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13 15 U.S.C. 78s(b)(3)(A)(iii). 
14 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6) requires a self-regulatory organization to give 
the Commission written notice of its intent to file 
the proposed rule change at least five business days 
prior to the date of filing of the proposed rule 
change, or such shorter time as designated by the 
Commission. The Exchange has satisfied this 
requirement. 

15 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

preserving the substantive risk 
protection provided by the MWSB and 
the Kill Switch on ISE. All Market 
Makers will remain subject to the 
mandatory MWSB requirement on ISE, 
and all Members will retain the ability 
to submit Kill Switch requests on ISE. 
Market Makers will continue to have 
discretion to establish their own 
parameters, subject to Exchange- 
established minimum and maximum 
time periods and default values. 
Members will continue to be able to 
submit Kill Switch requests for certain 
Identifier(s) on a user level and will 
continue to receive an automated 
message from the System when a Kill 
Switch request has been processed. The 
only substantive change is that a Market 
Maker’s MWSB parameters on ISE will 
only apply to that Market Maker’s 
activity on ISE, and a Member’s Kill 
Switch request submitted on ISE will 
only apply to that Member’s activity on 
ISE, in each case without aggregation 
with activity on GEMX. Market Makers 
and Members that wish to apply the 
corresponding protections to their 
activity on GEMX will continue to do so 
pursuant to GEMX Options 3, Section 
15(a)(3)(B)(vii) (MWSB) and GEMX 
Options 3, Section 17 (Kill Switch). 

Removing these elections in the 
interest of harmonization is likewise 
consistent with the Act. Cross-market 
application of the MWSB and Kill 
Switch on ISE and GEMX is an available 
feature that Market Makers and 
Members elect (or decline) to use; 
withdrawing the election does not 
diminish the mandatory MWSB that 
applies to every ISE Market Maker or 
the Kill Switch functionality that 
remains available to every ISE Member. 

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 that 
the proposed rule change will impose 
any burden on intra-market competition 
because no Market Maker or Member 
will be disadvantaged relative to any 
other Market Maker or Member as a 
result of the proposed change. Further, 
Market Makers and Members that wish 
to obtain aggregated risk protection 
across multiple exchanges may continue 
to configure their own risk-management 
systems to that effect. 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on inter-market 
competition. Rather, removing the cross- 
market election will bring ISE into 

greater alignment with the risk- 
protection framework generally 
available in the U.S. listed options 
markets and will harmonize the 
Exchange’s MWSB and Kill Switch with 
those of the other Nasdaq affiliated 
options exchanges, as applicable. 

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 

Because the foregoing proposed rule 
change does not: (i) significantly affect 
the protection of investors or the public 
interest; (ii) impose any significant 
burden on competition; and (iii) become 
operative for 30 days from the date on 
which it was filed, or such shorter time 
as the Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A)(iii) of the Act 13 and 
subparagraph (f)(6) of Rule 19b–4 
thereunder.14 

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 
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– 
ISE–2026–54 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–ISE–2026–54. 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–ISE–2026–54 and should be 
submitted on or before November 6, 
2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.15 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–21130 Filed 10–15–26; 8:45 am] 
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October 13, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on October 
1, 2026, The Nasdaq Stock 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 self-regulatory organization. The 
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3 See Securities Exchange Act Release No. 105199 
(Apr. 10, 2026) (SR–NASDAQ–2025–109) (‘‘23/5 
Approval Order’’). 

4 The new Day Session will consolidate and 
encompass three daily trading sessions that occur 
on Nasdaq during each weekday from Monday 
through Friday. In particular, the Day Session will 
encompass the following. First, it will include the 
Pre-Market Hours session that Nasdaq currently 
conducts from 4:00 a.m. to 9:30 a.m. ET. See Rule 
Equity 1, Section 1(a)(9). Second, commencing at 
9:30 a.m. with the execution of the Nasdaq Opening 
Cross, the Day Session will include Nasdaq’s 
Regular Market Hours trading session, which runs 
until 4:00 p.m. See id. Third, commencing at 4:00 
p.m. with the execution of the Nasdaq Closing 
Cross, the Day Session will include the Post-Market 
Hours trading session, which runs from 4:00 p.m. 
until 8:00 p.m. See id. 

