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A proposed rule change filed under
Rule 19b—4(f)(6) 42 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),43 the
Commission may designate a shorter
time if such action is consistent with
protection of investors and the public
interest. The Exchange has asked the
Commission to waive the 30-day
operative delay so that the proposed
rule change may become operative
immediately upon filing. The
Commission believes that waiving 30-
day operative delay is consistent with
the protection of investors and the
public interest because the proposal
seeks to amend the Exchange’s rules to
be consistent with an amendment filed
by the Exchange during a government
shutdown, and which would have
replaced the proposed rule change that
did become effective if the Commission
could have received amendments
during the pendency of the government
shutdown.#4 The proposal also aligns
the rule text relating to Commodity-
Based Trust Shares with the rule text of
other exchanges and does not introduce
any novel regulatory issues.45
Accordingly, the Commission
designates the proposed rule change to
be operative upon filing.46

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:

4217 CFR 240.19b—4(f)(6).

4317 CFR 240.19b—4(f)(6)(iii).

44 See supra Section ILA.1.

45 See e.g., Nasdaq ISE, LLC, Options Rules,
Options 4, Section 3(h); Cboe Exchange, Inc. Rule
4.3(a).

46 For purposes only of waiving the 30-day
operative delay, the Commission also has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).

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—
NYSEAMER-2025-64 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-NYSEAMER-2025-64. 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-NYSEAMER-2025—
64 and should be submitted on or before
December 31, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.4”

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-22383 Filed 12-9-25; 8:45 am)]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),! and Rule 19b—4 thereunder,2
notice is hereby given that, on December
2, 2025, NYSE National, Inc. (“NYSE
National” or the “Exchange”) filed with

4717 CFR 200.30-3(a)(12) and (59).

115 U.S.C. 78a.
217 CFR 240.19b—4.

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
Rule 6.6800 Series, the Exchange’s
compliance rule (“Compliance Rule”)
regarding the National Market System
Plan Governing the Consolidated Audit
Trail (the “CAT NMS Plan” or ‘“Plan”’) 3
to be consistent with the amendment to
the CAT NMS Plan that requires broker-
dealers with a reporting obligation to
CAT to report whether an original
receipt or origination of an order to sell
an equity security is a short sale for
which a market maker is claiming the
bona fide market making exception in
Rule 203(b)(2)(iii) of Regulation SHO
(“BFMM Locate Exception”).4 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 purpose of this proposed rule
change is to amend Rule 6.6830 of the
Compliance Rule to be consistent with
the amendment to the CAT NMS Plan
related to the BFMM Locate Exception.
In 2023, the Commission amended the

3Unless otherwise specified, capitalized terms
used in this rule filing are defined as set forth in
the Compliance Rule.

4 See Securities Exchange Act Release Nos. 98738
(Oct. 13, 2023), 88 FR 75100 (November 1, 2023);
and 98739 (October 13, 2023), 88 FR 75079
(November 1, 2023).
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CAT NMS Plan to require the reporting
to the CAT of reliance on the BFMM
Locate Exception.5 Specifically, the
Commission added paragraph (D) to
Section 6.4(d)(ii) of the CAT NMS Plan,
which requires each Participant,
through its Compliance Rule, to require
its Industry Members to record and
report to the Central Repository the
following:

for the original receipt or origination of an
order to sell an equity security, whether the
order is for a short sale effected by a market
maker in connection with bona fide market
making activities in the security for which
the exception in Rule 203(b)(2)(iii) of
Regulation SHO is claimed.

Accordingly, the Exchange proposes to
amend its Compliance Rule to reflect
this additional CAT reporting
requirement. Specifically, the Exchange
proposes to add paragraph (G) to Rule
6.6830, which would require each
Industry Member to record and report to
the Central Repository the following:

for the original receipt or origination of an
order to sell an equity security, whether the
order is for a short sale effected by a market
maker in connection with bona fide market
making activities in the security for which
the exception in Rule 203(b)(2)(iii) of
Regulation SHO is claimed.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
the provisions of Section 6(b)(5) of the
Act,® which require, among other
things, that the Exchange’s rules must
be designed to prevent fraudulent and
manipulative acts and practices, to
promote just and equitable principles of
trade, and, in general, to protect
investors and the public interest, and
Section 6(b)(8) of the Act,” which
requires that the Exchange’s rules not
impose any burden on competition that
is not necessary or appropriate.

The Exchange believes that this
proposal is consistent with the Act
because it is consistent with the
amendment to the CAT NMS Plan
approved by the Commission, and is
designed to assist the Exchange and its
Industry Members in meeting regulatory
obligations pursuant to the Plan. In
approving the Plan, the SEC noted that
the Plan “is necessary and appropriate
in the public interest, for the protection
of investors and the maintenance of fair
and orderly markets, to remove
impediments to, and perfect the
mechanism of a national market system,
or is otherwise in furtherance of the

51d.
615 U.S.C. 78f(b)(6).
715 U.S.C. 78f(b)(8)

purposes of the Act.” 8 To the extent
that this proposal implements the Plan
as amended, and applies specific
requirements to Industry Members, the
Exchange believes that this proposal
furthers the objectives of the Plan, as
identified by the SEC, and is therefore
consistent with the Exchange Act.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

The Exchange does not believe that
the proposed rule change will result in
any burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act. The
Exchange notes that the proposed rule
change is consistent with the
amendment to the CAT NMS Plan
approved by the Commission, and is
designed to assist the Exchange in
meeting its regulatory obligations
pursuant to the Plan. The Exchange also
notes that the amendment to the
Compliance Rule will apply equally to
all Industry Members that trade equity
securities. In addition, all national
securities exchanges and FINRA are
proposing these amendments to their
Compliance Rules. Therefore, this is not
a competitive rule filing, and, therefore,
it does not impose a burden 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 solicited
or received with respect to the proposed
rule change.

