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enhancements without unnecessary
delay. The proposed rule amendments
regarding the new time-in-force order
instructions and availability of the Curb
session on shortened trading days are
designed to make the Exchange’s rules
consistent with the rules of other
exchanges,32 and the proposed rule
amendments regarding earlier Queuing
Period start times and the DPM opening-
quote obligation for GTH sessions are
designed to promote fair and orderly
markets. For these reasons, and because
the proposed rule change raises no
novel legal or regulatory issues, the
Commission finds that waiver of the
operative delay is consistent with the
protection of investors and the public
interest. Accordingly, the Commission
waives the 30-day operative delay and
designates the proposed rule change to
be operative upon filing.33

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. If the
Commission takes such action, the
Commission shall institute proceedings
under Section 19(b)(2)(B) 34 of the Act to
determine whether the proposed rule
change should be approved or
disapproved.

1V. 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—
CBOE-2026-078 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.

32 See NYSE American Rule 901.1NY; MRX
Options 3G, Section 2(c)(2).

33 For purposes only of waiving the 30-day
operative delay, the Commission has also
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).

3415 U.S.C. 78s(b)(2)(B).

All submissions should refer to file
number SR—-CBOE-2026-078. 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-CBOE-2026-078 and
should be submitted on or before
November 3, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.35

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-20795 Filed 10-9-26; 8:45 am)]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on October
1, 2026, Cboe EDGX Exchange, Inc. (the
“Exchange” or “EDGX”) filed with the
Securities and Exchange Commission
(the “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

Cboe EDGX Exchange, Inc. (the
“Exchange” or “EDGX”’) proposes to

3517 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

amend its Fees Schedule to add IEX
Exchange, Inc. (“IEX”) to fee code RP.
The text of the proposed rule change is
provided in Exhibit 5.

The text of the proposed rule change
is also available on the Commission’s
website (https://www.sec.gov/rules/
sro.shtml), the Exchange’s website
(https://www.cboe.com/us/equities/
regulation/rule filings/edgx/), 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
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 its
Fees Schedule applicable to its options
platform (“EDGX Options”), effective
October 1, 2026, to add IEX to fee code
RP.3 The Exchange operates in a highly
competitive market. The Commission
has repeatedly expressed its preference
for competition over regulatory
intervention in determining prices,
products, and services in the securities
markets. Market participants can readily
direct order flow to competing venues if
they deem fee levels at a particular
venue to be excessive or incentives to be
insufficient. Accordingly, competitive
forces constrain the Exchange’s
transaction fees, and market participants
can readily trade on competing venues
if they deem pricing levels at those
other venues to be more favorable.

Addition of IEX to Fee Code RP

The Exchange assesses fees in
connection with orders routed away to
various options exchanges. The Fees
Schedule currently lists fee codes and

3Fee code RP is appended to Customer orders
that are routed to and executed at to NYSE
American (“AMEX”), BOX Options Exchange
(“BOX”), Cboe Exchange, Inc. (“Cboe”), MX2 LLC,
(“MX2”) MIAX Options Exchange (“MIAX”), MIAX
Sapphire, LLC (“SPHR”), or Nasdaq PHLX LLGC
(“PHLX") (excluding orders in SPY options routed
to PHLX), and is assessed a charge of $0.25 per
contract.


https://www.cboe.com/us/equities/regulation/rule_filings/edgx/
https://www.cboe.com/us/equities/regulation/rule_filings/edgx/
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
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
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their corresponding transaction fees for
certain Customer ¢ orders routed to
other options exchanges. Currently,
under the Fee Codes and Associated
Fees section of the Fee Schedule, fee
code RP is appended to routed
Customer orders to AMEX, BOX, Cboe,
MIAX, MX2, SPHR, or PHLX (excluding
orders in SPY options routed to PHLX)
and assesses a charge of $0.25 per
contract.