5 During weekdays, between the hours of 8:00 
p.m.–4:00 a.m. ET, the Exchange at present is 
closed to trading as it is during all weekend hours. 
Going forward, however, the Night Session will run 
between 9:00 p.m.–4:00 a.m. ET during the 
weekdays, commencing each week with a Night 
Session that will begin at 9:00 p.m. ET on Sundays. 

6 See Securities Exchange Act Release No. 
103085, 90 FR 22424 (May 27, 2025) (SR– 
NASDAQ–2025–011) (‘‘Initial ETP Open Approval 
Order’’). 

7 At the conclusion of the Night Session at 4:00 
a.m. ET, the Exchange will conduct a Night-to-Day 
Handoff of de minimis duration during which 
trading will be momentarily in abeyance to permit 
the Exchange to transition between the technically 
and functionally separate systems underlying the 
Day Session and the Night Session and to avoid 
submitting overlapping quotation and transaction 
information to the Securities Information Processor. 
See Securities Exchange Act Release No. 105590 
(June 1, 2026), 91 FR 33845 (June 4, 2026) (SR– 
NASDAQ–2026–047). 

8 The difference under this proposal is that the 
ETP would come out of the regulatory halt and 
open for trading at 4:00 a.m. ET pursuant to the 
Nasdaq Halt Cross whereas today, the ETP 
systematically opens for trading at the 4:00 a.m. ET 
opening time without the Nasdaq Halt Cross. The 
Exchange intends to work on system enhancements 
that would allow newly-listed ETPs to 
systematically open for trading at 4:00 a.m. ET in 
23/5 Trading like they begin trading today (i.e., 
open without going through the Nasdaq Halt Cross), 
and will come in with a separate rule filing to 
implement this change. 

9 See Securities Exchange Act Release No. 98878 
(November 7, 2023), 88 FR 78081 (November 14, 
2023) (SR–NASDAQ–2023–036) (‘‘RSS Approval 
Order’’) (providing that, among other things, 
Nasdaq expects to ‘‘resume trading at 9:00 a.m. on 
the day the split is effective’’). 

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 4, Rule 4120 to set forth specific 
requirements for halting and opening 
trading in an Exchange-Traded Product 
(‘‘ETP’’) during 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 
On April 10, 2026, the Commission 

approved Nasdaq’s proposed rule 
change to extend the Exchange’s trading 
hours for equity securities and ETPs to 
23 hours per day, five days per week 
(‘‘23/5 Trading’’).3 As set forth in the 23/ 
5 Approval Order, the Exchange will 
conduct 23/5 Trading in two sessions: a 
‘‘Day’’ Session, which comprises all 
existing trading hours of the Exchange, 
from 4:00 a.m. Eastern Time (‘‘ET’’) 
until 8:00 p.m. ET,4 and a newly 

established ‘‘Night’’ Session, which will 
run from 9:00 p.m. ET until 4:00 a.m. 
ET.5 

Under the Exchange’s current trading 
hours, an ETP that is being listed on 
Nasdaq for the first time commences 
trading at the start of Pre-Market Hours 
at 4:00 a.m. ET on the first day of 
trading. Alternatively, an ETP issuer 
may elect the optional Initial ETP Open 
process under Rule 4120(b)(1)(B)(viii) 
and (b)(4)(A)(i)d., pursuant to which the 
ETP is halted from 4:00 a.m. ET until it 
is released for trading via the Nasdaq 
Halt Cross under Rule 4753 between 
9:40 a.m. and 9:45 a.m. ET.6 

In the 23/5 Trading environment, the 
trading day for equity securities and 
ETPs will generally commence at the 
start of the Night Session at 9:00 p.m. 
ET on the calendar day immediately 
preceding each business day, and 
subject to a ‘‘Night-to-Day Handoff,’’ 
will continue through the Day Session 
that follows until the conclusion of the 
Day Session at 8:00 p.m. ET on that 
business day.7 However, the Exchange 
has determined that a 9:00 p.m. ET 
commencement of trading on the 
calendar day immediately preceding the 
first day of trading may not be 
appropriate for newly-listed ETPs that 
have not opted into the Initial ETP Open 
because the initial hours of the Night 
Session are expected to be characterized 
by comparatively lower liquidity and a 
reduced opportunity for price discovery 
compared to the Day Session. The 
Exchange therefore proposes to make 
clear in new subparagraph (vii) of Rule 
4120(b)(1)(C) that for Nasdaq-listed 
ETPs where the issuer has not elected 
the Initial ETP Open set forth in Rule 
4120(b)(1)(B)(viii) and (b)(4)(A)(i)d., the 
Exchange will halt trading at the 
commencement of the Night Session on 
the first day of trading. Such Nasdaq- 
listed ETPs subject to a regulatory halt 
pursuant to new Rule 4120(b)(1)(C)(vii) 

will resume trading pursuant to the 
Nasdaq Halt Cross in Rule 4753 no 
earlier than the commencement of the 
Day Session (i.e., 4:00 a.m. ET) on the 
first day of trading of the ETP. 

