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comments are received, any rebuttal
comments should be submitted on or
before June 10, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.4?

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2026-08797 Filed 5-5-26; 8:45 am]
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On December 22, 2025, Banque
Centrale de Compensation, which
conducts business under the name LCH
SA (“LCH SA”), filed an application
with the Securities and Exchange
Commission (““Commission’’) to amend
exemptive relief granted to it by the
Commission on December 29, 2016
(“Request for Exemptive Relief”)
pursuant to Section 36 of the Securities
Exchange Act of 1934 (“Act”),2 in
accordance with the procedures set
forth in Rule 0-12 under the Act.? As
part of the Commission’s 2016 order
granting LCH SA'’s application for
registration as a clearing agency, the
Commission granted LCH SA
exemptions from certain requirements
of the Act and the rules thereunder,
including an exemption from Section
19(b) of the Act4 and Rule 19b—45
thereunder with respect to filing certain

4117 CFR 200.30-3(a)(12); 17 CFR 200.30—
3(a)(57).

1Letter from Nicolas Dot, Chief Compliance
Officer, LCH SA, dated December 22, 2025
(“Application”).

215 U.S.C. 78mm. Section 36(a)(1) of the
Exchange Act gives the Commission the authority
to exempt any person, security or transaction or any
class or classes of persons, securities or
transactions, conditionally or unconditionally, from
any Exchange Act provision or any rule or
regulation thereunder by rule, regulation or order,
to the extent that the exemption is necessary or
appropriate in the public interest and consistent
with the protection of investors. 15 U.S.C.
78mm(a)(1).

317 CFR 240.0-12. Exchange Act Rule 0-12 sets
forth procedures for filing applications for orders
for exemptive relief pursuant to Section 36. The
Application will not appear in the Federal Register.
The Application is available on the Commission’s
internet website at www.sec.gov. Defined terms in
this notice are the same as used in the Application,
unless we note otherwise.

415 U.S.C. 78s(b).

517 CFR 240.19b—4.

proposed rule changes relating to its
business lines operating outside of the
U.S (“Current Exemptive Relief”’).6 LCH
SA’s Request for Exemptive Relief
would amend the Current Exemptive
Relief as it relates to Section 19(b) of the
Act7 and Rule 19b—4 8 thereunder
relating to LCH SA’s clearing services.
The Commission is publishing this
notice to provide interested persons
with an opportunity to comment.

I. Background

LCH SA is a clearing agency
registered with the Commission for the
purpose of clearing security-based
swaps. LCH SA clears security-based
swaps for persons in the U.S. and
abroad.® LCH SA clears security-based
swaps through its CDSClear business
line.10

In addition to the CDSClear business
line, at the time of issuance of the
Current Exemptive Relief, LCH SA also
offered clearing services for other
financial instruments through other
business lines. These other business
lines operated entirely outside of the
U.S., did not have any U.S. persons as
Clearing Members, and LCH SA did not
seek to offer them to any U.S. persons
(“Non-U.S. Business’).11 LCH SA’s
Non-U.S. Business included (i)
EquityClear for clearing equities, debt
instruments, and futures contracts; (ii)
CommodityClear for clearing futures
and options for agricultural and energy
products; and (iii) RepoClear for
clearing repurchase and cash
transactions on Euro-denominated
government and supranational debts.12

Because LCH SA operated these
business lines outside of the U.S. and
neither had nor intended to have U.S.
persons as Clearing Members, as part of
its application for registration as a
clearing agency, LCH SA requested, and
the Commission granted, the Current
Exemptive Relief with respect to the
Non-U.S. Business. Specifically, the
Current Exemptive Relief exempts LCH
SA from filing a proposed rule change
under Section 19 of the Act '3 and Rule
19b—4 14 thereunder if the proposed rule
change (i) primarily affects LCH SA’s
clearing operations with respect to its

6 Order Granting Application for Registration as a
Clearing Agency and Request for Exemptive Relief,
Exchange Act Release No. 79707 (Dec. 29, 2016), 82
FR 1398, 1412 (Jan. 5, 2017) (File No. 600-36)
(“Order”).

715 U.S.C. 78s(b).

817 CFR 240.19b—4.

9Order, 82 FR at 1398.

10[d.

111d. at 1398, 1411.

12]d. at 1410 n.188; Application, at 3 n.12.

