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14 See supra note 10. 
15 See supra notes 7 and 9. 

16 See supra note 7. 
17 15 U.S.C. 78s(b)(3)(A)(ii). 
18 17 CFR 240.19b–4(f)(2). 19 17 CFR 200.30–3(a)(12). 

includes transaction fees assessed by the 
away markets to which the Exchange 
routes orders, in addition to the 
Exchange’s clearing costs, 
administrative, regulatory and technical 
costs. The Exchange believes that the 
proposed re-categorization of certain 
exchange groupings would enable the 
Exchange to better reflect the costs and 
fees associated with routing orders to 
other exchanges for execution. 

The Exchange places away markets in 
the fee tier grouping that best 
approximates the Exchange’s costs and 
fees to route the orders in that segment 
to that away market. The per-contract 
transaction fee amount associated with 
each grouping approximates the 
Exchange’s all-in cost (plus an 
additional, non-material amount) 14 to 
execute the corresponding contract at 
the corresponding exchange. The 
Exchange believes its tier structure 
represents the best approach to reflect 
the costs and fees associated with 
routing and executing orders on other 
exchanges. As noted above, this routing 
fee structure is comparable to the 
structure in place on at least one other 
competing options exchange, Cboe BZX 
Options.15 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition not 
necessary or appropriate in furtherance 
of the purposes of the Act. The 
Exchange does not believe the proposed 
changes to add MX2 and IEX to the 
routing fee table will impose any burden 
on intramarket competition. Rather, the 
Exchange believes that the proposal will 
promote competition by increasing the 
available away markets to which 
Members can route orders to. 

The proposed change to rename 
‘‘Nasdaq BX Options’’ to ‘‘Nasdaq Texas 
Options’’ is not intended to address 
competitive issues but rather is 
concerned solely with updating the 
Exchange’s Fee Schedule to reflect the 
name change of Nasdaq BX to Nasdaq 
Texas. 

The Exchange’s proposed re- 
categorization of certain exchange 
groupings is intended to enable the 
Exchange to recover the costs it incurs 
to route orders to away markets. The 
costs to the Exchange to route orders to 
away markets for execution primarily 
includes the transaction fees assessed by 
the away markets to which the 
Exchange routes orders, in addition to 
the Exchange’s clearing costs, 

administrative, regulatory and technical 
costs. The Exchange does not believe 
that this proposal imposes any 
unnecessary burden on competition 
because it seeks to better reflect the 
costs and fees incurred by the Exchange 
when routing orders to away markets on 
behalf of Members and notes that at 
least one other options exchange has a 
similar routing fee structure.16 

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. 

III. 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,17 and Rule 
19b–4(f)(2) 18 thereunder. At any time 
within 60 days of the filing of such 
proposed rule change, the Commission 
summarily may temporarily suspend 
such rule change if it appears to the 
Commission that such action is 
necessary or appropriate in the public 
interest, for the protection of investors, 
or otherwise in furtherance of the 
purposes of the Act. If the Commission 
takes such action, the Commission shall 
institute proceedings to determine 
whether the proposed rule should be 
approved or disapproved. 

IV. Solicitation of Comments 

Interested persons are invited to 
submit written data, views and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• 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– 
EMERALD–2026–21 on the subject line. 

Paper Comments 

• 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–EMERALD–2026–21. 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–EMERALD–2026–21 
and should be submitted on or before 
September 8, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.19 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–16698 Filed 8–14–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Company Act Release No. 
36297; File No. 812–16052] 

Northern Lights Fund Trust and Ocean 
Park Asset 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 (‘‘Act’’) for an exemption from 
sections 2(a)(32), 5(a)(1), 18(f)(1), 18(i), 
22(d) and 22(e) of the Act and rule 22c– 
1 under the Act and under sections 6(c) 
and 17(b) of the Act for an exemption 
from sections 17(a)(1) and 17(a)(2) of the 
Act. 
SUMMARY OF APPLICATION: Applicants 
request an order (‘‘Order’’) that would 
permit a registered open-end 
management investment company to 
offer one class of exchange-traded 
shares that operates as an exchange- 
traded fund (an ‘‘ETF Class,’’ and such 
shares, ‘‘ETF Shares’’) and one or more 
classes of shares that are not exchange- 
traded (each such class, a ‘‘Mutual Fund 
Class,’’ and such shares, ‘‘Mutual Fund 
Shares,’’ and each such fund, a ‘‘Multi- 
Class ETF Fund’’). The Order would 
provide Multi-Class ETF Funds with 
two broad categories of relief: (i) the 
relief necessary to permit standard 

