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of the purposes of the Act because, as
with the other Included Data Products,
it believes it is not the exclusive method
to connect to the NYSE Texas Feed. As
alternatives to connecting to the NYSE
Texas Feed as an Included Data Product,
a User may connect to the market data
feed through another User or through a
connection to an Exchange access center
outside the data center, third party
access center, or third party vendor.

By adding the NYSE Texas Feed, the
proposed change would ensure that the
list of Included Data Products was up to
date. Accordingly, the Exchange
believes that the proposed addition to
the description of Included Data
Products would make the description
more accessible and transparent. In this
manner, the proposed change would
provide market participants with clarity
as to what connectivity is included in
the purchase of access to the LCN and
IP networks, thereby enhancing
competition by ensuring that all Users
have access to the same information
regarding the Included Data Products.

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.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A)(iii) of the Act1 and Rule
19b—4(f)(6) thereunder.12 Because the
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
prior to 30 days from the date on which
it was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of
investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act and Rule 19b—4(f)(6)(iii)
thereunder.13

1115 U.S.C. 78s(b)(3)(A)(iii).

1217 CFR 240.19b—4(f)(6).

13 See id. 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.

A proposed rule change filed under
Rule 19b—4(f)(6) 14 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),15 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 30-day
operative delay so that the proposal may
become operative immediately upon
filing. The Exchange states that waiver
of the 30-day operative delay would be
consistent with the protection of
investors and the public interest
because it would allow all Users that
wish to connect to the NYSE Texas Feed
the ability to do so without delay and
with no additional cost. For these
reasons, the Commission finds that
waiver of the operative delay is
consistent with the protection of
investors and the public interest.
Accordingly, the Commission hereby
waives the 30-day operative delay and
designates the proposal operative upon
filing.16

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) 17 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

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSEARCA-2025-61 on the subject
line.

1417 CFR 240.19b—4(f)(6).

1517 CFR 240.19b—4(f)(6)(iii).

16 For purposes only of accelerating the operative
date of this proposal, the Commission has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. 15
U.S.C. 78c(f).

1715 U.S.C. 78s(b)(2)(B).

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-NYSEARCA-2025-61. 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-NYSEARCA-2025-61
and should be submitted on or before
September 24, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.18

Vanessa A. Countryman,

Secretary.

[FR Doc. 2025-16815 Filed 9—-2-25; 8:45 am]
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August 28, 2025.

Pursuant to Section 107(b) of the
Sarbanes-Oxley Act of 2002 (the “Act”),
notice is hereby given that on [Date of
Form 19b—4 Submission], the Public
Company Accounting Oversight Board
(“Board” or “PCAOB”) filed with the
Securities and Exchange Commission
(“SEC” or “Commission”) the proposed
rule change described in Items I, II, and
III below, which items have been
prepared by the Board. The PCAOB has
designated such proposed rule change
as ‘“‘constituting a stated policy,
practice, or interpretation with respect
to the meaning, administration, or

1817 CFR 200.30-3(a)(12), (59).
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enforcement of an existing rule” of the
PCAOB under Section 19(b)(3)(A)(i) of
the Securities Exchange Act of 1934 (as
incorporated by reference into Section
107(b)(4) of the Act) and Rule 19b—
4(f)(1) thereunder. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

I. Board’s Statement of the Terms of
Substance of the Proposed Rules

The Board is filing with the
Commission a proposed rule change to
delay the effective date of QC 1000, A
Firm’s System of Quality Control, and
other new and amended PCAOB
standards, rules, and forms adopted on
May 13, 2024, and identified in the
PCAOB’s May 24, 2024 Form 19b—4
from December 15, 2025, to December
15, 2026. The PCAOB is not proposing
any changes to the text of QC 1000 or
such other standards, rules, and forms.

The new effective date would apply to
the following standards, rules, and
forms:

e New quality control standard QC
1000, A Firm’s System of Quality
Control;

e New PCAOB Rule 3400, Quality
Control Standards;

e New PCAOB Rule 2203A, Report on
the Evaluation of the Firm’s System of
Quality Control, and new PCAOB Form

G;

? e Amended and retitled AS 2901,
Responding to Engagement Deficiencies
After Issuance of the Auditor’s Report
(formerly Consideration of Omitted
Procedures After the Report Date);

e New ethics standard EI 1000,
Integrity and Objectivity;

e New AS 1310, Notification of
Termination of the Auditor-Issuer
Relationship (recodifying SEC Practice
Section (““SECPS”’) § 1000.08(m) and
applying the requirements to all
registered public accounting firms and
all issuer engagements); and

e Amendments to AS 1215, Audit
Documentation; AS 1220, Engagement
Quality Review; AS 2101, Audit
Planning; AS 2110, Identifying and
Assessing Risks of Material
Misstatement; AS 2201, An Audit of
Internal Control Over Financial
Reporting That Is Integrated with An
Audit of Financial Statements; AS 2315,
Audit Sampling; AS 4105, Reviews of
Interim Financial Information;
Attestation Standard No. 1, Examination
Engagements Regarding Compliance
Reports of Brokers and Dealers;
Attestation Standard No. 2, Review
Engagements Regarding Exemption
Reports of Brokers and Dealers; AT
Section 101, Attest Engagements; ET
Section 101, Independence; ET Section

