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environment. Non-contiguous intrafirm
cabinet connectivity traverses shared
data center space and forms part of the
physical infrastructure supporting
access and connectivity within the
Exchange’s facilities.’®6 The Exchange
believes that permitting such
connectivity to be furnished or
maintained by multiple third parties
would impair the Exchange’s ability to
apply uniform standards for
provisioning, inventory control,
maintenance, monitoring,
troubleshooting, and auditability.

The Exchange also does not believe
that the proposed fees would impose an
undue burden on competition among
customers because the fees would apply
on an equal basis to all similarly
situated customers and are lower than
fees charged by NYSE for a comparable
connectivity offering. The Exchange
believes that the proposed service is
substantively comparable to the NYSE
offering used for comparison purposes
and therefore believes that the
comparison supports the conclusion
that the proposed fee levels are within
a reasonable range and are not unduly
burdensome for customers that purchase
the service.

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

The foregoing rule change has become
effective pursuant to Section
19(b)(3)(A)(ii) of the Act.1” 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: (i)
necessary or appropriate in the public
interest; (ii) for the protection of
investors; or (iii) otherwise in
furtherance of the purposes of the Act.
If the Commission takes such action, the

16 The Exchange also believes that the proposal is
appropriately tailored because it applies only to
non-contiguous intrafirm cabinet fiber connectivity
within the Exchange’s data center halls. It does not
restrict customer-directed contiguous cabling
between adjacent cabinets licensed to the same
customer where such cabling does not traverse
shared data center space, nor does it affect services
outside the scope of the proposed rule change.
Accordingly, any burden on third-party providers is
limited to the specific connectivity arrangement for
which the Exchange has determined that direct
administration is necessary to support consistent
controls and operational integrity within its data
center environment.

1715 U.S.C. 78s(b)(3)(A)(ii).

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

¢ Send an email to rule-comments@
sec.gov. Please include file number SR-
NasdaqTX-2026—-032 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-NasdaqTX-2026-032. 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-NasdaqTX-2026-032
and should be submitted on or before
August 12, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.18

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—-14745 Filed 7-21-26; 8:45 am]
BILLING CODE 8011-01-P

1817 CFR 200.30-3(a)(12).
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Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934
(““Act’’) 2 and Rule 19b—4 thereunder,3
notice is hereby given that on July 10,
2026, Investors Exchange LLC (“IEX” or
“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”) the proposed rule
change as described in Items I and II
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

Pursuant to the provisions of Section
19(b)(1) under the Act,4 and Rule 19b—
4 thereunder,5 the Exchange is filing
with the Commission a proposed rule
change to amend IEX Rule 16.160
(Derivative Securities Traded under
Unlisted Trading Privileges) by: (1)
adding express cross references to Rules
3.170 and 3.290; (2) deleting Rule
16.160(a)(1), thereby removing the
requirement that the Exchange
distribute an information circular prior
to the commencement of trading in each
UTP Exchange Traded Product ¢ that
generally includes the same information
as contained in the information circular
approved by the listing exchange; (3)
amending Rule 16.160(a)(2) to require
that any written description be provided
in a form approved by the listing
exchange or prepared by the open-
ended management company issuing
such securities, not later than the time
a confirmation of the first transaction in
such securities is delivered to such
purchaser; and (4) renumbering Rules
16.160(a)(2) through (5) as Rules
16.160(a)(1) through (4), respectively.
The Exchange has designated this
proposal as non-controversial and
provided the Commission with the

115 U.S.C. 78s(b)(1).
215 U.S.C. 78a.

317 CFR 240.19b—4.
415 U.S.C. 78s(b)(1).
517 CFR 240.19b—4.
6 See Rule 1.160(rr).
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notice required by Rule 19b—4(f)(6)(iii)
under the Act.”

The text of the proposed rule change
is available at the Exchange’s website at
https://www.iexexchange.io/resources/
regulation/rule-filings 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 these statements may be examined at
the places specified in Item IV below.
The self-regulatory organization 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 the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to eliminate
the requirement that the Exchange
distribute an information circular to
Members 8 prior to the commencement
of trading in each UTP Exchange Traded
Product that generally includes the
same information as contained in the
information circular provided by the
listing exchange as provided in Rule
16.160(a)(1). The Exchange also
proposes to amend the introductory
paragraph of Rule 16.160(a) to add
express cross references to Rules 3.170
and 3.290 in response to the deletion of
Rule 16.160(a)(1); to amend Rule
16.160(a)(2) to require that any written
description be provided in a form
approved by the listing exchange; 9 and
to renumber Rules 16.160(a)(2) through
(5) as Rules 16.160(a)(1) through (4),
respectively.

