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2 Total annual burden 269,808 hours = 240,000 
hours complying (1,000 respondents × 12 responses 
× 20 hours per response) plus 24,000 hours filing 
(1,000 respondents × 12 responses × 2 hours per 
response) plus 5,280 hours amending reports (22 
respondents × 12 responses × 20 hours per 
response) plus 528 hours for amended filings (22 
respondents × 12 responses × 2 hours per response). 

Rule 13f–2 and Form SHO increase 
transparency regarding short position 
and short activity data to both market 
participants and regulators. Certain 
provisions of Rule 13f–2 and related 
Form SHO impose ‘‘collection of 
information’’ requirements within the 
meaning of the Paperwork Reduction 
Act of 1995 (‘‘PRA’’). Form SHO and the 
aggregated data published pursuant to 
Rule 13f–2 increase transparency and 
provide several important benefits to 
market participants and regulators. Such 
aggregated information helps inform 
market participants regarding the 
overall short sale activity by reporting 
Managers. The Commission’s regular 
access to Form SHO data bolsters the 
Commission’s oversight of short selling, 
as Rule 13f–2 and Form SHO improve 
the utility of information available to 
the Commission and other regulators. 
The short sale related information 
collected under Rule 13f–2 and Form 
SHO fill an information gap for market 
participants and regulators because the 
short position data reported pursuant to 
Rule 13f–2 on Form SHO supplements 
the short sale information that is 
currently publicly available from FINRA 
and the exchanges. The title for the 
information collections is ‘‘Short 
Position and Short Activity Reporting 
by Institutional Investment Managers.’’ 

There are approximately 1,000 
respondents per year that require an 
aggregate total of approximately 269,808 
hours to comply with Rule 13f–2 and 
related Form SHO. Each respondent 
makes an estimated 12 annual 
responses. Each response will take an 
estimated 20 hours to comply and 2 
hours to file. Additionally, each month, 
the Commission estimates an additional 
22 amended responses. Thus, the total 
hour burden per year is approximately 
269,808 hours.2 

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 September 25, 2026. 

Dated: July 23, 2026. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–15143 Filed 7–24–26; 8:45 am] 
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Agency Information Collection 
Activities; Proposed Collection; 
Comment Request; Extension: Rule 
10c–1a 

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

to the Paperwork Reduction Act of 1995 
(44 U.S.C. 3501 et seq.), the Securities 
and Exchange Commission (‘‘SEC’’ or 
‘‘Commission’’) is soliciting comments 
on the existing collection of information 
provided in Rule 10c–1a (17 CFR 
240.10c–1a), under the Securities 
Exchange Act of 1934 (15 U.S.C. 78a et 
seq.). 

To increase the transparency of 
information available to brokers, 
dealers, and investors with respect to 
the loans or borrowing of securities, 
Rule 10c1–a requires, among other 
things, covered persons to report (or to 
rely on a reporting agent to fulfill its 
reporting obligations under certain 
conditions) to a registered national 
securities association (‘‘RNSA’’) within 
certain time periods, specified data 
elements concerning covered securities 
loans (‘‘Rule 10c–1a information’’). Rule 
10c–1a also requires an RNSA to 
implement rules regarding the format 
and manner of its collection of Rule 
10c–1a information, make publicly 
available certain data pertaining to 
reported securities loans, and comply 
with certain data retention and 
availability requirements. To implement 

the required rules, the Financial 
Industry Regulatory Authority 
(‘‘FINRA’’), currently the only RNSA, 
adopted its Rule 6500 Series to require 
the reporting of securities loans and 
provide for the public dissemination of 
certain loan information. 

Currently, the securities lending 
market is opaque and has data gaps that 
create inefficiencies. The information 
collections are necessary to remediate 
these issues by giving investors, market 
participants, and regulators access to the 
material terms of securities lending 
transactions. 

Rule 10c–1a will provide market 
participants with access to pricing and 
other material information regarding 
securities lending transactions, which 
will supplement the publicly available 
information involving securities 
lending, close data gaps in the market, 
and minimize information asymmetries 
between market participants. The gaps 
in securities lending data make it 
difficult for borrowers and lenders to 
ascertain market conditions and to 
know whether the terms that they 
receive for their loans are consistent 
with market conditions. These gaps also 
impact the ability of the Commission 
and other regulators to oversee 
transactions that are vital to fair, 
orderly, and efficient markets. 