The proposed rule change will give 
the Exchange flexibility to open trading 
in newly-listed ETPs as early as 4:00 
a.m. ET on the first day of trading after 
halting the ETP at the start of the Night 
Session at 9:00 p.m. ET, which opening 
time would align with the Exchange’s 
current 4:00 a.m. ET opening time for 
newly-listed ETPs that do not opt into 
the Initial ETP Open today.8 In general, 
however, the Exchange expects to 
initiate the regulatory halt at the start of 
the Night Session at 9:00 p.m. ET, and 
open trading in a newly-listed ETP at 
9:00 a.m. ET on the following business 
day through the Nasdaq Halt Cross. The 
Exchange notes that the proposed 9:00 
a.m. ET resumption time and opening 
process via Nasdaq Halt Cross for such 
ETPs are consistent with the resumption 
time and opening process for reverse 
stock splits that the Commission 
previously approved, particularly with 
respect to the resumption of trading at 
9:00 a.m. ET pursuant to the Nasdaq 
Halt Cross.9 

As described above, under the 
Exchange’s current trading hours, an 
ETP that is being listed on Nasdaq for 
the first time commences trading at the 
start of Pre-Market Hours at 4:00 a.m. ET 
on the first day of trading as a passive 
consequence of the Exchange opening at 
that time, provided the ETP issuer did 
not opt into the Initial ETP Open to 
delay the opening of the ETP on launch 
day until Regular Market Hours. In 23/ 
5 Trading, however, the Night Session 
concludes at 4:00 a.m. ET and the Day 
Session commences at 4:00 a.m. ET, 
separated only by the Night-to-Day 
Handoff of de minimis duration during 
which trading is momentarily in 
abeyance to permit the Exchange to 
transition between the technically and 
functionally separate systems 
underlying its two trading sessions. Any 
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10 15 U.S.C. 78f(b). 
11 15 U.S.C. 78f(b)(5). 12 See supra note 8. 

13 15 U.S.C. 78s(b)(3)(A)(iii). 
14 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6)(iii) requires a self-regulatory organization to 
give the Commission written notice of its intent to 
file the proposed rule change, along with a brief 
description and text of the proposed rule change, 
at least five business days prior to the date of filing 
of the proposed rule change, or such shorter time 
as designated by the Commission. The Exchange 
has satisfied this requirement. 

15 15 U.S.C. 78s(b)(2)(B). 

commencement of trading in a newly- 
listed ETP at the start of the Day Session 
at 4:00 a.m. ET would therefore require 
an affirmative release from the 
mandatory regulatory halt proposed in 
Rule 4120(b)(1)(C)(vii) at that time. The 
Exchange notes that many newly-listed 
ETPs are expected to continue to use the 
Initial ETP Open process under Rule 
4120(b)(1)(B)(viii) and (b)(4)(A)(i)d., 
such that the regulatory halt under 
proposed Rule 4120(b)(1)(C)(vii) is 
expected to apply to only a subset of 
newly-listed ETPs. 

Implementation 
The Exchange proposes that the 

changes in this proposal would become 
operative at the commencement of 23/ 
5 Trading. 

2. Statutory Basis 
The Exchange believes that its 

proposal is consistent with Section 6(b) 
of the Act,10 in general, and furthers the 
objectives of Section 6(b)(5) of the Act,11 
in particular, in that it is designed 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. 

