq GEMX, Options 3, Section 23(a)(1).

8Nasdaq MRX, Options 3, Section 23(a)(1).

the naming convention for the order
book will be changed from “NOM book”
to “order book,” to clarify the reference
and to conform to the other definitions.
The proposed definition of the new
Depth of Market Feed will read as
follows:

Nasdaq Options Market Depth of
Market Feed (“Depth of Market Feed”)
is a data feed that provides full order
and quote depth information for
individual orders and quotes on the
order book and last sale information for
trades executed on NOM. The data
provided for each options series
includes the symbols (series and
underlying security), put or call
indicator, expiration date, the strike
price of the series, and whether the
option series is available for trading on
NOM and identifies if the series is
available for closing transactions only.
The feed also provides order imbalances
on opening/reopening (size of matched
contracts and size of the imbalance).

In addition, the Exchange proposes
conforming changes in Options 7,
Section 3 (Nasdaq Options Market—
Ports and Other Services) and Section 4
(Nasdaq Options Market Data
Distributor Fees) to change references
from ITTO to “Depth of Market Feed.”

Top of Market Feed

The Exchange proposes a number of
changes to the Top of Market Feed.

First, the Exchange proposes to
change the name of the feed from ‘“Best
of Nasdaq Options (BONO)” to ‘“Nasdaq
Options Market Top of Market Feed” to
conform to the nomenclature used by
Nasdagq’s affiliated exchanges.

Second, the Exchange proposes to
modify the description of the contents
of the Nasdaq Options Market Top of
Market Feed, removing inclusion of last
sale information for trades executed on
NOM and providing greater detail on
what will be included.

The rulebook currently states that
BONO includes “last sale information
for trades executed on NOM.” The
Exchange proposes to move last sale
information from its top of market into
a new Trades Feed, described in detail
below. This will conform the Nasdaq
Options Market Top of Market Feed to
the comparable feeds for ISE,? PHLX,10
GEMX,11 and MRX,12 which all
disseminate last sale information in a
separate trades feed.

This separation will enhance
customer choice. Customers will be able
to purchase Best Bid and Offer and Last

9Nasdaq ISE, Options 3, Section 23(a)(3).

10 Nasdaq PHLX, Options 3, Section 23(a)(1).
11 Nasdaq GEMX, Options 3, Section 23(a)(3).
12Nasdaq MRX, Options 3, Section 23(a)(3).
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Sale information separately or together,
as they see fit. The new feed structure
will also facilitate the ingestion of
information by customers because
multiple Nasdag-affiliated exchanges
will be employing the same architecture
to ingest data.

The proposal will also add specificity
to the description of the Top of Market
Feed. Rather than describe the top of
book feed as ““a data feed that provides
the NOM Best Bid and Offer . . . for
trades executed on NOM,” the proposed
new description specifies that the Top
of Market Feed “‘calculates and
disseminates the Exchange’s best bid
and offer position, with aggregate size
based on displayable order and quote
interest in the System.” 13 This is not a
substantive change, but rather a more
detailed description of the information
currently provided.

Third, the Exchange proposes
introducing a sentence stating that
“[tlhe data contained in the Top of
Market data feed is identical to the data
simultaneously sent to the processor for
the OPRA and subscribers of the data
feed.” This is not a substantive change
to the feed or the manner in which it is
disseminated, but rather describes and
codifies the current practice of
providing top of market information to
OPRA, which is also done by all other
Nasdag-affiliated options exchanges.

The proposed definition of the new
Top of Market Feed will read as follows:

Nasdaq Options Market Top of
Market (“Top of Market Feed”)
calculates and disseminates the
Exchange’s best bid and offer position,
with aggregate size based on displayable
order and quote interest in the System.
The data contained in the Top of Market
data feed is identical to the data
simultaneously sent to the processor for
the OPRA and subscribers of the data
feed. The data provided for each options
series includes the symbols (series and
underlying security), put or call
indicator, expiration date, the strike
price of the series, and whether the
option series is available for trading on
NOM and identifies if the series is
available for closing transactions only.

