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requirements include 39 U.S.C. 3632, 39
U.S.C. 3633, 39 U.S.C. 3642, 39 CFR
part 3035, and 39 CFR part 3041.
Comment deadline(s) for each such
request, if any, appear in Section II.

Section III identifies the docket
number(s) associated with each Postal
Service request, if any, to add a
standardized distinct product to the
Competitive product list or to amend a
standardized distinct product, the title
of each such request, the request’s
acceptance date, and the authority cited
by the Postal Service for each request.
Standardized distinct products are
negotiated service agreements that are
variations of one or more Competitive
products, and for which financial
models, minimum rates, and
classification criteria have undergone
advance Commission review. See 39
CFR 3041.110(n); 39 CFR 3041.205(a).
Such requests are reviewed in summary
proceedings pursuant to 39 CFR
3041.325(c)(2) and 39 CFR
3041.505(f)(1). Pursuant to 39 CFR
3041.405(c)—(d), the Commission does
not appoint a Public Representative or
request public comment in proceedings
to review such requests.

II. Public Proceeding(s)

None. See Section III for summary
proceedings.

III. Summary Proceeding(s)

1. Docket No(s).: MC2026—-344 and
K2026-338; Filing Title: USPS Request
to Add New Fulfillment Standardized
Distinct Product, PM—GA Contract 1067
and Notice of Filing Materials Under
Seal; Filing Acceptance Date: August 12,
2026; Filing Authority: 39 U.S.C. 3642
and 3633, 39 CFR 3035.105, and 39 CFR
3041.325.

2. Docket No(s).: MC2026-345 and
K2026-339; Filing Title: USPS Request
to Add New Fulfillment Standardized
Distinct Product, PM-GA Contract 1068,
and Notice of Filing Materials Under
Seal; Filing Acceptance Date: August 12,
2026; Filing Authority: 39 U.S.C. 3642
and 3633, 39 CFR 3035.105, and 39 CFR
3041.325.

This Notice will be published in the
Federal Register.

Danielle LeFlore,

Legal Assistant.

[FR Doc. 2026—16734 Filed 8—14—-26; 8:45 am]
BILLING CODE 7710-FW-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
36298; File No. 812-16041]

Parvin Decentralized Fund and Parvin
Fund Management, LLC

August 13, 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 (the “Act”) for an exemption from
sections 18(a)(2), 18(c) and 18(i) of the
Act, under sections 6(c) and 23(c) of the
Act for an exemption from rule 23¢c-3
under the Act, and for an order pursuant
to section 17(d) of the Act and rule 17d-
1 under the Act.

SUMMARY OF APPLICATION: Applicants
request an order to permit certain
registered closed-end investment
companies to issue multiple classes of
shares, to impose early withdrawal
charges, and to impose asset-based
distribution and/or service fees.
APPLICANTS: Parvin Decentralized Fund
and Parvin Fund Management, LLC
FILING DATE: The application was filed
on June 8, 2026 and amended on July
13, 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 September 7,
2026, and should be accompanied by
proof of service on 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: J.
Steven Smith, Parvin Fund
Management, LLC, 401 E 8th Street,
Suite 200, Sioux Falls, South Dakota

57103, ssmith@parvinam.com,; with
copies to: Joel D. Corriero, Esq., Stradley
Ronon Stevens & Young, LLP, 2005
Market Street, Suite 2600, Philadelphia,
PA 19103, JCorriero@stradley.com.

FOR FURTHER INFORMATION CONTACT:
Rachel Loko, Senior Special Counsel, 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’ amended and restated
application, dated July 13, 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.

For the Commission, by the Division
of Investment Management, under
delegated authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-16768 Filed 8-14-26; 8:45 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-106100; File No. SR—-ISE-
2026-34]

Self-Regulatory Organizations; Nasdaq
ISE, LLC; Order Approving a Proposed
Rule Change To Amend the Short Term
Option Series Program Related to
Qualifying Securities

August 12, 2026.

