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14 17 CFR 200.30–3(a)(12). 

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

3 ORF is assessed by NTX Options and collected 
via the OCC from Customers, Professional 
Customers, and Broker-Dealers that are not 
affiliated with a clearing member. These market 
participants clear in the ‘‘C’’ range at OCC. On NTX 
Options, a ‘‘Customer’’ applies to any transaction 
that is identified by a Participant for clearing in the 
Customer range at OCC which is not for the account 
of broker or dealer or for the account of a 
‘‘Professional’’; a ‘‘Professional’’ means any person 
or entity that (i) is not a broker or dealer in 
securities, and (ii) places more than 390 orders in 
listed options per day on average during a calendar 
month for its own beneficial account(s) pursuant to 
Options 1, Section 1(a)(48); and a ‘‘Broker-Dealer’’ 
applies to any transaction which is not subject to 
any of the other transaction fees applicable within 
a particular category. 

4 The term ‘‘Options Participant’’ or ‘‘Participant’’ 
mean a firm, or organization that is registered with 
the Exchange pursuant to Options 2A of these Rules 
for purposes of participating in options trading on 
NTX Options as a ‘‘NTX Options Order Entry Firm’’ 
or ‘‘NTX Options Market Maker.’’ See Options 1, 
Section 1(a)(40). 

5 Adjustments to CMTA that occur at OCC are not 
taken into account. 

6 Adjustments that were made the same day as the 
trade on the Exchange will be taken into account. 

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–2026–096 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–2026–096. 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–NASDAQ–2026–096 
and should be submitted on or before 
December 4, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.14 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–23182 Filed 11–12–26; 8:45 am] 
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November 9, 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 
29, 2026, Nasdaq Texas, LLC (‘‘NTX’’ or 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission 
(‘‘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 increase 
the NTX Options Regulatory Fee 
(‘‘ORF’’) rate that will be effective on 
November 1, 2026. Additionally, the 
Exchange proposes a non-substantive 
amendment to Options 7, Section 5, to 
delete obsolete rule text that described 
a prior ORF collection methodology. 

While the changes proposed herein 
are effective upon filing, the Exchange 
has designated the proposed rule change 
to be operative on November 1, 2026. 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://listingcenter.nasdaq.com/ 
rulebook/nasdaqtx/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 

At this time, NTX proposes to 
increase the ORF rate from $0.0200 to 
$0.0240 per contract side, effective 
November 1, 2026. This rate change is 
influenced by a review of regulatory 
costs and realized options volumes at 
the Exchange. Additionally, the 
Exchange proposes a non-substantive 
change to Options 7, Section 5, to delete 
obsolete rule text that described a prior 
ORF collection methodology. 

NTX assesses ORF for options 
transactions cleared by The Options 
Clearing Corporation (‘‘OCC’’) in the 
customer 3 range, however ORF is 
assessed to each NTX Options 
Participant 4 for executions that occur 
on NTX Options. Specifically, the ORF 
is collected by OCC on behalf of NTX 
Options from Participants and non- 
Participants for all customer 
transactions executed on NTX Options. 
ORF is assessed and collected on 
ultimately cleared customer contracts, 
taking into account adjustments for 
CMTA that were provided to NTX 
Options the same day as the trade.5 
Further, the Exchange bills ORF 
according to the clearing instructions 
provided on the execution. More 
specifically, NTX Options assesses ORF 
based on the clearing instruction 
provided on the execution on trade date 
and does not take into consideration 
CMTA changes or transfers that occur at 
OCC.6 

VerDate Sep<11>2014 17:15 Nov 12, 2026 Jkt 271001 PO 00000 Frm 00125 Fmt 4703 Sfmt 4703 E:\FR\FM\13NON1.SGM 13NON1lo
tte

r 
on

 D
S

K
8B

H
N

X
B

4P
R

O
D

 w
ith

 N
O

T
IC

E
S

1

https://listingcenter.nasdaq.com/rulebook/nasdaqtx/rulefilings
https://listingcenter.nasdaq.com/rulebook/nasdaqtx/rulefilings
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


73323 Federal Register / Vol. 91, No. 218 / Friday, November 13, 2026 / Notices 

7 ORF Regulatory Revenue is the amount of 
revenue collected from the ORF. 

8 Options Regulatory Costs are those regulatory 
costs for options that comprise a subset of the 
Exchange’s regulatory budget that are specifically 
related to options regulatory expenses and 
encompasses the cost to regulate all Participants’ 
options activity. 

9 Participants were notified of the ORF rate 
changes for November 1, 2026, via an Options 
Trader Alert on September 28, 2026. See Options 
Trader Alert #2026–41. 