In addition, the Exchange proposes
conforming changes in Options 7,
Section 3 (Nasdaq Options Market—
Ports and Other Services) and Section 4
(Nasdaq Options Market Data
Distributor Fees) to change references
from “BONO” to “Top of Market Feed.”

13 Capacity information, such as whether the
order is entered by a Professional or a Customer, is
not disseminated in the Top of Market Feed because
the Nasdaq Options Market is an anonymous venue
and does not gather such information.

Order Feed

The Exchange proposes to add the
Nasdaq Options Market Order Feed to
provide pricing information on new
orders resting on the NOM Order book
(e.g., price, quantity and Attributable
Order tags when provided by a
Member). The data provided for each
options series will include the symbols
(series and underlying security),
displayed order types, order attributes,
put or call indicator, expiration date, the
strike price of the series, and whether
the series is available for trading on
NOM and identifies if the series is
available for closing transactions only.
The feed will also provide auction and
exposure notifications and order
imbalances on opening/reopening (size
of matched contracts and size of the
imbalance).

The Order Feed will disseminate
more detailed information on orders,
and provide customers with the option
to purchase an orders-only feed, either
alone or in combination with other
feeds. The proposed change will also
facilitate the ingestion of information on
NOM by conforming it to the feeds
made available on ISE,14 PHLX,15
GEMX,16 and MRX.17

The proposed definition of the new
Top of Market Feed will read as follows:

Nasdaq Options Market Order Feed
(“Order Feed”) provides pricing
information on new orders resting on
the NOM Order book (e.g., price,
quantity and Attributable Order tags
when provided by a Member). The data
provided for each options series
includes the symbols (series and
underlying security), displayed order
types, order attributes, put or call
indicator, expiration date, the strike
price of the series, and whether the
option series is available for trading on
NOM and identifies if the series is
available for closing transactions only.
The feed also provides auction and
exposure notifications and order
imbalances on opening/reopening (size
of matched contracts and size of the
imbalance).

Trades Feed

The Exchange proposes to add the
Nasdaq Options Market Trades Feed to
provide customers with the choice of
ingesting last trade information alone or
in combination with other feeds. The
data provided in the Trades Feed for
each option series will include the

14 Nasdaq ISE, Options 3, Section 23(a)(2).

15 Nasdaq PHLX Rulebook, Options 3, Section
23(a)(2).

16 Nasdaq GEMX Rulebook, Options 3, Section
23(a)(2).

17 Nasdaq MRX, Options 3, Section 23(a)(2).

symbols (series and underlying
security), put or call indicator,
expiration date, the strike price of the
series, whether the option series is
available for trading on NOM, and
identifies if the series is available for
closing transactions only.

The proposal will expand customer
choice by offering last sale information
either alone or in combination with
other data feeds, at the customer’s
option. The proposal will also facilitate
the ingestion of information for
customers by conforming the NOM
market data feed structure to those on
ISE,18 PHLX,19 GEMX,20 and MRX.2?

The proposed definition of the new
Trades Feed will read as follows:

Nasdaq Options Market Trades Feed
(“Trades Feed’’) displays last trade
information. The data provided for each
option series includes the symbols
(series and underlying security), put or
call indicator, expiration date, the strike
price of the series, and whether the
option series is available for trading on
NOM and identifies if the series is
available for closing transactions only.

Fees

Fees for the proposed Order Feed and
Trades Feed will be proposed in a
separate filing.

Implementation

The Exchange will implement this
rule change in or before August 2026.
The Exchange will announce the
operative date to members and member
organizations in an Options Trader
Alert.

2. Statutory Basis

The Exchange believes that this
proposal is consistent with Section 6(b)
of the Act,22 in general, and furthers the
objectives of Section 6(b)(5) of the Act,23
in particular, in that it is designed to
promote just and equitable principles of
trade, 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.