I. Introduction

On June 15, 2026, Nasdaq ISE, LLC
(“ISE” or “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”’), pursuant to Section
19(b)(1) of the Securities Exchange Act
of 1934 (““Act”) * and Rule 19b—4
thereunder,? a proposed rule change to
amend the Exchange’s Short Term
Option Series Program to (1) permit the
listing of up to two Tuesday and
Thursday expirations for options on
Exchange-Traded Fund Shares 3 that
meet the existing “Qualifying
Securities” criteria in Supplementary
Material .03 to Options 4, Section 5; and

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

217 CFR 240.19b—4.

3 See Options 4, Section 3(h) (defining
“Exchange-Traded Fund Shares”).


https://www.sec.gov/search-filings
https://www.sec.gov/search-filings
mailto:Secretarys-Office@sec.gov
mailto:Secretarys-Office@sec.gov
mailto:JCorriero@stradley.com
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(2) permit the listing of up to two
Monday and Wednesday expirations for
options on Exchange-Traded Fund
Shares that meet new “Qualifying
Securities” criteria. The proposed rule
change was published for comment in
the Federal Register on July 2, 2026.4
This order approves the proposed rule
change.

II. Description of the Proposal

Currently, the Exchange’s Short Term
Option Series Program 5 permits the
listing of up to two Monday and
Wednesday expirations beyond the
current week for options on certain
individual stocks or Exchange-Traded
Fund Shares (collectively, “Qualifying
Securities”’).® To be eligible to be a
Qualifying Security, an individual stock
or Exchange-Traded Fund Share must
meet the following criteria on a
quarterly basis: (1) an underlying
security, as measured on the last day of
the prior calendar quarter, must have:
(A) a market capitalization of greater
than $700 billion for an individual stock
based on the closing price,” or (B) assets
under management (““AUM”) greater
than $50 billion for an Exchange-Traded
Fund Share based on net asset value
(“NAV”); (2) monthly options volume,
as measured by sides traded in the last
month preceding the quarter end, of
greater than 10 million options; (3) a
position limit of at least 250,000
contracts; and (4) participate in the
Penny Interval Program 8 (collectively,
“Qualifying Securities Criteria”).®

Each calendar quarter, the Exchange
applies the Qualifying Securities

4 See Securities Exchange Act Release No. 105801
(June 29, 2026), 91 FR 40603 (‘“Notice”). Comments
on the proposed rule change are available at:
https://www.sec.gov/rules-regulations/public-
comments/sr-ise-2026-34.

5 See Supplementary Material .03 to Options 4,
Section 5. Under the Exchange’s Short Term Option
Series Program, the Exchange may open for trading
series of options on certain symbols that expire at
the close of business of each of the next two
Mondays, Tuesdays, Wednesdays, and Thursdays,
respectively, that are business days beyond the
current week and are not business days in which
standard expiration series, Monthly Option Series,
or Quarterly Options Series expire (“Short Term
Option Daily Expirations”).

6 See Securities Exchange Act Release No. 104624
(January 16, 2026), 91 FR 2806 (January 22, 2026)
(SR-ISE-2025-15) (Order Approving a Proposed
Rule Change, as Modified by Amendment No. 1, to
Amend the Short Term Option Series Program to
List Qualifying Securities); Supplementary Material
.03 to Options 4, Section 5.

7 The Exchange states that the closing price and
the opening price shall be that of the primary
exchange where the security is listed. See Notice,
supra note 4, 91 FR at 40604, n.5.

8 See Supplementary Material .01 to Options 3,
Section 3.

9 The Exchange has noted the expirations in Table
2 of Supplementary Material .03 to Options 4,
Section 5, along with the Qualifying Securities
Criteria.

Criteria to individual stocks and
Exchange-Traded Fund Shares to
determine eligibility for the following
quarter.’® The Exchange makes the list
of Qualifying Securities available by the
close of business on the first trading day
of the quarter.?

The Exchange may list two Short
Term Option Daily Expirations for
Qualifying Securities beyond the
current week for each Monday and
Wednesday expiration at one time.12
The Exchange does not list an expiry on
a day when there will be an earnings
announcement that takes place after
market close.13 Qualifying Securities
that do not continue to meet the
Qualifying Securities Criteria are no
longer permitted to be listed as Monday
and Wednesday expirations beginning
on the second day of the following
quarter.14

The Exchange proposes to amend
rules related to Qualifying Securities
expirations to: (1) add the listing of up
to two Tuesday and Thursday
expirations for options on Exchange-
Traded Fund Shares that meet the
current Qualifying Securities Criteria; 1°
and (2) amend the Qualifying Securities
Criteria to permit the listing of up to two
Monday and Wednesday expirations for
options on Exchange-Traded Fund
Shares that meet new criteria.1®