191, Ethics Rulings on Independence,
Integrity, and Objectivity; Rule 2204,
Signatures; Rule 2205, Amendments;
Rule 2206, Date of Filing; Rule 3500T,
Interim Ethics and Independence
Standards; Form 1, Application for
Registration; Form 2, Annual Report
Form; and Instructions to Form AP,
Auditor Reporting of Certain Audit
Participants.

The proposed rule change would also
delay the effective date of the rescission
of (i) Rule 3400T, Interim Quality
Control Standards; (ii) ET Section 102,
Integrity and Objectivity; and (iii) AS
1110, Relationship of Auditing
Standards to Quality Control Standards,
to December 15, 2026.

Until Rule 3400T is rescinded on
December 15, 2026, the following
interim quality control standards will
remain in effect: QC Section 20, System
of Quality Control for a CPA Firm’s
Accounting and Auditing Practice; QC
Section 30, Monitoring a CPA Firm’s
Accounting and Auditing Practice; QC
Section 40, The Personnel Management
Element of a Firm’s System of Quality
Control-Competencies Required by a
Practitioner-in-Charge of an Attest
Engagement; SECPS § 1000.08(d),
Continuing Professional Education of
Audit Firm Personnel; SECPS
§1000.08(1), Communication by Written
Statement to all Professional Personnel
of Firm Policies and Procedures on the
Recommendation and Approval of
Accounting Principles, Present and
Potential Client Relationships, and the
Types of Services Provided; SECPS
§1000.08(m), Notification of the
Commission of Resignations and
Dismissals from Audit Engagements for
Commission Registrants; SECPS
§1000.08(n), Audit Firm Obligations
with Respect to the Policies and
Procedures of Correspondent Firms and
of Other Members of International Firms
or International Associations of Firms;
SECPS §1000.08(0), Policies and
Procedures to Comply with
Independence Requirements; SECPS
§1000.38, Appendix D—Revised
Definition of an SEC Client; SECPS
§1000.42, Appendix H—Illustrative
Statement of Firm Philosophy; SECPS
§1000.43, Appendix I—Standard Form
of Letter Confirming the Cessation of the
Client-Auditor Relationship; SECPS
§1000.45, Appendix K—SECPS Member
Firms With Foreign Associated Firms
That Audit SEC Registrants; and SECPS
§1000.46, Appendix L—Independence
Quality Controls.

II. Board’s Statement of the Purpose of,
and Statutory Basis for, the Proposed
Rules

In the Board’s filing with the
Commission, the Board described the
purpose of, and basis for, the proposed
rule change. The text of these statements
may be examined as specified in Item IV
below. The Board has prepared
summaries, set forth in sections A, B,
and C below, of the most significant
aspects of such statements.

A. Board’s Statement of the Purpose of,
and Statutory Basis for, the Proposed
Rules

(a) Purpose

In the Board’s May 24, 2024 Form
19b—4 filing seeking Commission
approval of the new and amended
standards, rules, and forms identified in
Item I above, the Board stated that, if
approved by the SEC, those standards,
rules, and forms would take effect on
December 15, 2025 (with initial
evaluations of quality control systems to
be performed as of September 30, 2026,
and initial reporting to the PCAOB on
PCAOB Form QC by November 30,
2026). Firms would have been permitted
at any point following SEC approval to
elect to comply with the requirements of
QC 1000 before the December 15, 2025
effective date (except as to reporting to
the PCAOB on the evaluation of the
quality control system). The
Commission approved the new and
amended standards, rules, and forms on
September 9, 2024. See Public Company
Accounting Oversight Board; Order
Granting Approval of QC 1000, A Firm’s
System of Quality Control, and Related
Amendments to PCAOB Standards,
Rules, and Forms, SEC Rel. No. 34—
100968 (Sept. 9, 2024).

During the rulemaking process, the
Board sought and received comments on
the appropriate effective date. When the
Board adopted the new and amended
standards, rules, and forms identified in
Item I above, the Board stated its belief,
taking into account those comments,
that a December 15, 2025 effective date
would strike an appropriate balance
between the benefits to investors of
having QC 1000 take effect as promptly
as practicable, while allowing sufficient
time for registered public accounting
firms to design and implement robust,
QC 1000-compliant quality control
systems.