The Exchange’s current approach to
routing fees is to set forth in a simple
manner certain sub-categories of fees
that approximate the cost of routing to
other options exchanges based on the
cost of transaction fees assessed by each
venue as well as costs to the Exchange
for routing (i.e., clearing fees,
connectivity and other infrastructure
costs, membership fees, etc.)
(collectively, “Routing Costs”). The
Exchange monitors the fees charged as
compared to the costs of its routing
services and adjusts its routing fees and/
or sub-categories to ensure that the
Exchange’s fees result in a rough
approximation of overall Routing Costs,
and are not significantly higher or lower
in any area. Other options exchanges
assess routing fees in a similar manner.5

The Exchange proposes to amend fee
code RP to add applicable Customer
orders routed to IEX, a national
securities exchange. The charge
assessed per contract for fee code RP
remains the same ($0.25) under the
proposed rule change. The proposed
change results in an assessment of fees
that, given the fees of an away options
exchange, is in line with the Exchange’s
current approach to routing fees—that
is, in a manner that approximates the
cost of routing Customer orders to other
away options exchanges, based on the
general cost of transaction fees assessed
by the sub-category of away options
exchanges for such orders (as well as the
Exchange’s Routing Costs). The
Exchange notes that routing through the
Exchange is optional and that market
participants will continue to be able to
choose where to route applicable
Customer orders.

2. Statutory Basis

The Exchange believes the proposed
rule change is consistent with the
Securities Exchange Act of 1934 (the
“Act”’) and the rules and regulations
thereunder applicable to the Exchange
and, in particular, the requirements of
Section 6(b) of the Act.® Specifically,

4 “Customer” applies to any order for the account
of a Priority Customer.

5 See e.g., MIAX Options Exchange Fee Schedule,
available at https://www.miaxglobal.com/markets/
us-options/miax-options/fees.

615 U.S.C. 78f(b).

the Exchange believes the proposed rule
change is consistent with the Section
6(b)(5) 7 requirements that the rules of
an exchange be 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 regulating, clearing, settling,
processing information with respect to,
and facilitating transactions in
securities, 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) requirement that the
rules of an exchange not be designed to
permit unfair discrimination. The
Exchange also believes the proposed
rule change is consistent with Section
6(b)(4) of the Act,® which requires that
Exchange rules provide for the equitable
allocation of reasonable dues, fees, and
other charges among its Members and
other persons using its facilities.

The Exchange believes the proposed
change to add IEX to fee code RP is
reasonable because the charge assessed
per contract for fee code RP remains the
same, and the change is designed to
assess routing fees for Customer orders
routed to IEX in a manner consistent
with the Exchange’s current approach to
routing fees—i.e., in the most
appropriate sub-category of fees that
approximates the cost of routing to a
group of away options exchanges based
on the cost of transaction fees assessed
by each venue as well as the Exchange’s
Routing Costs. The Exchange believes
the proposed change is equitable and
not unfairly discriminatory because all
Members’ Customer orders in non-
penny (and, as applicable, penny)
classes routed to IEX will automatically
yield fee code RP and uniformly be
assessed the corresponding fee.

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
Exchange does not believe the proposed
change will impose any burden on
intramarket competition. The proposed
change to add IEX to fee code RP will
apply automatically and uniformly to all
Members’ applicable Customer orders
routed to IEX, which will be assessed
the same $0.25 per contract charge that

715 U.S.C. 78f(b)(5).
815 U.S.C. 78f(b)(4).

applies to other exchanges within fee
code RP.

The Exchange does not believe the
proposed change will impose any
burden on intermarket competition that
is not necessary or appropriate in
furtherance of the purposes of the Act.
The Exchange operates in a highly
competitive market in which market
participants can readily direct order
flow to competing venues, including 17
other options exchanges and off-
exchange venues. Routing through the
Exchange is optional. The proposed
change is designed to allow the
Exchange to recover its Routing Costs
and to assess routing fees in a manner
comparable to at least one other options
exchange, thereby furthering the
Commission’s goal in adopting
Regulation NMS of fostering
competition among orders. Members
may readily direct their order flow to
competing venues if they deem the
Exchange’s fees to be excessive.

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

The Exchange neither solicited nor
received comments on the proposed
rule change.