1315 U.S.C. 78s(b).

1417 CFR 240.19b—4.

Non-U.S. Business, and (ii) does not
significantly affect any CDSClear
operations or any rights or obligations of
LCH SA with respect to the CDSClear
services or persons using such services
(“Non-U.S. Business Rule Change’’).15
Even if a proposed rule change
primarily affects the Non-U.S. Business,
the Current Exemptive Relief does not
apply if it would significantly affect
CDSClear operations, services, or
persons using those services. Further, as
a condition to the Current Exemptive
Relief, LCH SA must provide
Commission staff with notice of its Non-
U.S. Business Rule Changes within
three business days following approval
by LCH SA’s national competent
authorities.16

Since the issuance of the Current
Exemptive Relief, LCH SA has
discontinued its EquityClear and
CommodityClear services.? LCH SA
has also added a new Non-U.S.
Business, Digital AssetClear.® Because
the EquityClear and CommodityClear
business lines have both closed, the
Non-U.S. Business currently consists of
RepoClear and Digital AssetClear, as
well as any future business line that
LCH SA operates entirely outside of the
U.S. and does not include U.S. persons
as Clearing Members.19 CDSClear is the
only service currently offered in the
U.S. or to U.S. persons. Thus, as of the
date of the Request for Exemptive Relief,
LCH SA operates three business lines:
(i) CDSClear; (ii) RepoClear; and (iii)
Digital AssetClear.

LCH SA plans to permit U.S. persons
to join RepoClear as Clearing Members.
In doing so, LCH SA proposes to create
a new category for RepoClear, which
LCH SA refers to as its “Non-Registrable
Business.” 20 Because such a change

15 Order, 82 FR at 1414. Pursuant to Section
19(b)(1) of the Act, self-regulatory organizations,
including registered clearing agencies like LCH SA,
are required to file with the Commission copies of
any proposed rule, or any addition to or deletion
from their existing rules. See 15 U.S.C. 78s(b)(1)
and 17 CFR 240.19b—4(a)(4) (defining “proposed
rule change”).

16 Order, 82 FR at 1412.

17 Application, at 3 n.10 and 11.

18],CH SA will provide clearing services through
Digital AssetClear for cash-settled Bitcoin index
futures and options contracts traded on Global
Futures and Options Limited, a UK-based digital
asset derivatives trading venue. Application, at 3
n.13.

19Order, 82 FR at 1398, 1410 n.188.

20 ,CH SA notes that the Non-Registrable
Business does not include any clearance and
settlement services pertaining to any purchase or
sale transaction in U.S. Treasury securities or
repurchase or reverse repurchase agreement
collateralized by U.S. Treasury securities; any other
transaction involving U.S. Treasury securities; or
any clearance and settlement services pertaining to
any securities meeting the definition of

Continued
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would allow RepoClear to onboard U.S.

Clearing Members, RepoClear would no

longer be a Non-U.S. Business under the
Current Exemptive Relief.

II. Request for Exemptive Relief

LCH SA requests an amendment to
the Current Exemptive Relief as it
relates to its Non-Registrable Business to
provide limited, conditional relief for
RepoClear while allowing LCH SA to
onboard U.S. Clearing Members to
RepoClear. Specifically, LCH SA
requests that, for as long as the Non-
Registrable Business has U.S. Clearing
Members, the Commission allow LCH
SA to file with the Commission
proposed rule changes related to the
Non-Registrable Business pursuant to
Section 19(b)(3)(A) of the Act2® and
paragraph (f)(6) of Rule 19b—4
thereunder,22 provided that, consistent
with the Current Exemptive Relief, any
such proposed rule change (i) primarily
affects LCH SA’s clearing operations
with respect to the Non-Registrable
Business and (ii) does not significantly
affect any CDSClear operations or any
rights or obligations of LCH SA with
respect to the CDSClear services or
persons using the CDSClear services
(“Non-Registrable Business Rule
Change”).23 LCH SA further proposes
that this relief would end following
written notice from LCH SA to the
Commission that the Non-Registrable
Business no longer has any U.S.
Clearing Members. After such a notice,
all Non-Registrable Business Rule
Changes would be treated like Non-U.S.
Business Rule Changes under the
Current Exemptive Relief.24

LCH SA’s requested relief would have
several additional conditions.

e LCH SA’s obligation to file with the
Commission the Non-Registrable
Business Rule Changes would begin on
the effective date that the first U.S.
Clearing Member is admitted as a
member of the Non-Registrable
Business.

e LCH SA will continue to comply
with the terms of the Current Exemptive
Relief in respect of the Non-U.S.

“government securities” in Section 3(a)(42) of the
Act. Application, at 2 n.7.

2115 U.S.C. 78s(b)(3)(a).

2217 CFR 240.19b—4(f)(6).

23 Under the requested relief, the Commission
would designate that Non-Registrable Business Rule
Changes may become effective under Rule 19b—
4(f)(6) earlier than 30 days after the date of the
filing, but not sooner than the date of filing, and
LCH SA may file Non-Registrable Business Rule
Changes even if LCH SA has not given 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 the
proposed rule change. Application, at 13 n.47.