II1. 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® and
subparagraph (f)(6) of Rule 19b—4
thereunder.10

8 See Securities Exchange Act Release No. 79318
(November 15, 2016), 81 FR 84696, 84697
(November 23, 2016).

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

1017 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.

A proposed rule change filed under
Rule 19b—4(f)(6) 1* normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),2 the
Commission may designate a shorter
time if such action is consistent with
protection of investors and the public
interest. The Exchange has asked the
Commission to waive the 30-day
operative delay so that the proposed
rule change may become operative
immediately upon filing. The
Commission believes that waiving 30-
day operative delay is consistent with
the protection of investors and the
public interest because the proposal
seeks to amend the Exchange’s CAT
Compliance Rule to reflect the
requirement in the CAT NMS Plan that
industry members report for the original
receipt or origination of an order to sell
an equity security, whether the order is
for a short sale effected by a market
maker in connection with bona fide
market making activities in the security
for which the exception in Rule
203(b)(2)(iii) of Regulation SHO is
claimed.13 The proposal does not
introduce any novel regulatory issues.
Accordingly, the Commission
designates the proposed rule change to
be operative upon filing.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

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

1117 CFR 240.19b—4(f)(6).

1217 CFR 240.19b-4(f)(6)(iii).

13 See supra note 4.

14For purposes only of waiving the 30-day
operative delay, the Commission also has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).
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e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSENAT-2025-26 on the subject line.

Paper Comments

e 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-NYSENAT-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). Gopies 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-NYSENAT-2025-26
and should be submitted on or before
December 31, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.15

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-22402 Filed 12-9-25; 8:45 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION
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Leg CUBE Auctions

December 5, 2025.

Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934
(“Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on December
1, 2025, NYSE American LLC (“NYSE
American” or the “Exchange”) filed
with the Securities and Exchange
Commission (the “Commission”) the

1517 CFR 200.30-3(a)(12) and (59).
115 U.S.C. 78s(b)(1).

215 U.S.C. 78a.

317 CFR 240.19b—4.

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
NYSE American Options Fee Schedule
(“Fee Schedule”) to amend the
qualifying criteria for Initiating
Participant Credits for single-leg CUBE
Auctions. The Exchange proposes to
implement the fee change effective
December 1, 2025. 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 purpose of this filing is to modify
the Fee Schedule to amend the
qualifying criteria for Initiating
Participant Credits for single-leg
Customer Best Execution (“CUBE”)
Auctions.*

The Exchange offers certain Initiating
Participant Credits to ATP Holders that
submit CUBE Orders to its CUBE
Auctions.? Currently, for a single-leg
CUBE Auction, ATP Holders receive
Initiating Participant Credits of $0.26
per contract for Penny Issues and $0.65

4 See generally Rules 971.1NYP and 971.2NYP
and Commentaries .04 (describing the CUBE
Auction, which is an electronic crossing
mechanism for single-leg, complex, and AON
orders with a price improvement auction on the
Exchange).

5 See Fee Schedule, Section I.G (CUBE Auction
Fees & Credits) (describing pricing and incentives
for each of the Single-Leg CUBE Auction, the
Complex CUBE Auction, and the AON CUBE
Auction).

per contract for Non-Penny Issues. In
addition, ATP Holders that execute at
least 0.40% of TCADV ¢ in Electronic
Customer Complex Orders or at least
0.40% of TCADV in monthly Initiating
Complex CUBE Orders (inclusive of
AON Complex CUBE Orders) are
eligible for enhanced Initiating
Participant Credits of $0.30 per contract
for Penny Issues and $0.70 per contract
for Non-Penny Issues.?

The Exchange proposes to amend the
qualifying criteria for these enhanced
Initiating Participant Credits to provide
that an ATP Holder may earn such
credits by executing at least 0.30% of
TCADV in Electronic Customer
Complex Orders or at least 0.40% of
TCADV in monthly Initiating Complex
CUBE Orders (inclusive of AON
Complex CUBE Orders). The proposed
change, which would reduce the
TCADV requirement in Electronic
Customer Complex Orders, is designed
to continue to encourage ATP Holders
to utilize single-leg CUBE Auctions and
to continue to direct their Electronic
Customer Complex order flow to the
Exchange. To the extent that the
proposed change continues to encourage
ATP Holders to initiate CUBE Auctions
on the Exchange, all market participants
stand to benefit from increased liquidity
and opportunities for price
improvement. Increased order flow
promotes market depth, facilitates
tighter spreads and enhances price
discovery, which enhances market
quality for all participants.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,® in general, and
furthers the objectives of Sections
6(b)(4) and (5) of the Act,9 in particular,
because it provides for the equitable
allocation of reasonable dues, fees, and
other charges among its members,
issuers and other persons using its
facilities and does not unfairly
discriminate between customers,
issuers, brokers or dealers.

The proposed change to the Fee
Schedule is reasonable, equitable, and
not unfairly discriminatory. As a
threshold matter, the Exchange is
subject to significant competitive forces
in the market for options securities

6 “TCADV” refers to Total Industry Customer
equity and ETF option average daily volume. See
Fee Schedule, KEY TERMS and DEFINITIONS.

7 Initiating Participant Credits are payable to the
Initiating Participant for each contract in a Contra
Order paired with a CUBE Order that does not trade
with the CUBE Order because it is replaced in the
auction. See Fee Schedule, Section I.G (CUBE
Auction Fees & Credits).

815 U.S.C. 78f(b).

915 U.S.C. 78f(b)(4) and (5).
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