10 The direct expenses include in-house and 
third-party service provider costs to support the 
day-to-day regulatory work such as surveillances, 
investigations and examinations. 

11 The indirect expenses include support from 
such areas as Office of the General Counsel, 
technology, finance and internal audit. 

12 15 U.S.C. 78f(b). 
13 15 U.S.C. 78f(b)(4). 
14 15 U.S.C. 78f(b)(5). 

NTX Options ensures that ORF 
Regulatory Revenue 7 does not exceed a 
material portion of Options Regulatory 
Costs.8 More specifically, NTX Options 
endeavors to ensure that ORF 
Regulatory Revenue generated from ORF 
does not exceed 82% of Options 
Regulatory Costs. The Exchange will 
notify Participants via an Options 
Trader Alert of any change in the 
amount of the fee at least 30 calendar 
days prior to the effective date of the 
change.9 

As is the case today, NTX Options 
will monitor ORF Regulatory Revenue 
to ensure that it, in combination with 
other regulatory fees and fines, does not 
exceed Options Regulatory Costs. In 
determining whether an expense is 
considered an Options Regulatory Costs, 
the Exchange will continue to review all 
costs and make determinations whether 
there is a nexus between the expense 
and a regulatory function. The Exchange 
notes that fines collected by the 
Exchange in connection with a 
disciplinary matter will continue to 
offset Options Regulatory Costs. 

ORF Regulatory Revenue is designed 
to recover a material portion of the 
Options Regulatory Costs to the 
Exchange for the supervision and 
regulation of Participants’ transactions, 
including performing routine 
surveillances, investigations, 
examinations, financial monitoring, and 
policy, rulemaking, interpretive, and 
enforcement activities. Options 
Regulatory Costs include direct 
regulatory expenses 10 and certain 
indirect expenses in support of the 
regulatory function.11 

2. Statutory Basis 

The Exchange believes the proposed 
rule change is consistent with the Act 
and the rules and regulations 
thereunder applicable to the Exchange 
and, in particular, the requirements of 

Section 6(b) of the Act.12 Specifically, 
the Exchange believes the proposed rule 
change is consistent with Section 6(b)(4) 
of the Act,13 which provides that 
Exchange rules may provide for the 
equitable allocation of reasonable dues, 
fees, and other charges among its 
members, and other persons using its 
facilities. Additionally, the Exchange 
believes the proposed rule change is 
consistent with the Section 6(b)(5) 14 
requirement that the rules of an 
exchange not be designed to permit 
unfair discrimination between 
customers, issuers, brokers, or dealers. 

The Exchange believes the proposed 
increase of the ORF rate is reasonable 
because of lower-than-expected options 
volumes at the Exchange have resulted 
in lower-than-expected ORF Regulatory 
Revenue. Increasing the ORF rate would 
increase the ORF Regulatory Revenue, 
while continuing to ensure that ORF 
Regulatory Revenue does not exceed a 
material portion of the Exchange’s 
Options Regulatory Costs. As noted 
above, the ORF is designed to recover a 
material portion, but not all, of the 
Exchange’s Options Regulatory Costs. 

The Exchange designed the ORF to 
generate ORF Regulatory Revenue that 
would be less than the Exchange’s 
Options Regulatory Costs, thereby 
ensuring that such revenue, in 
combination with other regulatory fees 
and fines, does not exceed Options 
Regulatory Costs. This is consistent with 
the view of the Commission that 
regulatory fees be used for regulatory 
purposes and not to support the 
Exchange’s business operations. As 
discussed above; however, after review 
of its Options Regulatory Costs and ORF 
Regulatory Revenue, which includes 
revenues from ORF and other regulatory 
fees and fines, the Exchange determined 
that absent an increase in the ORF rate 
it may collect ORF Regulatory Revenue 
that would fall significantly short of its 
Options Regulatory Costs. Indeed, the 
Exchange notes that when taking into 
account options volume, it estimates 
that the current ORF rate, if left 
unchanged, may generate ORF 
Regulatory Revenue that would fall 
short of the targeted 82% of the 
Exchange’s projected Options 
Regulatory Costs. As such, the Exchange 
believes it is reasonable and appropriate 
to increase the ORF rate from $0.0200 to 
$0.0240 per contract side. 