As discussed above, the Exchange is 
seeking to amend rules related to halting 
and resuming trading in newly-listed 
ETPs for which Nasdaq is the primary 
listing exchange and that do not opt into 
the Initial ETP Open in the context of 
23/5 Trading. The Exchange believes 
that establishing a regulatory halt rule 
will protect investors by giving the 
Exchange authority to act in situations 
where it is necessary to maintain fair 
and orderly markets by ensuring that the 
initial trades in a newly-listed ETP 
occur at a time when there is greater 
liquidity in the market and the 
opportunity for price discovery in the 
ETP will be more robust than during the 
Night Session. Deferring the 
commencement of trading in a newly- 
listed ETP from the start of the Night 
Session until no earlier than the 
commencement of the Day Session on 
the first day of trading of the ETP, when 
market participants like authorized 
participants and market makers that 
contribute to price discovery in ETPs 
are more present in the market, 
promotes just and equitable principles 
of trade and protects investors from the 
risk that initial prices in the ETP are 
established under materially less robust 
price discovery conditions. Further, by 
providing the Exchange with non- 

discretionary authority to halt trading in 
a newly-listed ETP that does not opt 
into the Initial ETP Open from the 
commencement of the Night Session, 
and by directing that trading in the ETP 
resume no earlier than the 
commencement of the Day Session 
through the Nasdaq Halt Cross under 
Rule 4753, the proposed rule change 
extends to newly-listed ETPs the same 
operational safeguard the Commission 
approved for reverse stock splits in the 
RSS Approval Order.12 

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 
proposed rule change is not designed to 
address any competitive issue. Rather, 
its purpose is to establish an orderly 
framework for the first-day trading of 
newly-listed ETPs for which Nasdaq is 
the primary listing market in the 23/5 
Trading environment, by extending the 
mandatory regulatory halt framework 
the Commission approved in the RSS 
Approval Order. 

The proposed rule change does not 
impose any undue burden on intra- 
market competition because it will 
apply uniformly to all newly-listed 
ETPs for which Nasdaq is the primary 
listing market. The proposed rule 
change preserves issuer choice by 
carving out ETPs that have elected the 
Initial ETP Open so that the framework 
the Commission approved in Initial ETP 
Open Approval Order remains available 
to any ETP issuer. The proposed rule 
change does not impose any undue 
burden on inter-market competition as 
any other exchange may propose an 
analogous framework for the first day of 
trading of newly-listed ETPs on that 
exchange. 

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 

Because the foregoing proposed rule 
change does not: (i) significantly affect 
the protection of investors or the public 
interest; (ii) impose any significant 
burden on competition; and (iii) become 
operative for 30 days after the date on 
which it was filed, or such shorter time 

as the Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A)(iii) of the Act 13 and 
subparagraph (f)(6) of Rule 19b–4 
thereunder.14 

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 
under Section 19(b)(2)(B) 15 of the Act 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: 

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– 
NASDAQ–2026–088 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–NASDAQ–2026–088. 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 
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16 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 ‘‘Financial Information eXchange’’ or ‘‘FIX’’ is 
an interface that allows Members and their 
Sponsored Customers to connect, send, and receive 
messages related to orders and auction orders and 
responses to and from the Exchange. Features 
include the following: (1) execution messages; (2) 
order messages; (3) risk protection triggers and 
cancel notifications; and (4) post trade allocation 
messages. See Supplementary Material .03(a) to 
Options 3, Section 7. 

4 ‘‘Ouch to Trade Options’’ or ‘‘OTTO’’ is an 
interface that allows Members and their Sponsored 
Customers to connect, send, and receive messages 
related to orders, auction orders, and auction 
responses to and from the Exchange. Features 
include the following: (1) options symbol directory 
messages (e.g., underlying instruments); (2) System 
event messages (e.g., start of trading hours messages 
and start of opening); (3) trading action messages 
(e.g., halts and resumes); (4) execution messages; (5) 
order messages; (6) risk protection triggers and 
cancel notifications; (7) auction notifications; (8) 
auction responses; and (9) post trade allocation 
messages. See Supplementary Material .03(b) to 
Options 3, Section 7. 

5 ‘‘Nasdaq Precise’’ or ‘‘Precise’’ is a front-end 
interface that allows Electronic Access Members 
and their Sponsored Customers to send orders to 
the Exchange and perform other related functions. 
Features include the following: (1) order and 
execution management: enter, modify, and cancel 

orders on the Exchange, and manage executions 
(e.g., parent/child orders, inactive orders, and post- 
trade allocations); (2) market data: access to real- 
time market data (e.g., NBBO and Exchange BBO); 
(3) risk management: set customizable risk 
parameters (e.g., kill switch); and (4) book keeping 
and reporting: comprehensive audit trail of orders 
and trades (e.g., order history and done away trade 
reports). See Supplementary Material .03(b) to 
Options 3, Section 7. 