Rule 16.160 governs the trading on
the Exchange of UTP Exchange Traded
Products; UTP Exchange Traded
Products are derivative securities that
are listed on another national securities
exchange, which trade on the Exchange
pursuant to unlisted trading privileges
(“UTP”). Under current Rule
16.160(a)(1), the Exchange must
distribute an information circular prior

717 CFR 240.19b—4(f)(6)(iii).

8 See Rule 1.160(s).

9 As further described below, the Exchange will
notify Members of the written description
requirement under Rule 16.160(a)(2) by means of an
information circular. Such written description will
only be required when required by the listing
exchange.

to the commencement of trading in each
UTP Exchange Traded Product that
generally mirrors the information
circular issued by the primary listing
exchange or prepared by the open-
ended management company issuing
such securities, not later than the time
a confirmation of the first transaction in
such series is delivered to such
purchaser, including: (a) the special
risks of trading the new Exchange
Traded Product (“ETP”’); (b) the
Exchange Rules that will apply to the
new ETP, including Rule 3.170; (c)
information about the dissemination of
the value of the underlying assets or
indexes; and (d) the risk of trading
during the period from 8:00 a.m. to 9:30
a.m. and from 4:00 p.m. to 7:00 p.m. due
to the lack of calculation or
dissemination of the underlying index
value, the Intra-Day Indicative Value or
a similar value. The Exchange proposes
to delete Rule 16.160(a)(1) in its
entirety.

The information circular requirement
IEX proposes to delete is unnecessary
because the primary listing exchange’s
information circular already provides
Members with the same disclosures the
Exchange would otherwise be required
to produce. Members have access to the
primary listing exchange’s information
circular prior to the commencement of
UTP trading and may rely upon it for
the same purposes.'® The Exchange’s
issuance of a separate, duplicative
circular therefore serves no independent
investor protection function.

The Exchange also proposes to amend
the introductory paragraph of Rule
16.160 to add express cross references to
Rule 3.170 (Suitability) and Rule 3.290
(Customer Disclosures). Current Rule
16.160(a) references both Rule 3.170 and
the risk of trading outside of Regular
Market Hours 11 addressed by Rule
3.290; because the Exchange proposes to
delete Rule 16.160(a)(1) in its entirety,
the Exchange is adding express cross
references to those rules in the
introductory paragraph of 16.160 to
preserve their visibility in the context of
UTP Exchange Traded Products. These
rules already apply to Members by
operation of the Exchange’s rulebook.
The cross references are intended to
make the applicable framework explicit
in the context of UTP Exchange Traded
Products. Rule 3.170 independently
requires Members to ensure that any
recommendation of a UTP Exchange
Traded Product complies with the
suitability requirements of FINRA Rules
regardless of whether the Exchange has

10 Such information circulars are generally

available on the primary listing market’s website.
11 See Rule 1.160(gg).

issued a product-specific information
circular.12 Similarly, Rule 3.290
independently requires Members to
provide customers with a written
disclosure of the risks of trading outside
of Regular Market Hours before
accepting any order for execution
during such sessions, a standing
obligation not contingent on the
Exchange’s issuance of a product-
specific information circular.

Because Rule 16.160(a)(1) has
historically served as the mechanism
through which the Exchange satisfies
the notification obligation under Rule
16.160(a)(2), deletion of Rule
16.160(a)(1) necessitates a conforming
amendment to Rule 16.160(a)(2). The
Exchange proposes to amend Rule
16.160(a)(2) to require that any written
description be provided in a form
approved by the listing exchange or
prepared by the open-ended
management company issuing such
securities, not later than the time a
confirmation of the first transaction in
such series is delivered to such
purchaser. The Exchange will notify
Members by information circular that
such written description will only be
required when mandated by the listing
exchange. This amendment is consistent
with the broader purpose of the
proposed rule change: where the listing
exchange’s information circular already
provides Members with the information
necessary to assess a UTP Exchange
Traded Product, a duplicative written
description obligation serves no
independent investor protection
function. Members may rely on the
listing exchange’s information circular
in the same manner and to the same
effect.