24 Application, at 4.

Business (including Digital AssetClear)
by providing notice to Commission staff
of its Non-U.S. Business Rule Changes
within three (3) business days of such
rules taking effect pursuant to the
requirements of the European Market
Infrastructure Regulation or LCH SA’s
national competent authorities.

e LCH SA must provide prompt
written notice to the Commission in the
event that the Non-Registrable Business
onboards U.S. Clearing Members or
ceases to have U.S. Clearing Members.

e LCH SA must continue to file Non-
Registrable Business Rule Changes, and
otherwise comply with the terms of the
requested relief until LCH SA has, with
respect to the Non-Registrable Business,
closed all transactions and positions
involving U.S. Clearing Members and
their clients; completed final settlement
of amounts owed to or from U.S.
Clearing Members and their clients;
returned any collateral, margin, or other
property of U.S. Clearing Members and
their clients; and provided prompt
written notice to the Commission when
these conditions are satisfied.

e If LCH SA is no longer required to
file Non-Registrable Business Rule
Changes because LCH SA no longer has
U.S. Clearing Members in the Non-
Registrable Business and has otherwise
met the above-described conditions,
LCH SA may not again onboard U.S.
Clearing Members to the Non-
Registrable Business without first
receiving approval from the
Commission.

¢ Finally, in connection with the
statutory and rule provisions discussed
throughout the Application, from which
exemptive relief is requested, LCH SA
represents that, as a condition of such
relief, LCH SA shall continue to
implement policies and procedures
designed to ensure compliance with the
terms and conditions described in the
Application, and to conduct periodic
internal risk-based reviews related to its
compliance program.2°

The Request for Exemptive Relief
would not alter the treatment of either
CDSClear or the Non-U.S Business
under the Current Exemptive Relief.26
For CDSClear, LCH SA would, as now,
file with the Commission proposed rule
changes pursuant to Section 19(b) of the
Act and Rule 19b—4 thereunder. For the
Non-U.S. Business (i.e.,

Digital AssetClear), LCH SA would, as
now, be exempt from filing proposed
rule changes that primarily affect its
clearing operations with respect to its
Non-U.S. Business, and do not
significantly affect any CDSClear

25 Application, at 12-13.
26 Application, at 5.

operations or any rights or obligations of
LCH SA with respect to the CDSClear
services or persons using such services,
subject to the conditions set out in the
Current Exemptive Relief.27

I11. Solicitation of Comments

Interested persons are invited to
submit written data, views, and
arguments concerning the Request for
Exemptive Relief, including whether the
Request for Exemptive Relief should be
granted. In particular, the Commission
solicits comments on the following
questions:

1. Do commenters agree that the
Commission should grant the Request
for Exemptive Relief subject to the
conditions described in the
Application?

2. Should the Commission add any
additional conditions to the requested
relief, such as a limit on the overall
number of U.S Clearing Members that
can join the Non-Registrable Business or
a limit on the amount of activity by U.S.
Clearing Members in the Non-
Registrable Business? If so, please
describe what those conditions should
be and why. For conditions specific to
a membership or activity limit
threshold, please describe what the
threshold should be and why that
threshold would be appropriate. Would
the requested relief impact how market
participants structure their transactions
or access central clearing? If so, please
describe the impact and provide any
information or data to support this
position.

3. Would the requested relief impact
competition between different clearing
agencies or different types of
participants in clearing agencies? If so,
please describe the impact on
competition, as well as any potential
mechanism to address that impact and
the potential effects thereof.

4. Would the requested relief have
any impact on existing U.S regulatory
requirements, other than those
identified in the Application or
otherwise identified above? Please
explain.

5. Would the requested relief have
any impact on U.S. Clearing Members
that join the Non-Registrable Business,
or any other U.S. persons, such as
clients of these U.S. Clearing Members?
Please explain.

6. Please describe how the requested
relief would or would not protect
investors and the public interest as
required by Sections 17A and 36 of the
Exchange Act.

7. Please describe how the requested
relief would or would not help to

27 Order, 82 FR at 1410.
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facilitate the prompt and accurate
clearance and settlement of securities
transactions as well as the safeguarding
of securities and funds as required by
Section 17A of the Exchange Act.

Comments should be received on or
before June 5, 2026. Comments may be
submitted by any of the following
methods:

Electronic Comments

¢ Use the Commission’s internet
comment form (https://www.sec.gov/
rules-regulations/exchange-act-
exemptive-notices-orders); or

e Send an email to rule-comments@
sec.gov. Please include file number 600-
36 on the subject line.

Paper Comments

e Send paper comments to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC 20549.

All submissions should refer to file
number 600-36. 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-regulations/exchange-act-
exemptive-notices-orders). 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.