As the effective date approaches,
however, the Board has needed to
consider information, from various
sources, to the effect that some firms
have encountered implementation
challenges that may, as a practical
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matter, be insurmountable within the
established time frame.

Having considered that information,
the Board delayed the effective date of
the new and amended standards, rules,
and forms described in PCAOB Release
No. 2024-005 for one year, to December
15, 2026 (with initial evaluations of
quality control systems to be performed
as of September 30, 2027, and initial
reporting to the PCAOB on PCAOB
Form QC by November 30, 2027). The
Board stated that it believes that an
additional year is sufficient time for
firms that have encountered
implementation challenges to overcome
those challenges. In adopting the
proposed rule change, the Board
considered the potential costs
associated with a one-year delay of the
effective date—which would postpone
the benefits to investors and other
stakeholders from having the new and
amended standards, rules, and forms in
effect—and the significant costs that
could result from incomplete or faulty
implementation of the new
requirements if firms were not allowed
sufficient time to comply.

The Commission previously
determined that the new and amended
standards should apply to audits of
emerging growth companies (“EGCs”’),
as that term is defined in Section
3(a)(80) of the Securities Exchange Act
of 1934. The Board does not believe that
an additional determination is necessary
in order for the proposed rule change,
which merely postpones the effective
date for the new and amended
standards, rules, and forms, to apply to
the audits of EGCs.

(b) Statutory Basis

The statutory basis for the proposed
rule change is Title I of the Act.

B. Board’s Statement on Burden on
Competition

The Board does not believe that the
proposed rules would result in any
burden on competition that is not
necessary or appropriate in furtherance
of the purposes of Title I of the Act.

C. Board’s Statement on Comments on
the Proposed Rules Received From
Members, Participants or Others

The Board did not solicit or receive
written comments on this proposed rule
change.

II1. Date of Effectiveness of the
Proposed Rules and Timing for
Commission Action

The foregoing rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Securities Exchange Act of 1934
and paragraph (f) of Rule 19b—4

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 Title I of the Act.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views, and
arguments concerning the foregoing,
including whether the proposed rules
are consistent with the requirements of
Title I of the Act. Comments may be
submitted by any of the following
methods:

Electronic Comments

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/pcaob); or

e Send an email to rule-comments@
sec.gov. Please include PCAOB-2025—
01 in the subject line.

Paper Comments

¢ Send paper comments in triplicate
to Vanessa A. Countryman, Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090.
All submissions should refer to
PCAOB-2025-01. 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 of submission. The
Commission will post all comments on
the Commission’s internet website
(https://www.sec.gov/rules/pcaob).
Copies of the submission, all subsequent
amendments, all written statements
with respect to the proposed rules that
are filed with the Commission, and all
written communications relating to the
proposed rules between the Commission
and any person, other than those that
may be withheld from the public in
accordance with the provisions of 5
U.S.C. 552, will be available for website
viewing on the Commission’s internet
website (https://www.sec.gov/rules/
pcaob). Copies of such filing will also be
available for inspection and copying at
the principal office of the PCAOB. Do
not include personal identifiable
information in submissions; you should
submit only information that you wish
to make available publicly. The
Commission may redact in part or
withhold entirely from publication
submitted material that is obscene or
subject to copyright protection. All
submissions should be submitted on or
before September 24, 2025.

For the Commission, by the Office of the
Chief Accountant, pursuant to delegated
authority.

Vanessa A. Countryman,

Secretary.

[FR Doc. 2025-16826 Filed 9—2-25; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Exchange Act” or “Act”),? and Rule
19b—4 thereunder,? notice is hereby
given that on August 15, 2025, MIAX
Sapphire, LLC (“MIAX Sapphire” or
“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”) a proposed rule change
as described in Items I and II below,
which Items have been prepared by the
Exchange. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Exchange proposes to amend
Exchange Rule 527, Exchange Liability,
to provide a one-time accommodation
payment to Members 3 for claims arising
from the system difficulties that the
Exchange experienced on June 3, 2025
as a result of an operational error
(referred to herein as the “Operational
Error”). Upon approval of this proposal
by the U.S. Securities and Exchange
Commission (the “Commission”), the
Exchange will implement the
accommodation payment process
described in proposed subparagraph (e)
to Exchange Rule 527 and expects to
fully compensate all Members that
incurred a loss validated by the
Exchange as a result of the Operational
Error (described in more detail below).

The text of the proposed rule change
is available on the Exchange’s website at

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.

3The term ‘““Member” means an individual or
organization that is registered with the Exchange
pursuant to Chapter II of the Exchange’s Rules for
purposes of trading on the Exchange as an
“Electronic Exchange Member” or ‘““Market Maker.”
Members are deemed “members”” under the
Exchange Act. See Exchange Rule 100.
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