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20 See supra note 16. 

21 15 U.S.C. 78s(b)(3)(A). 
22 17 CFR 240.19b–4(f). 

23 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. 

discriminatory because it maintains 
equal treatment for all industry 
participants or other subscribers that 
use the data for vocational, commercial 
or other for-profit purposes. 

As noted above, the Exchange 
anticipates a wide variety of market 
participants to purchase One-Minute 
Intraday Open-Close Data, including but 
not limited to individual customers, 
buy-side investors and investment 
banks. The Exchange reiterates that the 
decision as to whether or not to 
purchase the One-Minute Intraday 
Open-Close Data is entirely optional for 
all potential subscribers. Indeed, no 
market participant is required to 
purchase the One-Minute Intraday 
Open-Close Data, and the Exchange is 
not required to make the One-Minute 
Intraday Open-Close Data available to 
all investors. Rather, the Exchange is 
voluntarily making One-Minute 
Intraday Open-Close Data available, as 
requested by customers, and market 
participants may choose to receive (and 
pay for) this data based on their own 
business needs. Potential purchasers 
may request the data at any time if they 
believe it to be valuable or may decline 
to purchase such data. 

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. Rather, the 
Exchange believes that the proposal will 
promote competition by permitting the 
Exchange to make available a data 
product for purchase that is similar to 
those offered by other competitor 
options exchanges but contains finer 
data reporting intervals.20 

The Exchange also does not believe 
the proposed fees would cause any 
unnecessary or inappropriate burden on 
intermarket competition as other 
exchanges are free to introduce their 
own comparable reports that includes 
additional data points with lower prices 
to better compete with the Exchange’s 
offerings. The Exchange operates in a 
highly competitive environment, and its 
ability to price the reports is constrained 
by competition among exchanges who 
choose to adopt similar products. The 
Exchange must consider this in its 
pricing discipline in order to compete 
for subscribers of the Exchange’s market 
data via the reports. For example, 
proposing fees that are excessively 
higher than fees for potentially similar 
data products would simply serve to 
reduce demand for the Exchange’s 

reports, which as discussed, market 
participants are under no obligation to 
utilize. In this competitive environment, 
potential purchasers are free to choose 
which, if any, similar product to 
purchase to satisfy their need for market 
information. As a result, the Exchange 
believes this proposed rule change 
permits fair competition among national 
securities exchanges. 

The Exchange does not believe the 
proposed rule change would cause any 
unnecessary or inappropriate burden on 
intramarket competition. Particularly, 
the proposed fees apply uniformly to 
any purchaser in that the Exchange does 
not differentiate between the different 
market participants that may purchase 
the report. The proposed fees are set at 
a reasonable level that would allow any 
interested market participant to 
purchase such data based on their 
business needs. 

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. 

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 21 and paragraph (f) of Rule 
19b–4 22 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– 
C2–2025–023 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–C2–2025–023. 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–C2–2025–023 and 
should be submitted on or before 
September 16, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.23 
Vanessa A. Countryman, 
Secretary. 
[FR Doc. 2025–16296 Filed 8–25–25; 8:45 am] 
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August 21, 2025. 
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 August 
20, 2025, the NYSE Texas, Inc. (‘‘NYSE 
Texas’’ or the ‘‘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 
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4 See NYSE Arca Schedule of Fees, Connectivity 
Fees, at https://www.nyse.com/publicdocs/nyse/ 
markets/nyse-arca/NYSE_Arca_Marketplace_
Fees.pdf. 

5 The Exchange proposes to add language to the 
Fee Schedule to differentiate between drop copy 
ports and order/quote entry ports. This aspect of the 
proposed rule change also conforms to the fee 

schedule of NYSE Arca, which also provides its 
members with a drop copy port. See NYSE Arca 
Schedule of Fees, Connectivity Fees at https://
www.nyse.com/publicdocs/nyse/markets/nyse-arca/ 
NYSE_Arca_Marketplace_Fees.pdf. 

6 NYSE Arca similarly prorates fees for drop copy 
ports utilized by its members. See NYSE Arca 
Schedule of Fees, Connectivity Fees, at https://
www.nyse.com/publicdocs/nyse/markets/nyse-arca/ 
NYSE_Arca_Marketplace_Fees.pdf. 

7 15 U.S.C. 78f(b)(5). 

8 See Cboe U.S Equities Market Volume 
Summary, available at https://markets.cboe.com/us/ 
equities/market_share. 

9 See FINRA ATS Transparency Data, available at 
https://otctransparency.finra.org/otctransparency/ 
AtsIssueData. A list of alternative trading systems 
registered with the Commission is available at 
https://www.sec.gov/foia/docs/atslist.htm. 

10 15 U.S.C. 78s(b)(3)(A)(iii). 
11 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 

Continued 

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 
Fee Schedule of NYSE Texas, Inc. (the 
‘‘Fee Schedule’’) to adopt a drop copy 
port that is identical to drop copy port 
available on the Exchange’s affiliate, 
NYSE Arca, Inc. (‘‘NYSE Arca’’). 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 adopt a 

drop copy port that is identical to drop 
copy port available on NYSE Arca.4 

The Exchange currently makes ports 
available that provide connectivity to 
the Exchange’s trading systems (i.e., 
ports for the entry of orders and/or 
quotes (‘‘order/quote entry ports’’)). 
With this proposal, the Exchange 
proposes to adopt drop copy port and 
related rule text on the Exchange’s Fee 
Schedule. Drop copy ports would 
provide Participant Firms additional 
‘‘copies’’ of order activity transacted 
over one or more order/quote entry 
ports. The order activity can be filtered 
by various parameters, such as MPID, 
order/quote port, as well as by the kind 
of order activity, i.e., all order activity 
or just execution-related activity.5 As 

proposed, the Fee Schedule would 
specify that only one fee per drop copy 
port would apply, even if Participant 
Firms receive drop copies from multiple 
order/quote entry ports, except that no 
fee would apply to ports in the backup 
datacenter if configured such that it is 
duplicative of another drop copy port of 
the same user. 