For further information, you may
contact Jeffrey Mooney, Associate
Director; Moshe Rothman, Assistant
Director; Kevin Schopp, Senior Special
Counsel; or Joseph Tabler, Special
Counsel, Office of Clearance and
Settlement, Division of Trading and
Markets, at (202) 551-5500, Securities
and Exchange Commission, 100 F Street
NE, Washington, DC 20549.

By the Commission.
J. Matthew DeLesDernier,
Deputy Secretary.
[FR Doc. 2026—08955 Filed 5-5—26; 8:45 am]
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Pursuant to Section 11A of the
Securities Exchange Act of 1934
(“Act”),? and Rule 608 thereunder,?
notice is hereby given that on April 21,
2026, the Participants 3 in the Second
Restatement of the Consolidated Tape
Association (““CTA”) Plan and the
Restated Consolidated Quotation (“CQ”’)
Plan (“CTA/CQ Plans” or “Plans”) filed
with the Securities and Exchange
Commission (“Commission”’) a proposal
to amend the Plans. The amendments
represent the Forty-First Amendment to
the Second Restatement to the CTA Plan
and Thirty-Second Amendment to the
Restated CQ Plan (“Amendments”).
Under the Amendments, the
Participants propose to reflect the new
name of Nasdaq BX, Inc. as Nasdaq
Texas, Inc. and to add the Texas Stock
Exchange LLC (“TSE”) as a Participant
to the Plans.*

The proposed Amendments have been
filed by the Participants pursuant to
Rule 608(b)(3)(ii) under Regulation
NMS 5 as concerned solely with the
administration of the Plans and as
“Ministerial Amendments”” under both
Section IV(b) of the CTA Plan and
Section IV(c) of the CQ Plan. As a result,
the Amendments can be submitted by
the Chairman of the Plans’ Operating
Committee and become effective upon
filing.

The Commission is publishing this
notice to solicit comments on the
Amendments from interested persons.
Set forth in Sections I and II is the
statement of the purpose and summary
of the Amendments, along with the

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

217 CFR 242.608.

3 The Participants are: Cboe BYX Exchange, Inc.,
Cboe BZX Exchange, Inc., Cboe EDGA Exchange,
Inc., Cboe EDGX Exchange, Inc., Cboe Exchange,
Inc., Financial Industry Regulatory Authority, Inc.,
Investors’ Exchange LLC, Long Term Stock
Exchange, Inc., MEMX LLC, MIAX PEARL, LLC,
Nasdaq BX, Inc., Nasdaq ISE, LLC, Nasdaq PHLX
LLC, The Nasdaq Stock Market LLC, New York
Stock Exchange LLC, NYSE American LLC, NYSE
Arca, Inc., NYSE National, Inc., NYSE Texas, Inc,
and 24X.

4 See Letter from Jeff Kimsey, Chair, to Vanessa
Countryman, Secretary, Commission dated April
21, 2026.

517 CFR 242.608(b)(3)(ii).

information required by Rules 608(a)
and 601(a) under the Act, as prepared
and submitted by the Participants.

1. Rule 608(a)

1. Purpose of the Amendments

The above-captioned amendments
effectuate a change to reflect the new
name of Nasdaq BX as Nasdaq Texas.
The amendment also admits the Texas
Stock Exchange as a new Participant.

2. Governing or Constituent Documents

No change as a result of amendments.

3. Implementation of Amendments

Because the amendments constitute
“Ministerial Amendments’” under both
Section IV(b) of the CTA Plan and
Section IV(c) under the CQ Plan, the
Chair of the Plans’ Operating Committee
may submit the amendments to the
Commission on behalf of the
Participants in the Plans. Because the
Participants designate the amendments
as concerned solely with the
administration of the Plans, the
amendments become effective upon
filing with the Commission.

4. Development and Implementation
Phases

No change as a result of amendments.

5. Analysis of Impact on Competition

The amendments do not impose any
burden on competition because they
simply effectuate a change in the name
of a Participant and admit a new
Participant to the Plans. For the same
reasons, the Participants do not believe
that the amendments introduce terms
that are unreasonably discriminatory for
the purposes of Section 11A(c)(1)(D) of
the Exchange Act. The Texas Stock
Exchange has completed the required
steps to be added to the Plans.

6. Written Understanding or Agreements
Relating to Interpretation of, or
Participation in, Plan

Not applicable.

7. Approval by Sponsors in Accordance
With Plan

See Item 3 above.

8. Description of Operation of Facility
Contemplated by the Proposed
Amendment

No change as a result of amendments.
9. Terms and Conditions of Access
No change as a result of amendments.

10. Method of Determination and
Imposition, and Amount of, Fees and
Charges

No change as a result of amendments.
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