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)
of the Act9 and paragraph (f) of Rule
19b—4 10 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. If the
Commission takes such action, the
Commission will institute proceedings
to determine whether the proposed rule
change 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:

915 U.S.C. 78s(b)(3)(A).
1017 CFR 240.19b—4(f).


https://www.miaxglobal.com/markets/us-options/miax-options/fees
https://www.miaxglobal.com/markets/us-options/miax-options/fees

Federal Register/Vol. 91, No. 196/ Tuesday, October 13, 2026 / Notices

64967

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—
CboeEDGX-2026—-069 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-CboeEDGX-2026-069. 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-CboeEDGX~-2026—069
and should be submitted on or before
November 3, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.1?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-20803 Filed 10-9-26; 8:45 am)]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on
September 25, 2026, The Nasdaq Stock

1117 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

Market LLC (“Nasdaq” or ‘“Exchange”)
filed with the Securities and Exchange
Commission (the “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

The Exchange proposes to amend
Equity 11, Rule 11890 (Clearly
Erroneous Transactions) in light of the
Commission’s approval of Overnight
Protected Bands for 23/5 Trading.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/nasdaq/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
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
Equity 11, Rule 11890 (Clearly
Erroneous Transactions) in light of the
Commission’s approval of Overnight
Protected Bands under the LULD Plan
for 23/5 Trading.

Background

In conjunction with the industry’s
plans for the introduction of trading 23
hours a day, 5 days a week (“23/5
Trading”), the Operating Committee of
the Plan to Address Extraordinary
Market Volatility (“LULD Plan”) filed
proposed Amendment 27 to the LULD
Plan, which proposed to establish price
band protections during overnight
trading hours (“Overnight Price
Bands”).3 The Operating Committee

3 See Securities Exchange Act Release No. 105596
(June 1, 2026), 91 FR 33774 (June 4, 2026) (File No.

proposed that the Overnight Price Bands
would initially be temporary static
bands 20% above and below two
reference points, and that after
implementation, the Operating
Committee would evaluate the
performance of such Overnight Price
Bands and propose appropriate changes
in a new plan amendment.# On August
5, 2026, the Commission approved the
proposal.5

In light of the Commission’s approval
of these changes to the LULD Plan, the
Exchange now proposes several
amendments to Rule 11890 regarding
Clearly Erroneous Transactions. In
general, the rule describes the process a
market participant may use to request
cancellation of a transaction that was
““clearly erroneous.” The current rule’s
central premise is that if LULD Price
Bands under the LULD Plan were
available and correct at the time the
transaction was executed, the
transaction is not eligible for clearly
erroneous review. Specifically, Rule
11890(a)(2)(C)(1) currently provides that
“[i]f the execution time of the
transaction(s) under review is during
Regular Market Hours, the transaction
will not be reviewable as clearly
erroneous’’ except in certain limited
circumstances, including when (A) the
transaction is in an NMS stock that is
not subject to the LULD Plan (e.g., rights
and warrants), (B) the transaction was
executed at a time with LULD Price
Bands were unavailable or trading
should have been prevented due to a
regulatory halt or other halt, or (C)
several other limited circumstances.¢ In
approving the existing version of the
rule, the Commission noted that
restricting clearly erroneous review in
this way during times when LULD Price
Bands were in effect was “consistent
with the Act and will further the goal of
providing greater certainty to market
participants that trades executed within
the Price Bands will stand and not be
broken. . . . Thus, the proposal is
designed to limit the potential
discordance between the LULD
mechanism and CEE review process.” 7

4-631) (Notice of Filing of 27th Amendment to the
National Market System Plan).

4 See id.

5 See Securities Exchange Act Release No. 106042
(August 5, 2026), 91 FR 51515 (August 10, 2026)
(File No. 4-631) (Order Granting Approval of the
27th Amendment to the National Market System
Plan to Address Extraordinary Market Volatility to
Establish Temporary Price Band Protections in
Overnight Trading).

6 See Rule 11890(a)(2)(C)(1)(1), (ii), and (iii).

7 See Securities Exchange Act Release No. 95658
(September 1, 2022), 87 FR 55060 at 55063
(September 8, 2022) (SR-CboeBZX-2022-037)
(Order Approving a Proposed Rule Change, as

Continued
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