Finally, similar to order/quote entry 
ports, the use of drop copy ports would 
be prorated to the number of trading 
days in a billing month, including any 
scheduled early closing days, that the 
port is connected to the Exchange.6 

The proposed drop copy port is an 
optional port that provides Participant 
Firms with additional copies of order 
activity, and as such, Participant Firms 
can elect to obtain a drop copy port and 
are not required to do so. 

2. Statutory Basis 
The Exchange believes the proposal 

furthers the objectives of Section 6(b)(5) 
of the Act 7 in that the proposed rule 
change 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 and is not designed to 
permit unfair discrimination between 
customers, issuers, brokers and dealers. 

The Exchange’s proposal to adopt 
drop copy port on the Fee Schedule is 
consistent with the Act because the 
drop copy port, which is an optional 
product, would provide Participant 
Firms additional ‘‘copies’’ of order 
activity transacted over one or more 
order/quote entry ports. Participant 
Firms currently obtain similar 
information from their order/quote entry 
ports. Participant Firms can elect to 
obtain a drop copy port but are not 
required to do so. The proposed drop 
copy port is identical to drop copy port 
on NYSE Arca. 

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. Drop copy 
port is an optional offering that 

Participant Firms can choose to obtain. 
Continuing to offer such products 
would allow the Exchange to remain 
competitive in the equities marketplace 
which currently has 16 equities 
markets,8 numerous alternative trading 
systems,9 and broker-dealer 
internalizers and wholesalers, all 
competing with one another. The 
Exchange’s proposal does not impose an 
undue burden on intra-market 
competition as this is an optional 
product that Participant Firms can 
choose to obtain and are not required to 
do so. The drop copy port is identical 
to drop copy port on NYSE Arca. The 
drop copy port on the Exchange does 
not impose an undue burden on inter- 
market competition as other equities 
markets, including the Exchange’s 
affiliate, NYSE Arca, offer an identical 
product. 

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

No written comments were solicited 
or received with respect to the proposed 
rule change. 

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

No written comments were solicited 
or received with respect to the proposed 
rule change. 

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 10 and 
subparagraph (f)(6) of Rule 19b–4 
thereunder.11 
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as designated by the Commission. The Commission 
has waived this requirement. 

12 17 CFR 240.19b–4(f)(6). 
13 17 CFR 240.19b–4(f)(6)(iii). 
14 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). 

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

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

3 The Exchange initially filed the proposed fee 
changes on August 1, 2025 (SR–CboeBZX–2025– 
109). On August 14, 22025, the Exchange withdrew 
that filing and submitted this filing. 

4 See Securities Exchange Act Release No. 103322 
(June 25, 2025), 90 FR 27887 (June 30, 2025) (SR– 
CboeBZX–2025–079). 

A proposed rule change filed under 
Rule 19b–4(f)(6) 12 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b–4(f)(6)(iii),13 the 
Commission may designate a shorter 
time if such action is consistent with the 
protection of investors and the public 
interest. The Exchange has requested 
that the Commission waive the five-day 
prefiling requirement and the 30-day 
operative delay so that the proposal may 
become operative immediately upon 
filing. The proposed rule change would 
allow the Exchange to offer the 
proposed drop copy port immediately 
and the proposed drop copy port is 
identical to the drop copy port available 
on the Exchange’s affiliate, NYSE Arca. 
The Commission believes that the 
proposed rule change raises no novel 
issues and that waiver of five-day 
prefiling requirement and the operative 
delay is consistent with the protection 
of investors and the public interest. 
Therefore, the Commission hereby 
waives the five-day prefiling 
requirement and operative delay and 
designates the proposal operative upon 
filing.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– 
NYSETEX–2025–26 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–NYSETEX–2025–26. 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–NYSETEX–2025–26 
and should be submitted on or before 
September 16, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.16 
Vanessa A. Countryman, 
Secretary. 
[FR Doc. 2025–16288 Filed 8–25–25; 8:45 am] 
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August 21, 2025. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on August 
14, 2025, Cboe BZX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BZX’’) 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 BZX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BZX’’) proposes to 
adopt fees for the One-Minute Interval 
Intraday Open-Close Report. The text of 
the proposed rule change is in Exhibit 
5. 

The text of the proposed rule change 
is also available on the Exchange’s 
website (http://markets.cboe.com/us/ 
equities/regulation/rule_filings/BZX/) 
and at the Exchange’s Office of the 
Secretary. 

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 

fee schedule to adopt fees for its One- 
Minute Interval Intraday Open-Close 
Report and establish the Qualifying 
Academic Discount Program for ad hoc 
purchases of historical One-Minute 
Interval Intraday Open-Close Report.3 
The Exchange recently adopted a new 
data product known as the One-Minute 
Interval Intraday Open-Close Report and 
the Exchange now proposes to adopt 
fees for this product.4 

By way of background, the Exchange 
currently offers End-of-Day (‘‘EOD’’) and 
Intraday Open-Close Data (collectively, 
‘‘Open-Close Data’’). EOD Open-Close 
Data is an end-of-day volume summary 
of trading activity on the Exchange at 
the option level by origin (customer, 
professional customer, broker-dealer, 
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