VerDate Sep<11>2014 17:10 Aug 14, 2026 Jkt 268001 PO 00000 Frm 00095 Fmt 4703 Sfmt 4703 E:\FR\FM\17AUN1.SGM 17AUN1kh
am

m
on

d 
on

 D
S

K
9W

7S
14

4P
R

O
D

 w
ith

 N
O

T
IC

E

https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov


53319 Federal Register / Vol. 91, No. 157 / Monday, August 17, 2026 / Notices 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 The term ‘‘Member’’ means an individual or 
organization approved to exercise the trading rights 
associated with a Trading Permit. Members are 
deemed ‘‘members’’ under the Exchange Act. See 
Exchange Rule 100. 

4 The term ‘‘Priority Customer’’ means a person 
or entity that (i) is not a broker or dealer in 
securities, and (ii) does not place more than 390 
orders in listed options per day on average during 
a calendar month for its own beneficial account(s). 
See Exchange Rule 100. 

5 A Qualified Contingent Cross Order is 
comprised of an originating order to buy or sell at 
least 1,000 contracts, that is identified as being part 
of a qualified contingent trade, as that term is 
defined in Interpretations and Policies .01, coupled 
with a contra-side order or orders totaling an equal 
number of contracts. See Exchange Rule 516(j). 

6 A Complex Qualified Contingent Cross or 
‘‘cQCC’’ Order is comprised of an originating 
complex order to buy or sell where each component 
is at least 1,000 contracts that is identified as being 
part of a qualified contingent trade, as defined in 
Rule 516, Interpretations and Policies .01, coupled 
with a contra-side complex order or orders totaling 
an equal number of contracts. Trading of cQCC 
Orders is governed by Rule 515(h)(4). See Exchange 
Rule 518(b)(6). 

7 A Customer Cross Order is comprised of a 
Priority Customer Order to buy and a Priority 

Continued 

exchange-traded fund (‘‘ETF’’) 
operations consistent with Rule 6c-11 
under the Act (‘‘ETF Operational 
Relief’’) and (ii) the relief necessary for 
a fund to offer an ETF Class and one or 
more Mutual Fund Classes (‘‘ETF Class 
Relief’’). 
APPLICANTS: Northern Lights Fund Trust 
and Ocean Park Asset Management, 
LLC. 
FILING DATES: The application was filed 
on July 8, 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 8, 
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 at Secretarys- 
Office@sec.gov. 
ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
Timothy Burdick, Northern Lights Fund 
Trust, 225 Pictoria Drive, Suite 450, 
Cincinnati, OH 45246; Andrew Davalla, 
Esq., Thompson Hine LLP, 
andrew.davalla@thompsonhine.com. 
FOR FURTHER INFORMATION CONTACT: 
Thomas Ahmadifar, Branch Chief, or 
Deepak T. Pai, Senior 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’ application, filed July 8, 
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. 2026–16765 Filed 8–14–26; 8:45 am] 
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August 12, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Exchange Act’’ or ‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 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 I, 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’’) to amend the Priority 
Customer Rebate Program (‘‘PCRP’’) 
(defined below) table to modify certain 
volume thresholds. 

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 

Section 1)a)iii) of the Fee Schedule to 
modify the PCRP table to amend certain 
volume thresholds. 

Background 
Pursuant to the PCRP, the Exchange 

credits each Member 3 the per contract 
amount set forth in the PCRP table in 
Section 1)a)iii) of the Fee Schedule, as 
applicable, resulting from each Priority 
Customer 4 order transmitted by that 
Member which is executed 
electronically on the Exchange in all 
multiply-listed option classes (with 
certain exclusions described below), 
provided the Member meets certain 
percentage thresholds in a month as 
described in the PCRP table. The 
volume thresholds are calculated based 
on the percentage of national customer 
volume in multiply-listed options 
classes listed on MIAX entered and 
executed over the course of the month 
but does not include, in simple or 
complex as applicable, QCC 5 and cQCC 
Orders,6 Priority Customer-to-Priority 
Customer Orders, C2C 7 and cC2C 
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