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12 15 U.S.C. 78f(b)(8). 
13 15 U.S.C. 78s(b)(3)(A). 
14 17 CFR 240.19b–4(f)(6). 

15 15 U.S.C. 78s(b)(3)(A). 
16 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

4(f)(6)(iii) requires the Exchange 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. 

17 17 CFR 240.19b–4(f)(6). 
18 17 CFR 240.19b–4(f)(6)(iii). 
19 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). 20 17 CFR 200.30–3(a)(12). 

Schedule is consistent with the 
requirements above. Specifically, the 
Exchange believes the proposed change 
is designed to alleviate any potential 
confusion regarding the connectivity 
and market data fees that became 
effective on October 1, 2025 and have 
been reflected in the Fee Schedule since 
that date. When the fees became 
operative, the Exchange removed the 
underlining and brackets that appeared 
in the fees column and that had 
previously indicated the pending fee 
changes that would be operative on 
October 1, 2025. The Exchange believes 
the proposed change protects investors 
and the public interest by eliminating 
obsolete information and thereby 
providing more clarity and consistency 
with respect to those sections of the Fee 
Schedule. 

The Exchange also believes that the 
proposed change would remove 
impediments to, and perfect the 
mechanism of a national market system 
because removing the outdated language 
would make the Fee Schedule more 
streamlined, avoid confusion, and make 
it easier to read and understand. 

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

The Exchange believes that the 
proposal to remove obsolete language 
from the Connectivity Fees and Market 
Data Fees sections of the Fee Schedule 
will not impose any burden on 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of Section 6(b)(8) of the Act.12 
The proposed rule change is not 
designed to address any competitive 
issues but rather is designed to enhance 
the clarity of the Fee Schedule and 
alleviate possible confusion that may 
arise from leaving obsolete language in 
the Fee Schedule. 

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

Written comments were neither 
solicited nor received. 

III. 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) of the Act 13 and Rule 19b– 
4(f)(6) 14 thereunder. 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; or (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) of the Act 15 and Rule 19b– 
4(f)(6) 16 thereunder. 

A proposed rule change filed 
pursuant to Rule 19b–4(f)(6) under the 
Act 17 normally does not become 
operative for 30 days after the date of its 
filing. However, Rule 19b–4(f)(6)(iii) 18 
permits the Commission to designate a 
shorter time if such action is consistent 
with the 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. The Commission believes 
that waiving the 30-day operative delay 
is consistent with the protection of 
investors and the public interest 
because the proposal does not raise any 
novel regulatory issues and waiver will 
allow the Exchange to provide clarity to 
market participants by deleting obsolete 
language from its Fee Schedule. 
Therefore, the Commission hereby 
waives the 30-day operative delay and 
designates the proposal operative upon 
filing.19 

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– 
IEX–2025–33 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–IEX–2025–33. 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–IEX–2025–33 and 
should be submitted on or before 
January 2, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–22467 Filed 12–10–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0530] 

Agency Information Collection 
Activities; Proposed Collection; 
Comment Request; Extension: Rule 
32a–4 

Upon Written Request, Copies Available 
From: Securities and Exchange 
Commission, Office of FOIA Services, 
100 F Street NE, Washington, DC 
20549–2736 
Notice is hereby given that, pursuant 

to the Paperwork Reduction Act of 1995 
(44 U.S.C. 350l et seq.), the Securities 
and Exchange Commission (SEC or 
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1 This estimate is based on staff experience and 
on discussions with a representative of an entity 
that surveys funds and calculates fund board 
statistics based on responses to its surveys. 

2 This estimate is based on staff experience and 
discussions with funds regarding the hour burden 
related to maintenance of the charter. 

3 This estimate is based on the average annual 
number of notifications of registration on Form N– 
8A filed from 2022 to 2024. 

4 This estimate is based on the following 
calculation: (2.75 burden hours for establishing 
charter × 88 new funds = 242 burden hours). 

5 Costs may vary based on the individual needs 
of each fund; however, based on the staff’s 
experience and conversations with outside counsel 
that prepare these charters, legal fees related to the 
preparation and adoption of an audit committee 
charter usually average $2,086 or less; the 
Commission also understands that model audit 
committee charters are available, which reduces the 
costs associated with drafting a charter. 

6 This estimate is based on the following 
calculations: ($2,086 cost of adopting charter × 88 
newly established funds = $183,568). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 103864 

(Sept. 4, 2025), 90 FR 43493 (‘‘Notice’’). 
4 15 U.S.C. 78s(b)(2). 

‘‘Commission’’) is soliciting comments 
on the collections of information 
summarized below. The Commission 
plans to submit these existing 
collections of information to the Office 
of Management and Budget (‘‘OMB’’) for 
extension and approval. 

Section 32(a)(2) of the Investment 
Company Act of 1940 (15 U.S.C. 80a– 
31(a)(2)) (‘‘Act’’) requires that the 
selection of a registered management 
investment company’s or registered 
face-amount certificate company’s 
(collectively, ‘‘funds’’) independent 
public accountant be submitted to 
shareholders for ratification or rejection. 
Rule 32a–4 under the Investment 
Company Act (17 CFR 270.32a–4) 
(‘‘rule’’) exempts a fund from this 
requirement if, among other things, the 
fund has an audit committee consisting 
entirely of independent directors. The 
rule permits continuing oversight of a 
fund’s accounting and auditing 
processes by an independent audit 
committee in place of a shareholder 
vote. 