Tier 1 Qualifying Securities

The Exchange proposes to designate
Exchange-Traded Fund Shares that meet
the current Qualifying Securities
Criteria as “Tier 1 Qualifying
Securities.” Each calendar quarter, as it
currently does for Qualifying Securities,
the Exchange would apply the
Qualifying Securities Criteria to
Exchange-Traded Fund Shares to
determine their eligibility for the
following quarter as Tier 1 Qualifying
Securities.1? As noted above, the

10 See Notice, supra note 4, 91 FR at 40604.

11 See id. at 40605.

12 See id. at 40604.

13 See id. at 40605, 1n.8.

14 See id. at 40605.

15 The Exchange also proposes to designate such
Exchange-Traded Fund Shares as “Tier 1 Qualifying
Securities.”

16 The Exchange also proposes to designate such
Exchange-Traded Fund Shares as “Tier 2 Qualifying
Securities.”

17 See Notice, supra note 4, 91 FR at 40604,
40606. Therefore, in order to qualify as a Tier 1
Qualifying Security, an Exchange-Traded Fund
Share must meet the following criteria on a
quarterly basis: (1) an underlying security, as
measured on the last day of the prior calendar
quarter, must have AUM greater than $50 billion
based on NAV; (2) monthly options volume, as
measured by sides traded in the last month
preceding the quarter end, of greater than 10
million options; (3) a position limit of at least
250,000 contracts; and (4) participate in the Penny

Exchange currently may list Monday
and Wednesday Qualifying Securities
Expirations on such Exchange-Traded
Fund Shares. The Exchange proposes to
list Tuesday and Thursday expirations
in Tier 1 Qualifying Securities
(“Tuesday and Thursday Tier 1
Qualifying Securities Expirations”), in
addition to the existing Monday and
Wednesday Qualifying Securities
expirations.

The Exchange states that the proposed
Tuesday Qualifying Securities
expirations on Exchange-Traded Fund
Shares for Tier 1 Qualifying Securities
(“Tuesday Tier 1 Qualifying Securities
Expirations”) would be similar to the
current Tuesday expirations in SPDR
S&P 500 ETF Trust (“SPY”’), Invesco
QQQ Trust (“QQQ’), and iShares
Russell 2000 ETF (“IWM”) in Short
Term Option Daily Expirations 18
because the Exchange may open for
trading on any Monday or Tuesday that
is a business day (beyond the current
week) series of options on Qualifying
Securities that expire at the close of
business on each of the next two
Tuesdays that are business days and are
not business days in which standard
expiration options series, Monthly
Options Series, or Quarterly Options
Series expire.19 In the event a Tuesday
Tier 1 Qualifying Securities Expirations
series expires on a Tuesday that is the
same day that a standard expiration
options series, Monthly Options Series,
or Quarterly Options Series expires, the
Exchange would skip that week’s listing
and instead list the following week; the
two weeks therefore would not be
consecutive.20

The Exchange also states that the
proposed Thursday Qualifying
Securities expirations on Exchange-
Traded Fund Shares for Tier 1
Qualifying Securities (““Thursday Tier 1
Qualifying Securities Expirations”)
would be similar to the current
Thursday expirations in SPY, QQQ, and
IWM in Short Term Option Daily
Expirations 2! because the Exchange
may open for trading on any Wednesday
or Thursday that is a business day
(beyond the current week) series of
options on Qualifying Securities that
expire at the close of business on each
of the next two Thursdays that are

Interval Program. See Supplementary Material .03
to Options 4, Section 5.

18 See supra note 5.

19 See Notice, supra note 4, 91 FR at 40605.

20 Today, Tuesday expirations in SPY, QQQ, and
IWM similarly skip the weekly listing in the event
the weekly listing expires on the same day in the
same class as a standard expiration options series,
Monthly Options Series, or Quarterly Options
Series. See id. at 40605.

