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23 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 PHLX 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 PHLX, a ‘‘Customer’’ means a 
person or entity that is not a broker or dealer in 
securities and is not a Professional as defined 
within Options 1, Section 1(b)(45); 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 ‘‘member organization’’ means a 
corporation, partnership (general or limited), 
limited liability partnership, limited liability 
company, business trust or similar organization, 
transacting business as a broker or a dealer in 
securities and which has the status of a member 
organization by virtue of (i) admission to 
membership given to it by the Membership 
Department pursuant to the provisions of General 
3, Sections 5 and 10 or the By-Laws or (ii) the 
transitional rules adopted by the Exchange pursuant 
to Section 6–4 of the By-Laws. References herein to 
officer or partner, when used in the context of a 
member organization, shall include any person 
holding a similar position in any organization other 
than a corporation or partnership that has the status 
of a member organization. See General 1, Section 
1(17). 

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 PHLX will be taken into account. 

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 member 
organizations’ options activity. 

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–2026–57 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–2026–57. 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–2026–57 and 
should be submitted on or before 
December 4, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.23 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–23105 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 
(‘‘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 PHLX Options Regulatory Fee 
(‘‘ORF’’) rate that will be effective on 
November 1, 2026. Additionally, the 
Exchange proposes a non-substantive 
change to Options 7, Section 6(D), 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/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 

At this time, PHLX proposes to 
increase the ORF rate from $0.0080 to 
$0.0090 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 6(D), to 
delete obsolete rule text that described 
a prior ORF collection methodology. 

PHLX assesses ORF for options 
transactions cleared by The Options 
Clearing Corporation (‘‘OCC’’) in the 

customer 3 range, however ORF is 
assessed to each PHLX member 
organization 4 for executions that occur 
on PHLX. Specifically, the ORF is 
collected by OCC on behalf of PHLX 
from member organizations and non- 
member organizations for all customer 
transactions executed on PHLX. ORF is 
assessed and collected on ultimately 
cleared customer contracts, taking into 
account adjustments for CMTA that 
were provided to PHLX the same day as 
the trade.5 Further, the Exchange bills 
ORF according to the clearing 
instructions provided on the execution. 
More specifically, PHLX 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 

PHLX ensures that ORF Regulatory 
Revenue 7 does not exceed a material 
portion of Options Regulatory Costs.8 
More specifically, PHLX endeavors to 
ensure that ORF Regulatory Revenue 
generated from ORF does not exceed 
82% of Options Regulatory Costs. The 
Exchange will notify member 
organizations via an Options Trader 
Alert of any change in the amount of the 
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9 Member organizations 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). 

15 15 U.S.C. 78s(b)(3)(A). 
16 17 CFR 240.19b–4(f). 

fee at least 30 calendar days prior to the 
effective date of the change.9 

As is the case today, PHLX 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 member organizations’ 
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 $0.0080 to 
$0.0090 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 6(D), 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 6(D), is a non- 
substantive change and, therefore, has 
no impact on competition. 

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 
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17 17 CFR 200.30–3(a)(12). 

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

4 For purposes of the Exchange’s colocation 
services, a ‘‘User’’ means any market participant 
that requests to receive colocation services directly 
from the Exchange. See Securities Exchange Act 
Release No. 87408 (October 28, 2019), 84 FR 58778 
at n.6 (November 1, 2019) (SR–NYSECHX–2019– 
12). As specified in the Connectivity Fee Schedule, 
a User that incurs colocation fees for a particular 
colocation service pursuant thereto would not be 
subject to colocation fees for the same colocation 
service charged by the New York Stock Exchange 
LLC (‘‘NYSE’’), NYSE American LLC, NYSE Arca, 
Inc., and NYSE National, Inc. (together, the 
‘‘Affiliate SROs’’). Each Affiliate SRO has submitted 
substantially the same proposed rule change to 
propose the change described herein. 

5 See 84 FR 58778, supra note 4. 
6 The Options Price Reporting Authority 

(‘‘OPRA’’) is a systems information processor that 
consolidates and disseminates consolidated last 
sale and quotation information from all approved 
U.S.-based options exchanges. Current OPRA 
participants include BOX Options Exchange LLC, 
Cboe Options Exchange, Cboe C2 Options 
Exchange, Cboe BZX Options Exchange, Cboe 
EDGX Options Exchange, MEMX Options, MEMX 
MX2 Options, MIAX Options, MIAX Pearl, MIAX 
Emerald, MIAX Sapphire, Nasdaq Options Market, 
Nasdaq PHLX, Nasdaq ISE, Nasdaq GEMX, Nasdaq 
Texas Options, Nasdaq MRX, NYSE American, and 
NYSE Arca. See https://www.opraplan.com/faqs. 
NYSE is a licensed redistributor of the OPRA data 
feed. 

7 Nasdaq Smart Options is described here: https:// 
data.nasdaq.com/databases/NSO. 

8 Cboe Options Lite is described here: https://
www.cboe.com/insights/posts/cboe-options-lite- 
access-real-time-options-data-with-less-cost-and- 
complexity. 

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– 
PHLX–2026–69 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–PHLX–2026–69. 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–PHLX–2026–69 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. 2026–23092 Filed 11–12–26; 8:45 am] 

BILLING CODE 8011–01–P 
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November 9, 2026. 
Pursuant to Section 19(b)(1) 1 of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 2 and Rule 19b–4 thereunder,3 
notice is hereby given that, on October 
28, 2026, the NYSE Texas, Inc. (‘‘NYSE 
Texas’’ 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 self-regulatory organization. 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 
Connectivity Fee Schedule regarding 
colocation services and fees to update 
the list of included data products. The 
proposed rule change is available on the 
Exchange’s website at www.nyse.com 
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 
self-regulatory organization 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 those 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 parts of such 
statements. 

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

1. Purpose 

The Exchange proposes to amend the 
Connectivity Fee Schedule regarding 
colocation services and fees to update 

the list of included data products 
(‘‘Included Data Products’’). 

Currently, the table of Included Data 
Products in Colocation Note 4 sets forth 
the market data feeds that Users 4 can 
connect to at no additional cost when 
they purchase a service that includes 
access to the LCN or IP network.5 

The Exchange proposes to update the 
table of Included Data Products to 
include NYSE Options Select, a data 
feed that consists of a subset of data 
from the OPRA consolidated data feed 
that has been curated by the Exchange’s 
Affiliate SRO NYSE.6 Given the growing 
number of options series and the 
increasing popularity of options trading, 
the OPRA consolidated data feed is 
voluminous and requires market 
participants to dedicate significant 
amounts of bandwidth to receive it. The 
NYSE Options Select data feed would 
provide market participants the ability 
to view critical NBBO, trade data, and 
administrative messages from the OPRA 
data feed without consuming the full 
OPRA data set, thereby decreasing 
bandwidth requirements and costs 
when compared to the full OPRA data 
feed. Other exchange groups currently 
offer similar selections of the OPRA data 
feed, including the Nasdaq Smart 
Options 7 and Cboe Options Lite 8 data 
feeds. 

To implement the change, the 
Exchange proposes to update the table 
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