Among other things, to rely on rule 
32a–4, a fund’s board of directors must 
adopt an audit committee charter and 
must preserve that charter, and any 
modifications to the charter, 
permanently in an easily accessible 
place. The purpose of these conditions 
is to ensure that Commission staff will 
be able to monitor the duties and 
responsibilities of an audit committee of 
a fund relying on the rule. 

Commission staff estimates that on 
average the board of directors takes 15 
minutes to adopt the audit committee 
charter. Commission staff has estimated 
that with an average of 9 directors on 
the board,1 total director time to adopt 
the charter is 2.25 hours. Combined 
with an estimated 1⁄2 hour of paralegal 
time to prepare the charter for board 
review, the staff estimates a total one- 
time collection of information burden of 
2.75 hours for each fund. Once a board 
adopts an audit committee charter, the 
charter is preserved as part of the fund’s 
records. Commission staff estimates that 
there is no annual hourly burden 
associated with preserving the charter in 
accordance with this rule.2 

Because virtually all existing funds 
have now adopted audit committee 
charters, the annual one-time collection 
of information burden associated with 
adopting audit committee charters is 
limited to the burden incurred by newly 

established funds. Commission staff 
estimates that fund sponsors establish 
approximately 88 new funds each year,3 
and that all of these funds will adopt an 
audit committee charter to rely on rule 
32a–4. Thus, Commission staff estimates 
that the annual one-time hour burden 
associated with adopting an audit 
committee charter under rule 32a–4 is 
approximately 242 hours.4 

When funds adopt an audit committee 
charter to rely on rule 32a–4, they also 
may incur one-time costs related to 
hiring outside counsel to prepare the 
charter. Commission staff estimates that 
those costs average approximately 
$2,086 per fund.5 As noted above, 
Commission staff estimates that 
approximately 88 new funds each year 
will adopt an audit committee charter in 
order to rely on rule 32a–4. Thus, 
Commission staff estimates that the 
ongoing annual cost burden associated 
with rule 32a–4 in the future will be 
approximately $183,568.6 

These estimates of average costs are 
made solely for the purposes of the 
Paperwork Reduction Act. The 
estimates are not derived from a 
comprehensive or even a representative 
survey or study of the costs of 
Commission rules. The collections of 
information required by rule 32a–4 are 
necessary to obtain the benefits of the 
rule. 

An agency may not conduct or 
sponsor, and a person is not required to 
respond to, a collection of information 
unless it displays a currently valid OMB 
Control Number. 

Written comments are invited on: (a) 
whether this proposed collection of 
information is necessary for the proper 
performance of the functions of the SEC, 
including whether the information will 
have practical utility; (b) the accuracy of 
the SEC’s estimate of the burden 
imposed by the proposed collection of 
information, including the validity of 
the methodology and the assumptions 
used; (c) ways to enhance the quality, 
utility, and clarity of the information to 
be collected; and (d) ways to minimize 

the burden of the collection of 
information on respondents, including 
through the use of automated, electronic 
collection techniques or other forms of 
information technology. 

Please direct your written comments 
on this 60-Day Collection Notice to 
Austin Gerig, Director/Chief Data 
Officer, Securities and Exchange 
Commission, c/o Tanya Ruttenberg via 
email to PaperworkReductionAct@
sec.gov by February 9, 2026. There will 
be a second opportunity to comment on 
this SEC request following the Federal 
Register publishing a 30-Day 
Submission Notice. 

Dated: December 9, 2025. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–22535 Filed 12–10–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104344; File No. SR– 
NASDAQ–2025–066] 

Self-Regulatory Organizations; The 
Nasdaq Stock Market LLC; Notice of 
Filing of Amendment No. 1 and Order 
Granting Accelerated Approval of a 
Proposed Rule Change, as Modified by 
Amendment No. 1, To Amend Certain 
Initial Listing Requirements for de- 
SPAC Transactions 

December 8, 2025. 
On August 22, 2025, The Nasdaq 

Stock Market LLC (‘‘Nasdaq’’ or 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission (‘‘SEC’’ or 
‘‘Commission’’), pursuant to Section 
19(b)(1) of the Securities Exchange Act 
of 1934 (‘‘Act’’),1 and Rule 19b–4 
thereunder,2 a proposed rule change to 
modify the rules applicable to de-SPAC 
transactions (as defined below) to align 
the treatment of over-the-counter 
(‘‘OTC’’) trading SPACs (as defined 
below) with similarly situated 
exchange-listed SPACs. The proposed 
rule change was published for comment 
in the Federal Register on September 9, 
2025.3 

On September 25, 2025, pursuant to 
Section 19(b)(2) of the Act,4 the 
Commission designated a longer period 
within which to approve the proposed 
rule change, disapprove the proposed 
rule change, or institute proceedings to 
determine whether to disapprove the 
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