21 See supra note 5.
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business days and are not business days
in which standard expiration options
series, Monthly Options Series, or
Quarterly Options Series expire.22 In the
event a Thursday Tier 1 Qualifying
Securities Expirations series expires on
a Thursday that is the same day that a
standard expiration options series,
Monthly Options Series, or Quarterly
Options Series expires, the Exchange
would skip that week’s listing and
instead list the following week; the two
weeks therefore would not be
consecutive.23

The Exchange states that the interval
between strike prices for the proposed
Tuesday and Thursday Tier 1
Qualifying Securities Expirations would
be the same as those currently
applicable to the Short Term Option
Series Program.24 As is the case with
other equity options series listed
pursuant to the Short Term Option
Series Program, Tuesday and Thursday
Tier 1 Qualifying Securities Expirations
series would be P.M.-settled.2?

Tier 2 Qualifying Securities

The Exchange also proposes to
expand the Short Term Option Series
Program to permit the listing of up to
two Monday and Wednesday
expirations for options on Exchange-
Traded Fund Shares that meet proposed
new criteria as Qualifying Securities
(“Monday and Wednesday Tier 2
Qualifying Securities Expirations’’).26
The Exchange proposes to amend the
Qualifying Securities Criteria in
Supplementary Material .03 to Options
4, Section 5 to include separate criteria
for the proposed Tier 2 Qualifying
Securities. For eligibility as a Tier 2
Qualifying Security, an underlying
Exchange-Traded Fund Share would be
required to have (1) AUM greater than
$25 billion based on NAV, as measured
on the last day of the prior calendar
quarter; 27 (2) monthly options volume,

22 See Notice, supra note 4, 91 FR at 40605.

23 Today, Thursday expirations in SPY, QQQ, and
IWM similarly skip the weekly listing in the event
the weekly listing expires on the same day in the
same class as a standard expiration options series,
Monthly Options Series, or Quarterly Options
Series. See id.

24 See id. at 40605—-06. Specifically, the Tuesday
and Thursday Tier 1 Qualifying Securities
Expirations will have a strike interval of (i) $0.50
or greater for strike prices below $100, and $1 or
greater for strike prices between $100 and $150 for
all option classes that participate in the Short Term
Option Series Program, (ii) $0.50 for option classes
that trade in one dollar increments and are in the
Short Term Option Series Program, or (iii) $2.50 or
greater for strike prices above $150. See
Supplementary Material .03(e) to Options 4, Section
5.

25 See Notice, supra note 4, 91 FR at 40606.

26 See id.

27 Currently, Exchange-Traded Fund Shares that
are Qualifying Securities must have an AUM greater

as measured by sides traded in the last
month preceding the quarter end, of
greater than 5 million options; 28 (3) a
position limit of at least 250,000
contracts; and (4) participate in the
Penny Interval Program (“Tier 2
Qualifying Securities Criteria”).29

Each calendar quarter, the Exchange
would apply the proposed criteria to
Exchange-Traded Fund Shares to
determine eligibility for the following
quarter as Tier 2 Qualifying Securities.3°
Beginning on the second trading day in
the first month of each calendar quarter,
the AUM for Tier 2 Qualifying
Securities shall be calculated based on
the NAV established on the primary
exchange on the last trading day of the
prior calendar quarter.3® The data
establishing the volume thresholds
would be established by using data from
the last month of the prior calendar
quarter from The Options Clearing
Corporation (““OCC”).32 For options
listed on the first trading day of a given
calendar quarter, the volume shall be
calculated using the last month of the
quarter prior to that calendar quarter.33
The Exchange would make the list of
Qualifying Securities, including the Tier
2 Qualifying Securities, available by the
close of business on the first trading day
of the quarter.34

For the proposed Tier 2 Qualifying
Securities, the Exchange would be
permitted to list two Short Term Option
Daily Expirations beyond the current
week for each Monday and Wednesday
Tier 2 Qualifying Securities Expiration
at one time.3? Tier 2 Qualifying
Securities that do not continue to meet
the Tier 2 Qualifying Securities Criteria
would no longer be permitted to list
Monday and Wednesday Tier 2
Qualifying Securities Expirations
beginning on the second day of the
following quarter.36

than $50 billion based on NAV. See Supplementary
Material .03 to Options 4, Section 5.

28 Currently, Exchange-Traded Fund Shares that
are Qualifying Securities must have a monthly
options volume, as measured by sides traded in the
last month preceding the quarter end, of greater
than 10 million options. See Supplementary
Material .03 to Options 4, Section 5.