The Exchange also believes the 
proposed fee change is equitable and 

not unfairly discriminatory because 
collecting 82% of Options Regulatory 
Costs is appropriate and correlates to 
the degree of regulatory responsibility 
and Options Regulatory Costs borne by 
the Exchange with respect to customer 
transactions. The Exchange’s proposal 
continues to ensure that Options 
Regulatory Revenue, in combination 
with other regulatory fees and fines, 
does not exceed Options Regulatory 
Costs. Fines collected by the Exchange 
in connection with a disciplinary matter 
will continue to offset Options 
Regulatory Costs. Continuing to cap 
ORF collected at 82% of Options 
Regulatory Costs is reasonable, equitable 
and not unfairly discriminatory as the 
Options Regulatory Revenue collected 
will offset the corresponding Options 
Regulatory Costs associated with on 
exchange customer transactions. The 
Exchange will review the ORF 
Regulatory Revenue and will amend the 
ORF if it finds that its ORF Regulatory 
Revenue exceeds its projections. 

Finally, deleting obsolete rule text at 
Options 7, Section 5, is a non- 
substantive change that is designed to 
keep the Exchange rule book current, 
and thus make it easier to understand. 

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 intra-market competition 
not necessary or appropriate in 
furtherance of the purposes of the Act 
because this collection accounts for 
customer executions, which will 
continue to be capped at 82% of 
Options Regulatory Costs. Furthermore, 
the Exchange will continue to review its 
ORF Regulatory Revenue and would 
amend the ORF if it finds that its ORF 
Regulatory Revenue exceeds its 
projections. 

The proposed change to the ORF rate 
does not impose an undue burden on 
inter-market competition because ORF 
is a regulatory fee that supports 
regulation in furtherance of the 
purposes of the Act. The Exchange 
notes, however, the proposed change is 
not designed to address any competitive 
issues. The Exchange is obligated to 
ensure that the amount of ORF 
Regulatory Revenue, in combination 
with its other regulatory fees and fines, 
does not exceed Options Regulatory 
Cost. 

Finally, deleting obsolete rule text at 
Options 7, Section 5, is a non- 
substantive change and, therefore, has 
no impact on competition. 
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15 15 U.S.C. 78s(b)(3)(A). 
16 17 CFR 240.19b–4(f). 

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

3 As spelled out in the rule text, for purposes of 
the Program, the term ‘‘firm’’ refers either to a 
member organization, or a group of affiliated 
member organizations that have been aggregated 
pursuant to Equity 7, Section 3 (‘‘Aggregation of 
Activity of Affiliated Member Organizations’’). 

4 Equity 7, Section 3, defines ‘‘Consolidated 
Volume’’ for purposes of Equity 7 as ‘‘the total 

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) 
of the Act 15 and paragraph (f) of Rule 
19b–4 16 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: 

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– 
NasdaqTX–2026–055 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–NasdaqTX–2026–055. 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–NasdaqTX–2026–055 
and should be submitted on or before 
December 4, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.17 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–23091 Filed 11–12–26; 8:45 am] 
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November 9, 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 
29, 2026, Nasdaq PHLX LLC (‘‘Phlx’’ 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 
Exchange’s fees at Equity 7, to establish 
an optional Nasdaq PSX Monthly 
Subscription Fee Program (‘‘Program’’). 

These amendments are effective upon 
filing. However, they will become 
operative on November 2, 2026. 
Therefore, interested firms can sign up 
for the Program by October 30, 2026, 
and start operating under the Program in 
the trading month that begins on 
November 2, 2026. 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://listingcenter.nasdaq.com/ 

rulebook/phlx/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 purpose of the proposed rule 

change is to amend the Exchange’s fee 
schedule at Equity 7, by establishing an 
optional Nasdaq PSX Monthly 
Subscription Fee Program. The rule text 
for the Program will be located in 
Section 3 of Equity 7. 

The Exchange is proposing to 
establish the Program as a completely 
voluntary and optional monthly 
alternative to its regular fee schedule, 
which charges firms 3 separate fees for 
each product or service they consume, 
including per share executed fees for 
removing liquidity on the Exchange 
during the month. Although the existing 
fee schedule is competitive and works 
well for many firms, the Exchange 
observes that for some firms, the 
existing fee schedule fails to incentivize 
increased participation on the 
Exchange. To address this concern, and 
to make participation in the Exchange 
more predictable and ultimately more 
attractive, the Exchange proposes to 
offer its firms the option to pay a single 
subscription fee each month. 

Under the Program, a firm would be 
charged a flat fee of $650,000 a month. 
This fee will include an allocation of up 
to five order entry ports (i.e. OUCH, FIX, 
RASH) on Nasdaq PSX. It will also 
include liquidity-removing executions 
on Nasdaq PSX during the month—up 
to and including 0.125% of 
Consolidated Volume 4 in the prior 
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