Finally, the Exchange proposes to
renumber Rules 16.160(a)(2) through (5)
as Rules 16.160(a)(1) through (4),
respectively. IEX notes that this filing is
based on and substantively similar to a
recent rule change made by Cboe BZX,
Inc. (“Cboe BZX*’) 13, which was
subsequently replicated in a filing by
MIAX Pearl LLC (“Pearl”).14

Implementation

The Exchange will issue an
information circular announcing this
rule change at least 30 days prior to
implementation.

12Rule 3.170(a) states that “IEX Members and
associated persons of a Member shall comply with
FINRA Rule 2111 as if such Rule were part of the
Exchange’s Rules.”

13 See Securities Exchange Act Release No.
105715 (June 17, 2026), 91 FR 37477 (June 23, 2026)
(SR-CboeBZX-2026-054).

14 See Securities Exchange Act Release No.
105835 (July 1, 2026), 91 FR 41671 (July 7, 2026)
(SR-PEARL-2026-28).
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2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act.1® Specifically,
the Exchange believes that the proposed
rule change is consistent with Section
6(b)(5) 16 of the Act in that it is 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 in facilitating
transactions in securities, and 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) 17 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
deletion of Rule 16.160(a)(1) is
consistent with the Act because the
primary listing exchange’s information
circular already provides Members with
the same disclosures that the Exchange’s
information circular would contain. The
investor protection functions
historically served by the information
circular requirement are independently
addressed through the primary listing
exchange’s information circular and the
Member-level obligations imposed by
Rules 3.170 and 3.290, to which the
Exchange proposes to add express cross
references in the introductory paragraph
of Rule 16.160. The proposed
amendment to Rule 16.160(a)(2) ensures
that where a written description is
required, it is provided in a form
approved by the listing exchange or
prepared by the open-ended
management company issuing such
securities, thereby aligning the
Exchange’s requirements with those of
the primary listing market. The
Exchange will further notify Members
by information circular that such
written description will only be
required when mandated by the listing
exchange, ensuring that no duplicative
obligation is imposed where the listing
exchange has not determined one to be
warranted. The renumbering of Rules
16.160(a)(2) through (5) as Rules
16.160(a)(1) through (4), respectively, is
ministerial. For these reasons, the
Exchange believes the proposed rule
change is consistent with the Act.

Finally, as noted in the Purpose
section, two other equities exchanges

1515 U.S.C. 78f(b).
1615 U.S.C. 78f(b)(5).
1715 U.S.C. 78f(b)(5).

have filed rule change proposals
substantively similar to this filing,8 and
therefore the Exchange does not believe
that this filing raises any new or novel
issues not considered by the
Commission.

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 purposes of the Act. The
proposed rule change eliminates
duplicative procedural obligations
applicable to the Exchange in its
capacity as a UTP trading venue. It does
not alter the terms or conditions under
which UTP Exchange Traded Products
may be traded on the Exchange, impose
any new requirements on Members, or
affect the ability of any market
participant to access the Exchange’s
markets. Members will continue to have
access to the primary listing exchange’s
information circular prior to the
commencement of UTP trading and may
rely upon it for the same purposes as the
Exchange’s information circular. The
proposed amendment to Rule
16.160(a)(2) aligns the written
description obligation with the primary
listing market’s requirements and does
not impose any burden on Members
beyond what the primary listing market
itself requires. Accordingly, the
Exchange does not believe the proposed
rule change imposes any burden on
competition not necessary or
appropriate in furtherance of the
purposes of the Act.

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

Written comments were neither
solicited nor received.

II1. 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 Act1® and Rule 19b—
4(f)(6) 20 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

18 See supra, notes 13 and 14.
1915 U.S.C. 78s(b)(3)(A).
2017 CFR 240.19b—4(f)(6).

become effective pursuant to Section
19(b)(3)(A) of the Act2? and Rule 19b—
4(£)(6) 22 thereunder.

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:

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—
IEX-2026-20 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-IEX-2026-20. 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-IEX-2026-20 and
should be submitted on or before
August 12, 2026.

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

2217 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.
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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.23
Sherry R. Haywood,

Assistant Secretary.
[FR Doc. 2026-14747 Filed 7-21-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-105943; File No. SR-
GEMX-2026-27]

Self-Regulatory Organizations; Nasdaq
GEMX, LLC; Notice of Filing and
Immediate Effectiveness of Proposed
Rule Change To Amend Rule General
8 Regarding Intrafirm Cabinet
Connectivity

July 17, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19b—4 thereunder,?2
notice is hereby given that on July 9,
2026, Nasdaq GEMX, LLC (“GEMX” or
“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”) the proposed rule
change as described in Items [, II, and
111, 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
Rule General 8, Section 1(b) to expressly
list non-contiguous intrafirm cabinet
connectivity as a subset of Fiber
connectivity under Rule General 8,
Section 1(b), and amend the fees
applicable to that service, as described
below.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/gemx/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

2317 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

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 amend
Rule General 8, Section 1 to expressly
list non-contiguous intrafirm cabinet
connectivity as a subset of Fiber 3
connectivity under Rule General 8,
Section 1(b), and amend the fees
applicable to such service, as described
below.