29 See Notice, supra note 4, 91 FR at 40606.

30 See id.

31 See id.

32 See id.

33 The Exchange states that OCC data becomes
available for the end of a quarter on the first trading
day of a new quarter. See id. at 40606, n.24.

34 See id. at 40406—07. The Exchange will
continue to make this information available on its
website. See id. at 40607, n.25.

35 See id. at 40607. The Exchange has noted the
additional expirations in Table 2 of Supplementary
Material .03 to Options 4, Section 5 along with the
proposed criteria for the proposed Tier 2 Qualifying
Securities.

36 See id.

The Exchange states that the proposed
Monday Tier 2 Qualifying Securities
Expirations would be similar to the
Monday expirations for existing
Qualifying Securities (including the Tier
1 Qualifying Securities), among other
symbols that may list a Monday
expiration in Short Term Option Daily
Expirations 37 because the Exchange
may open for trading on any Friday or
Monday that is a business day (beyond
the current week) series of options on
Tier 2 Qualifying Securities to expire on
any Monday of the month that is a
business day and is not a Monday in
which standard expiration options
series, Monthly Options Series, or
Quarterly Options Series expire.38

The Exchange states that the proposed
Wednesday Tier 2 Qualifying Securities
Expirations would also be similar to the
current Wednesday expirations for
existing Qualifying Securities (among
other symbols that may list a
Wednesday expiration) in Short Term
Option Daily Expirations 39 because the
Exchange may open for trading on any
Tuesday or Wednesday that is a
business day (beyond the current week)
series of options on Tier 2 Qualifying
Securities to expire on any Wednesday
of the month that is a business day and
is not a Wednesday in which standard
expiration options series, Monthly
Options Series, or Quarterly Options
Series expire.40

In the event a Monday or Wednesday
Tier 2 Qualifying Securities Expirations
series expires on the same day that a
standard expiration options series,
Monthly Options Series, or Quarterly
Options Series expires, the Exchange
would skip that week’s listing and
instead list the following week; the two
weeks therefore would not be
consecutive.41

The Exchange states that the interval
between strike prices for the proposed
Monday and Wednesday Tier 2
Qualifying Securities Expirations would
be the same as those currently
applicable to Monday and Wednesday
expirations in existing Qualifying
Securities (among other symbols that

37 See supra note 5.

38 Monday expirations that are listed on a Friday
must be listed at least one business week and one
business day prior to the expiration. Pursuant to
Options 1, Section 1(a)(50), with respect to the
Short Term Option Series Program, if a Monday is
not a business day, the series shall expire on the
first business day immediately following that
Monday.

39 See supra note 5.

40 See Notice, supra note 4, 91 FR at 40607.

41 See id. Pursuant to Options 1, Section 1(a)(50),
with respect to the Short Term Option Series
Program, a Wednesday expiration series shall
expire on the first business day immediately prior
to that Wednesday (e.g., Tuesday of that week if the
Wednesday is not a business day).
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may list a Monday or Wednesday
expiration) in the Short Term Option
Series Program.42 As is the case with
other equity options series listed
pursuant to the Short Term Option
Series Program, the Monday and
Wednesday Tier 2 Qualifying Securities
Expirations series would be P.M.-
settled.23

II1. Discussion and Commission
Findings

After careful review, the Commission
finds that the proposed rule change is
consistent with the Act and the rules
and regulations thereunder applicable to
a national securities exchange.44 In
particular, the Commission finds that
the proposed rule change is consistent
with Section 6(b)(5) of the Act,45 which
requires, among other things, that the
Exchange’s rules be designed to prevent
fraudulent and manipulative acts and
practices, 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 Commission received one
supportive comment letter on the
proposal.#6 The commenter states that
the current short term option daily
expirations on exchange-traded funds
are highly liquid products, and they do
not cause market disruption and may be
used to hedge narrowly defined risks.4?
The commenter observes that these
short-term option products are the
subject of substantial retail interest,
with significant trading volume on the
day of expiration.#® The commenter
expects that the proposed new
expirations would “yield the same
results” as the proposal would permit
additional expirations for only the most
liquid exchange-traded funds and
would provide investors with expanded
and more effective hedging tools.+®

In support of its proposal, the
Exchange states that it does not believe
that any market disruptions would be
encountered with the introduction of
Tuesday and Thursday Tier 1
Qualifying Securities Expirations and
Monday and Wednesday Tier 2

42 See id.; Supplementary Material .03(e) to
Options 4, Section 5.

43 See Notice, supra note 4, 91 FR at 40607.

4415 U.S.C. 78s.

4515 U.S.C. 78s(b)(5).

46 See letter from Caitlin Farrell-Starbuck, Global
Head of Compliance, Susquehanna International
Group, LLP, dated July 22, 2026, supra note 4.