The data collected and made available 
through the respondents’ compliance 
with Rule 10c–1a will improve price 
discovery in the securities lending 
market and reduce the information 
asymmetry in the market. Increasing the 
accessibility of data could lower barriers 
to entry for would-be participants in the 
securities lending market, as well as the 
securities markets more broadly, 
because all market participants, not just 
counterparties to a trade or those that 
subscribe to certain services, will be 
able to view and analyze transaction 
that are taking place in the securities 
lending market. As a result, the 
disclosure of the specified material 
terms of securities lending transactions 
might improve the efficiency and 
resiliency of the securities market by 
reducing frictions in the coat of 
borrowing securities, which may also 
have effects on the markets for the 
securities themselves. 

Additionally, enhancing the 
transparency of data on securities 
lending transactions will allow market 
participants to determine whether the 
terms that they receive for their loans 
are consistent with market conditions. 
Such benefits would not accrue to the 
securities lending market or the broader 
securities markets if the information 
collections required by Rule 10c–1a are 
not implemented. 
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1 The term ‘‘providing covered person’’ refers to 
a covered person that reports Rule 10c–1a 
information directly to an RNSA pursuant to Rule 
10c–1a(a)(1). 

2 The term ‘‘non-providing covered person’’ refers 
to a covered person that relies on a reporting agent 
to fulfill its reporting obligations under Rule 10c– 
1a(a)(1), subject to conditions. 

In December 2025, the Commission 
granted a temporary exemption from 
compliance with Rule 10c–1a regarding 
the date by which covered persons must 
report the applicable Rule 10c–1 
information, and from compliance with 
Rules 10c–1a(g) and (h)(3) regarding the 
dissemination date. While Rule 10c–1a 
is effective, at this present time, covered 
persons are not yet required by Rule 
10c–1a to report Rule 10c–1a 
information to an RNSA until 
September 28, 2028. An RNSA is not 
required to make certain information 
publicly available until March 29, 2029. 
During the time period covered by the 
Commission’s order, covered persons 
and an RNSA may incur PRA burdens, 
voluntarily, as part of system testing and 
other measures to facilitate an orderly 
implementation of Rule 10c–1a. As 
such, the estimated burdens below take 
account of voluntary information 
collections. 

The information collection burdens in 
Rule 10c–1a are directly related to either 
(1) covered persons capturing Rule 10c– 
1a information and reporting it to an 
RNSA either directly or by using a 
reporting agent); or (2) an RNSA 
collecting the Rule 10c–1 information 
reported to it and subsequently making 
certain data publicly available. Given 
the differences in the information 
collections appliable to the parties, the 
burdens applicable to covered persons, 
reporting agents, and RNSAs are 
separated in the discussion below. 

Providing Covered Persons: Systems 
Development and Monitoring 

Initial Burden 
The Commission estimates that 

providing covered persons 1 each will 
assume 3,000 PRA burden hours in 
developing and reconfiguring their 
current systems to capture the required 
data elements, which is annualized to 
1,000 PRA burden hours per entity, for 
a total estimated initial annual industry 
burden of 259,000 hours. 

Ongoing Annual Burden 
The Commission estimates that the 

ongoing annual PRA burden will be 
equivalent to the ongoing burden 
estimated for non-providing OATs 
reporters in the CAT Approval Order. 
Thus, the Commission estimates that 
each providing covered person will 
assume 1,350 PRA burden hours per 
year, for a total estimated ongoing 
annual industry burden of 349,650 
hours. 

Non-Providing Covered Persons: 
Systems Development and Monitoring 

Initial Burden 
The Commission estimates that a non- 

providing covered person 2 will assume 
half of the initial burden hours that a 
providing covered person will assume 
to develop and reconfigure their current 
systems to capture the Rule 10c–1a 
information. Therefore, the Commission 
estimates that each non-providing 
covered person will assume an initial 
PRA burden of 1,500 hours, which is 
annualized to 500 PRA burden hours 
per entity, for a total estimated initial 
annual industry burden of 121,000 
hours. 

Ongoing Annual Burden 
The Commission estimates that a non- 

providing covered person will assume 
shape of the ongoing annual PRA 
burden that a providing covered person 
will assume with regard to the 
development and reconfiguration of 
current systems to capture the Rule 10c– 
1a information. Therefore, the 
Commission estimates that each non- 
providing person will assume an 
ongoing annual PRA burden of 65 
hours, for a total estimated ongoing 
annual industry burden of 163,350 
hours. 