6 GEMX has five affiliated options exchanges, 
Nasdaq ISE, LLC (‘‘ISE’’); Nasdaq MRX, LLC 
(‘‘MRX’’); Nasdaq PHLX LLC (‘‘Phlx’’); Nasdaq 
Texas, LLC (‘‘NTX Options’’); and The Nasdaq 
Options Market, LLC (‘‘NOM’’). 

7 Phlx, NTX Options and NOM do not offer 
MWSB. 

8 See Securities Exchange Act Release No. 87413 
(October 29, 2019), 84 FR 59428 (November 4, 2019) 
(SR–GEMX–2019–15) (Notice of Filing and 
Immediate Effectiveness of Proposed Rule Change 
To Amend Options 3, Section 17, the Exchange’s 
Kill Switch Risk Protection). (ISE–Gemini–2014–09) 

9 See Securities Exchange Act Release No. 87413 
(October 29, 2019), 84 FR 59428 (November 4, 2019) 
(SR–GEMX–2019–15) (Notice of Filing and 
Immediate Effectiveness of Proposed Rule Change 
To Amend Options 3, Section 17, the Exchange’s 

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–NASDAQ–2026–088 
and should be submitted on or before 
November 6, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.16 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–21137 Filed 10–15–26; 8:45 am] 
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October 13, 2026. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on October 
1, 2026, Nasdaq GEMX, LLC (‘‘GEMX’’ 
or ‘‘Exchange’’) filed with the Securities 
and Exchange Commission (‘‘SEC’’ or 
‘‘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 
Market-Wide Speed Bump and the Kill 
Switch. 

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

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of and basis for 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 

statements may be examined at the 
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 
Market-Wide Speed Bump at Options 3, 
Section 15(a)(3)(B)(vii) and the Kill 
Switch at Options 3, Section 17 to 
eliminate the existing cross-market 
functionality between GEMX and its 
affiliate, Nasdaq ISE, LLC (‘‘ISE’’). 

Background 

The Market-Wide Speed Bump 
(‘‘MWSB’’) is a Market Maker risk 
protection under Options 3, Section 
15(a)(3)(B)(vii). This protection provides 
Market Makers a market wide parameter 
by which the Exchange will 
automatically remove the Market 
Maker’s quotes in all classes when, 
during a time period established by the 
Market Maker, the total number of quote 
removal events specified in Options 3, 
Section 15(a)(3)(B)(i)(a)–(d) and (B)(2) 
exceeds the market wide parameter 
provided by the Market Maker to the 
Exchange. 

The Kill Switch, set forth in Options 
3, Section 17, enables Members to 
initiate a message to the System to 
promptly cancel all existing orders and 
restrict entry of additional orders their 
FIX,3 OTTO 4 and Precise 5 order entry 

protocols. Members may submit a Kill 
Switch request to the System for certain 
identifier(s) on a user level, and the 
System will send an automated message 
to the Member when a Kill Switch 
request has been processed by the 
Exchange’s System. 

Currently, the MWSB permits Market 
Makers to request the Exchange to set 
the market wide parameter for the 
MWSB to apply either to just GEMX or 
across both GEMX and ISE. Similarly, 
the Kill Switch currently permits 
Members to elect to have the Kill Switch 
cancel and restrict their order activity 
either on GEMX or across both GEMX 
and ISE. Where a Market Maker or 
Member elects to apply the protection 
across both markets, a breach of the 
market wide parameter under the 
MWSB, or a Kill Switch request, results 
in the corresponding action being taken 
on both GEMX and ISE. 

Of the Nasdaq affiliated options 
exchanges,6 only GEMX and ISE 
currently offer MWSB and Kill Switch 
functionality that may be applied on a 
cross-market basis; MRX 7 offers MWSB 
on a per-exchange basis only and MRX, 
Phlx, NTX Options, and NOM offer a 
Kill Switch protection on a per- 
exchange basis only. 

Proposal 
The Exchange has determined to 

harmonize the MWSB and Kill Switch 
functionality across the Nasdaq 
affiliated options exchanges, where 
applicable. Because the comparable 
protections, as applicable, on MRX, 
Phlx, NTX Options, and NOM operate 
on a per-exchange basis only, 
harmonization supports removing the 
cross-market functionality currently 
available between GEMX 8 and ISE.9 The 
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