47 See id. at 1.

48 See id.

49 See id.

Qualifying Securities Expirations.5° The
Exchange states that it currently trades
P.M.-settled Short Term Option Series
that expire Monday, Tuesday,
Wednesday and Thursday on several
symbols 51 and has not experienced any
market disruptions or issues with
capacity.52 In addition, the Exchange
states that it has surveillance programs
in place to detect manipulative trading
in the proposed option expirations, in
the same way that it monitors trading in
the current Short Term Option Series
Expirations.?3 The Exchange states it
has the necessary capacity and
surveillance programs in place to
support and properly monitor trading in
the proposed Tuesday and Thursday
Tier 1 Qualifying Securities Expirations
and the proposed Monday and
Wednesday Tier 2 Qualifying Securities
Expirations.54

The Exchange’s proposal, which is
limited to Exchange-Traded Fund
Shares that meet either the existing
Qualifying Securities Criteria or the new
Tier 2 Qualifying Securities Criteria, is
reasonably designed as a limited
expansion of the Short Term Options
Series Program. The proposal would
add a small overall number of weekly
expirations because the Exchange will
limit the number of Tuesday and
Thursday Tier 1 Qualifying Securities
Expirations to two Tuesday expirations
and two Thursday expirations beyond
the current week and the number of
Monday and Wednesday Tier 2
Qualifying Securities Expirations to two
Monday and two Wednesday
expirations beyond the current week.5°
Furthermore, the Qualifying Securities
Criteria (including the Tier 2 Qualifying
Securities Criteria) will limit the
number of eligible Qualifying Securities,
and the associated Qualifying Securities
Expirations, so that any potential impact

50 See Notice, supra note 4, at 40606, 40608.

51 See id. at 40606, 40608; see also id. at 40604,
n.4 (“[tlhe Exchange currently permits expirations
in SPY, IWM, QQQ on Mondays, Tuesdays,
Wednesdays and Thursdays. Also, the Exchange
permits expirations in GLD, SLV and TLT on
Mondays and Wednesdays. Finally, the Exchange
permits expirations in USO and UNG on
Wednesdays.”).

52 See id. at 40606, 40608.

53 See id. at 40621.

54 See id. at 40606, 40608.

55 See id. at 40615. The Exchange analyzed
Exchange-Traded Fund Shares that would have
qualified as either Tier 1 Qualifying Securities
(iShares Bitcoin Trust ETF (IBIT) and Financial
Select Sector SPDR Fund (XLF)) or as Tier 2
Qualifying Securities (VanEck Semiconductor ETF
(SMH), Energy Select Sector SPDR (XLE), iShares
MSCI Emerging Markets ETF (EEM)) as of April
2026. According to the Exchange, expanding the
Short Term Option Series Program to include IBIT,
XLF, SMH, XLE and EEM would increase the
amount of strikes by approximately 0.16%. See id.
at 40608.

on the options market will accordingly
be limited. However, the Commission
expects the Exchange to monitor the
trading of the options listed as a result
of the proposal to evaluate whether any
issues develop.