Non-Providing Covered Person: 
Entering Into Written Agreement With 
Reporting Agent 

Initial Burden 
Because these agreements are 

estimated to be standardized across the 
industry, the Commission estimates that 
the only terms that may require 
negotiation are price and the format in 
which the information will be provided. 
Therefore, to account for negotiation 
and any administrative tasks related to 
processing and executing agreements, 
the Commission estimates that non- 
providing covered persons will spend 
30 hours on this task, which is 
annualized to 10 burden hours per 
entity, for a total estimated initial 
annual industry burden of 2,420 hours. 

Reporting Agents 

Initial Burden 
The Commission estimates that there 

are 128 reporting agents. This estimate 
is based on the number of broker-dealers 
that lent securities as of December 2025 
(119), as well as the number of 
registered clearing agencies in 2026. 
Three requirements of Rule 10c–1a 

would subject reporting agents that 
assume the reporting obligation on 
behalf of a covered person subject to 
Rule 10c–1a(2) to initial and ongoing 
annual PRA burdens: (1) the 
development and monitoring of systems 
that would facilitate the provision of 
information to an RSNSA; (2) the 
written agreements with the persons 
who would be providing the reporting 
gent information; (3) entering into an 
agreement with an RNSA to provide the 
Rule 10c–1a information. These burdens 
are third-party disclosure burdens. 

Systems Development and Monitoring 

Initial Burden 

The Commission estimates that each 
reporting agent would incur 3,000 hours 
of initial burdens to develop and 
reconfigure their current systems to 
capture the required data elements, 
which is annualized to 1,000 PRA 
burden hours per entity, for a total 
estimated initial annual industry burden 
of 128,000 hours. 

Ongoing Annual Burden 

As with the initial burden for this 
requirement, reporting agents would 
provide the same information to the 
RNSA as a non-providing covered 
person, so the Commission believes that 
the burden estimates should be 
consistent. Therefore, the Commission 
estimates that each reporting agent 
would incur 1,350 hours of ongoing 
annual burden hours on this 
requirement, for a total estimated 
ongoing annual industry burden of 
172,800 hours. 

Entering Into Written Agreements With 
Non-Providing Covered Persons 

The Commission estimates that the 
only terms that may require negotiation 
are price and the format of the 
information that will be required to be 
provided. However, the Commission 
believes that this process will be highly 
automated. The Commission estimates 
that it will take reporting agents the 
dame amount of time to comply with 
this requirement of time as a non- 
providing covered person. Therefore, 
the Commission estimates that it will 
take reporting agents the same amount 
of time to comply with this requirement 
of time as non-providing covered 
persons. Therefore, the Commission 
estimates that each reporting agent 
would spend 30 hours on this task, 
which is annualized to 10 hours per 
entity, for a total estimated initial 
annual industry burden of 1,280 hours. 
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3 See 44 U.S.C. 3506(c)(2)(A); 5 CFR 1320.8(d)(1). 

Entering Into Written Agreement With 
an RNSA 

The Commission anticipates that 
reporting agents that enter into written 
agreements with RNSAs will not incur 
any ongoing annual burden to comply 
with the requirement once the 
agreement is signed because there will 
be no need to modify the written 
agreement or take additional action 
because the information will not vary. 
Therefore, the Commission estimates an 
initial annual industry burden for this 
requirement of 42 hours. 

Record Preservation Agreement 

The Commission anticipates that this 
recordkeeping requirement will be 
highly automated Accordingly, the 
Commission estimates that reporting 
agents will spend on hour per week on 
upkeep and testing of records to ensure 
accuracy to comply with this 
requirement, resulting in a total of 52 
hours per year of annual burden per 
reporting agent, for a total estimated 
ongoing annual industry burden of 
6,656 hours. 

RNSAs 

Initial Burden 

The Commission estimates that the 
average one-time initial PRA burden 
related to developing the infrastructure 
to enable non-providing covered 
persons and reporting agents to provide 
the Rule 10c–1a information, assign a 
unique identifier to the covered 
securities loans, and make the rule’s 
specified information publicly available 
is 10,924, for a total initial annualized 
industry burden of 3,641 hours. 