The foregoing is true for three reasons.
First, these changes are an essential
element of Nasdaq’s overall plan to
standardize market data feeds across
Nasdag-affiliated options exchanges,
which will allow certain customers to
ingest data more efficiently, without
impacting the processes of other
customers. Second, the apportionment

18 Nasdaq ISE, Options 3, Section 23(a)(4).

19 Nasdaq PHLX, Options 3, Section 23(a)(4).
20 Nasdaq GEMX, Options 3, Section 23(a)(4).
21 Nasdaq MRX, Options 4, Section 23(a)(4).
2215 U.S.C. 78f(b).

2315 U.S.C. 78f(b)(5).
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of market data across four feeds rather
than consolidation on two will allow
customers to tailor their acquisition to
only the data they need. Third, the
revised definitions provide additional
specificity regarding the contents of
each feed for investors.

Optimization: The proposed changes
will enable subscribers to ingest data
more efficiently by using the same set of
specifications to ingest market data from
multiple markets. This will allow
subscribers to onboard and maintain
access to market data more efficiently,
which may result in cost savings for
subscribers. The PHLX, ISE, MRX and
GEMX feeds already follow this
standard format; this proposal will add
a fifth exchange to that list.24

Customer choice: The proposed
structure of four specialized feeds will
allow subscribers to purchase only the
data they need. This is more efficient
than requiring customers to distill
information from one or two large data
feeds, which can be quite burdensome
given the quantity of data generated by
options trading. The four-feed structure
also allows customers to configure their
hardware to balance system loads more
efficiently.

We expect our customers to take
advantage of these additional options.
Our experience with the ISE Exchange
shows that nearly a third of customers
take either the top of market feed only
(approximately 17%) or the trades feed
only (about 14%), while the remaining
customers take both. We expect the
same pattern to hold true for NOM:
about a third of customers will take one
feed or the other, ingesting less data
than would be required for a combined
feed, and the remaining customers will
decide to take both feeds.

Specificity: As described above, the
descriptions of the Top of Market and
Depth of Market Feeds add additional
detail regarding the content of the feeds.
This will better inform customers in
selecting feeds and enable them to
purchase the information they deem
most valuable.

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 not
necessary or appropriate in furtherance
of the purposes of the Act.

Nothing in the proposal burdens
inter-market competition (the
competition among self-regulatory
organizations) because the proposed

24 As noted above, a separate filing to conform the
Nasdaq Texas Exchange to this market data
structure is planned.

changes do not alter the ability of non-
affiliated options markets to propose
changes to their respective rulebooks to
offer similar feeds, or alternative feeds
to compete against these products, in
response to these changes.

Nothing in the proposal burdens
intra-market competition (the
competition among consumers of
exchange data) because the proposed
feeds will be available to any market
participant on a non-discriminatory
basis.

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.

I1I. 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 Act 25 and
subparagraph (f)(6) of Rule 19b—4
thereunder.26

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:

2515 U.S.C. 78s(b)(3)(A)(iii).

2617 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.

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-2026-034 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-NASDAQ-2026-034. 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). Gopies 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-NASDAQ-2026—-034
and should be submitted on or before
May 13, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.2?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-07829 Filed 4-21-26; 8:45 am]
BILLING CODE 8011-01-P

SMALL BUSINESS ADMINISTRATION
[License No. 40002094]

Frontier Fund | Alpha, LP; Notice
Seeking Exemption Under Section 312
of the Small Business Investment Act,
Conflicts of Interest

Notice is hereby given that Frontier
Fund I Alpha, LP, 2550 S Clark Street,
Suite 610, Arlington, VA 22202, a
Federal Licensee under the Small
Business Investment Act of 1958, as
amended (“the Act”), in connection
with the financing of a small business
concern, has sought an exemption under
Section 312 of the Act and 13 CFR
107.730, Financings which Constitute
Conflicts of Interest of the Code of
Federal Regulations. Frontier Fund I
Alpha, LP is seeking a written

2717 CFR 200.30-3(a)(12).
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