Background—Intrafirm Cabinet
Connectivity Service

The Exchange offers non-contiguous
intrafirm cabinet connectivity services
consisting of cross connections linking
a customer’s cabinet to another non-
contiguous or non-adjacent* cabinet,
where all such cabinets are licensed to
the same customer. By contrast, cabling
between contiguous or adjacent cabinets
licensed to the same customer, where
the connection does not traverse shared
data center space, is generally customer-
directed and is not offered by the
Exchange as a standalone connectivity
service.

With respect to non-contiguous
intrafirm cabinet connectivity, today
customers can order such services as a
standard Fiber connection under Rule
General 8, Section 1(b) for an
installation fee of $550 and no ongoing
monthly fee. Alternatively, customers
can choose a custom installation for an
installation-specific price as provided in
the Custom Installation provision under
Rule General 8, Section 1(d).

With respect to contiguous cabling
between adjacent cabinets licensed to
the same customer, the cabling
arrangement is generally customer-
directed and may be implemented by
the customer or by third parties at the
customer’s expense. The Exchange does
not offer contiguous intrafirm cabinet

3 See Rule General 8, Section 1(b).

4For purposes of this proposal, the Exchange
distinguishes between cabling that remains wholly
within adjacent customer cabinets and does not
traverse shared data center space and cabling that
traverses shared data center space. The latter
implicates common pathways and Exchange-
managed infrastructure and is therefore treated as
non-contiguous. The Exchange, however, exercises
(and will continue to exercise) supervisory
oversight over the relevant data center space and
the conditions under which such cabling may be
installed, maintained, and accessed, consistent with
its responsibility for the operation and integrity of
its facilities.

connectivity as a standalone
connectivity service and does not assess
a recurring fee for such customer-
directed arrangements. If requested by
the customer, however, the Exchange
may provide installation assistance or
furnish cabling on an ancillary basis
under the Custom Installation provision
of Rule General 8, Section 1(d).

Proposed Rule Change

The Exchange now proposes to amend
Rule General 8 to expressly list non-
contiguous intrafirm cabinet
connectivity as a subset of Fiber °
connectivity under Rule General 8,
Section 1(b). To effect this change, the
Exchange proposes to amend Rule
General 8 to (1) explicitly list “Intrafirm
Cabinet Connectivity” as a subset of
Fiber connectivity under that
subsection; and (2) eliminate the
availability of non-contiguous intrafirm
cabinet connectivity under Rule General
8, Section 1(d). Thus, as proposed,
customers would no longer have the
option of selecting intrafirm cabinet
connectivity under Rule General 8,
Section 1(d).

As discussed above, the availability of
non-contiguous intrafirm cabinet
connectivity under Rule General 8 is not
new. Rather, that service has long been
available, whether as a subset of Fiber
under Rule General 8, Section 1(b), or as
part of the broader Custom Installation
offering under Section 1(d) of that Rule.
The Exchange now proposes to list that
service expressly within the Fiber
connectivity provisions of Rule General
8, Section 1(b), thereby providing
greater transparency regarding the
service’s availability and applicable
pricing within the Exchange’s
connectivity fee schedule.® As noted
above, customers would no longer have
the option of selecting installation for
non-contiguous intrafirm cabinet
connectivity under Rule General 8,
Section 1(d).

As proposed, non-contiguous
intrafirm cabinet connectivity within
the Exchange’s data center halls would
be administered directly by the
Exchange.” As part of the Exchange’s

5 See Rule General 8, Section 1(b).

6 The Exchange notes that, following
implementation of the proposed rule change, only
that subset of Fiber consisting of contiguous
intrafirm connectivity would generally remain
customer-directed or provided by third parties.
However, Nasdaq would continue to retain
supervisory authority over the data center
environment as a whole, including the physical
areas in which such contiguous intrafirm
connectivity is located.

7 By contrast, the provision of contiguous cabling
between adjacent cabinets licensed to the same
customer would remain generally customer-
directed and would not constitute an Exchange
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