Ongoing Annual Burden 

The Commission estimates that an 
RNSA will assume ongoing annual PRA 
burdens of 7,739.5 hours related to 
ensuring that the infrastructure is up-to- 
date and remains in compliance with 
the rule, for a total estimated ongoing 
annual industry burden of 7,739.5 
hours. 

RNSA Retention of Collected 
Information 

The Commission estimates that an 
RNSA will assume an ongoing annual 
PRA burden of 52 hours to retain the 
collected information, for a total 
estimated ongoing annual industry 
burden of 52 hours. 

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

Written comments are invited on: (a) 
whether these proposed collections of 

information are 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 burdens 
imposed by the proposed collections of 
information, including the validity of 
the methodology and 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.3 

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 September 25, 2026. 

Dated: July 22, 2026. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–15053 Filed 7–24–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Company Act Release No. 
36267; File No. 812–15813] 

ETF Opportunities Trust and Hedgeye 
Asset Management, LLC 

July 22, 2026. 
AGENCY: Securities and Exchange 
Commission (‘‘Commission’’ or ‘‘SEC’’). 
ACTION: Notice. 

Notice of an application under section 
6(c) of the Investment Company Act of 
1940 (‘‘Act’’) for an exemption from 
section 15(a) of the Act, as well as from 
certain disclosure requirements in rule 
20a–1 under the Act, Item 19(a)(3) of 
Form N–1A, Items 22(c)(1)(ii), 
22(c)(1)(iii), 22(c)(8) and 22(c)(9) of 
Schedule 14A under the Securities 
Exchange Act of 1934, and sections 6– 
07(2)(a), (b), and (c) of Regulation S–X 
(‘‘Disclosure Requirements’’). 
SUMMARY OF APPLICATION: The requested 
exemption would permit Applicants to 
enter into and materially amend 
subadvisory agreements with 
subadvisors without shareholder 
approval and would grant relief from 
the Disclosure Requirements as they 
relate to fees paid to the subadvisors. 
APPLICANTS: ETF Opportunities Trust 
and Hedgeye Asset Management, LLC. 

FILING DATES: The application was filed 
on May 27, 2025, and amended on 
December 18, 2025, March 3, 2026, June 
29, 2026, and July 21, 2026. 

HEARING OR NOTIFICATION OF HEARING: An 
order granting the requested relief will 
be issued unless the Commission orders 
a hearing. Interested persons may 
request a hearing on any application by 
emailing the SEC’s Secretary at 
Secretarys-Office@sec.gov and serving 
the Applicants with a copy of the 
request by email, if an email address is 
listed for the relevant Applicant below, 
or personally or by mail, if a physical 
address is listed for the relevant 
Applicant below. The email should 
include the file number referenced 
above. Hearing requests should be 
received by the Commission by 5:30 
p.m., Eastern time, on August 17, 2026, 
and should be accompanied by proof of 
service on the Applicants, in the form 
of an affidavit, or, for lawyers, a 
certificate of service. Pursuant to rule 0– 
5 under the Act, hearing requests should 
state the nature of the writer’s interest, 
any facts bearing upon the desirability 
of a hearing on the matter, the reason for 
the request, and the issues contested. 
Persons who wish to be notified of a 
hearing may request notification by 
emailing the Commission’s Secretary. 

ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
John S. McNamara III, Hedgeye Asset 
Management, LLC, 1 High Ridge Park, 
3rd Floor, Stamford, Connecticut 06905; 
John H. Lively, Practus, LLP, 
John.lively@practus.com. 

FOR FURTHER INFORMATION CONTACT: Asaf 
Barouk, Senior Counsel, or Matthew 
Cook, Branch Chief, at (202) 551–6825 
(Division of Investment Management, 
Chief Counsel’s Office). 

SUPPLEMENTARY INFORMATION: For 
Applicants’ representations, legal 
analysis, and conditions, please refer to 
Applicants’ fourth amended and 
restated application, dated July 21, 
2026, which may be obtained via the 
Commission’s website by searching for 
the file number at the top of this 
document, or for an Applicant using the 
Company name search field on the 
SEC’s EDGAR system. The SEC’s 
EDGAR system may be searched at 
https://www.sec.gov/search-filings. You 
may also call the SEC’s Office of 
Investor Education and Assistance at 
(202) 551–8090. 
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