The existing Qualifying Securities
Criteria applicable to Exchange-Traded
Fund Shares—which require (1) an
AUM greater than $50 billion based on
NAV; (2) monthly options volume
greater than 10 million options; (3) a
position limit of at least 250,000
contracts; and (4) participation in the
Penny Interval Program—should help to
ensure that Tier 1 Qualifying Securities,
as well as the options on such
securities, are highly liquid and actively
traded.>®

Further, as discussed above, the Tier
2 Qualifying Securities Criteria require
Exchange-Traded Fund Shares to have
(1) AUM greater than $25 billion based
on NAV; (2) monthly options volume, as
measured by sides traded in the last
month preceding the quarter end,
greater than 5 million options; (3) a
position limit of at least 250,000
contracts; and (4) participate in the
Penny Interval Program.5” Although the
Tier 2 Qualifying Securities Criteria
would have lower AUM and monthly
options volume eligibility requirements
than the existing Qualifying Securities
Criteria, they would include the same
250,000-contract position limit and
Penny Interval Program participation
requirements. Therefore, the proposed
criteria would help to ensure that Tier
2 Qualifying Securities, as well as the
options on such securities, are highly
liquid and actively traded.>8

If the Exchange chooses to modify the
Qualifying Securities Criteria, the
proposed Tier 2 Qualifying Securities
Criteria, or any other aspect of the
proposal, it will be required to file a
proposed rule change with the
Commission, which will subject the
proposed rule change to the notice and
comment process.

Based on the foregoing, the
Commission believes the proposal
reasonably balances the Exchange’s
desire to accommodate investor demand
by offering a wider array of investment
opportunities with the need to avoid
unnecessary proliferation of options
series. Additionally, and as noted above,
this limited expansion of Qualifying
Securities expirations may provide the
investing public and other market
participants more flexibility to closely

56 See supra notes 6—9 and accompanying text.

57 See supra notes 26—29 and accompanying text.

58 According to the Exchange, substantially less
than 1% of Exchange-Traded Fund Shares would
meet the Tier 2 Qualifying Securities Criteria. See
Notice, supra note 4, at 40619.
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tailor their investment and hedging
decisions in these options, thus
allowing them to better manage their
risk exposure. For these reasons, the
Commission finds that the proposed
rule change is consistent with Section
6(b)(5) of the Act>9 and the rules and
regulations thereunder applicable to a
national securities exchange.

IV. Conclusion

It is therefore ordered, pursuant to
Section 19(b)(2) of the Act,8° that the
proposed rule change (SR-ISE-2026-34)
be, and hereby is, approved.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.6?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—-16695 Filed 8—14—26; 8:45 am|
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AGENCY: Securities and Exchange
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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
subadvisers without shareholder
approval and would grant relief from
the Disclosure Requirements as they
relate to fees paid to the subadvisers.
APPLICANTS: Elevation Series Trust and
Norris Perné and French LLP.

FILING DATE: The application was filed
on April 17, 2026 and amended on June
12, 2026.

HEARING OR NOTIFICATION OF HEARING:
An order granting the requested relief

5915 U.S.C. 78s(b)(5).
6015 U.S.C. 78s(b)(2).
6117 CFR 200.30-3(a)(12).

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 September 7,
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:
JoAnn M. Strasser, Thompson Hine LLP,
41 S. High Street, Suite 1700, Columbus,
Ohio 43215, JoAnn.Strasser@
thompsonhine.com; with copies to
Nicholas Adams, Elevation Series Trust,
¢/o Norris Perné and French LLP, 1700
Broadway, Suite 2100, Denver, CO
80290.

FOR FURTHER INFORMATION CONTACT:
Rachel Loko, Senior Special Counsel, 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’ amended application, dated
June 12, 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.

For the Commission, by the Division of
Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—-16702 Filed 8—14—26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-106103; File No. SR—-MIAX-
2026-33]

Self-Regulatory Organizations; Miami
International Securities Exchange,
LLC; Notice of Filing and Immediate
Effectiveness of a Proposed Rule
Change To Amend the Fee Schedule
Regarding the Routing Fee Table

August 12, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Exchange Act” or “Act”),! and Rule
19b—4 thereunder,? notice is hereby
given that on July 31, 2026, Miami
International Securities Exchange, LLC
(“MIAX” or “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”’) the proposed rule
change as described in Items [, II, and
III below, which Items have been
prepared by the Exchange. The
Commission is publishing this notice to
solicit comments on the proposed rule
change from interested persons.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Exchange proposes to amend the
MIAX Options Exchange Fee Schedule
(“Fee Schedule”).

The text of the proposed rule change
is available on the Exchange’s website at
https://www.miaxglobal.com/markets/
us-options/miax-options/rule-filings,
and at the Exchange’s principal office.

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 amend the
exchange grouping of options exchanges
within the routing fee table in Section

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