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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 104153 

(Sept. 30, 2025), 90 FR 48098 (‘‘Notice’’). The 
Commission has not received any comments on the 
proposed rule change. 

4 15 U.S.C. 78s(b)(2). 
5 See Securities Exchange Act Release No. 

104173, 90 FR 51424 (Nov. 17, 2025) (designating 
January 1, 2026, as the date by which the 
Commission shall either approve, disapprove, or 
institute proceedings to determine whether to 
disapprove the proposed rule changes). 

6 15 U.S.C. 78s(b)(2)(B). 
7 See Notice, supra note 3. 

8 EDGX Rule 11.6(e) defines ‘‘Display Options,’’ 
and EDGX Rule 11.6(e)(2) provides that a ‘‘Non- 
Displayed’’ instruction is an instruction the User 
(defined in EDGX Rule 1.5(ee)) may attach to an 
order stating that the order is not to be displayed 
by the System (defined in EDGX Rule 1.5(cc)) on 
the EDGX Book (defined in EDGX Rule 1.5(d)). An 
order with a Non-Displayed instruction that is to be 
re-routed pursuant to the ‘‘Post to Away’’ routing 
option set forth in EDGX Rule 11.11(g)(12) will be 
identified as Non-Displayed when routed to an 
away Trading Center (defined in EDGX Rule 
2.11(a)). 

9 Pursuant to EDGX Rule 11.21(a)(2), a ‘‘Retail 
Order’’ is an agency order or riskless principal order 
that meets the criteria of FINRA Rule 5320.03 that 
originates from a natural person and is submitted 
to the Exchange by a Retail Member Organization, 
provided that no change is made to the terms of the 
order with respect to price or side of market and 
the order does not originate from a trading 
algorithm or any other computerized methodology. 

10 See Notice, supra note 3, at 48099. 
11 See EDGX Rule 11.6(q)(1). Immediate-or-Cancel 

(‘‘IOC’’) is an instruction the User may attach to an 
order stating the order is to be executed in whole 
or in part as soon as such order is received. The 
portion not executed immediately on the Exchange 
or another trading center is treated as cancelled and 
is not posted to the EDGX Book. An order with an 
IOC instruction that does not include a Book Only 
instruction (defined in EDGX Rule 21.1(d)(7)) and 
that cannot be executed in accordance with EDGX 
Rule 11.10(a)(4) on the System when reaching the 
Exchange will be eligible for routing away pursuant 
to EDGX Rule 11.11. Under the proposal, because 
Retail Orders may be entered with a time-in-force 
other than IOC, Retail Orders will be allowed to 
post to the EDGX Book or route to away trading 
centers according to User instructions. See Notice, 
supra note 3, at 48099. 

12 Under the proposed Retail Price Improvement 
Program, ‘‘Retail Price Improvement Orders’’ 
consist of non-displayed interest on the Exchange 
that is eligible to interact with incoming Retail 
Orders and that is identified as such. To be 
executable, a Retail Price Improvement Order must 
be priced at least $0.001 better than the Protected 
NBB or Protected NBO (each as defined in EDGX 
Rule 1.5(f)) and may be priced in $0.001 increments 
(e.g., $10.001). The Exchange states that it plans to 
submit a request for an exemption under Regulation 
NMS Rule 612 that would permit it to accept and 
rank non-displayed Retail Price Improvement 
interest. See Notice, supra note 3, at 48100, n.22. 
Rule 612 generally prohibits a national securities 
exchange from accepting, displaying, or ranking 
bids, offers, orders and indications of interest in an 
increment smaller than the minimum pricing 
increment. See 17 CFR 242.612. 

13 See proposed EDGX Rule 11.21(a)(3). See also 
Notice, supra note 3, at 48103. 

14 See Notice, supra note 3, at 48104. 
15 15 U.S.C. 78s(b)(2)(B). 
16 Id. 
17 15 U.S.C. 78f(b)(5). 
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December 19, 2025. 

I. Introduction 
On September 30, 2025, Cboe EDGX 

Exchange, Inc. (‘‘EDGX’’ or the 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission 
(‘‘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 Rule 11.21 to adopt a Retail 
Price Improvement program (‘‘Retail 
Price Improvement Program’’). The 
Exchange also proposes to modify Rule 
11.6(e)(2) and Rule 11.10(a)(4)(C)–(D) in 
order to describe the behavior of orders 
containing a ‘‘Non-Displayed’’ 
instruction. The proposed rule change 
was published for comment in the 
Federal Register on October 3, 2025.3 
On November 3, 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 
proposed rule change.5 

The Commission is publishing this 
order to institute proceedings under 
Section 19(b)(2)(B) of the Act 6 to 
determine whether to approve or 
disapprove the proposed rule change. 

II. Summary of the Proposal 
As described in more detail in the 

Notice,7 the Exchange proposes to 

modify Rule 11.21 to add a Retail Price 
Improvement Program, and to modify 
Rules 11.6(e)(2) and Rule 11.10(a)(4)(C)– 
(D) in order to describe the behavior of 
orders containing a ‘‘Non-Displayed’’ 
instruction.8 

According to the Exchange, its 
proposed Retail Price Improvement 
Program, designed to provide price 
improvement to Retail Orders,9 is 
generally consistent with similar 
programs offered by other national 
securities exchanges with the following 
main differences: 10 (1) Retail Orders 
entered on the Exchange may be entered 
with a time-in-force other than 
Immediate-or-Cancel (‘‘IOC’’); 11 (2) 
Retail Price Improvement Orders 12 will 
only be eligible to execute against 

incoming Retail Orders and will not be 
eligible to remove resting Retail Orders 
from the EDGX Book; and (3) Users will 
have the ability to enter the proposed 
Retail Price Improvement Order as a 
MidPoint Peg Order as described in 
Rule 11.8(d).13 

The Exchange also proposes to amend 
Rule 11.6(e)(2) and Rule 11.10(a)(4)(C)– 
(D) in order to describe the price at 
which a Non-Displayed Order is posted 
and ranked to the EDGX Book and at 
what price a Non-Displayed Order may 
execute in certain situations.14 

III. Proceedings To Determine Whether 
To Approve or Disapprove SR– 
CboeEDGX–2025–072 and Grounds for 
Disapproval Under Consideration 

The Commission is instituting 
proceedings pursuant to Section 
19(b)(2)(B) of the Act 15 to determine 
whether the proposed rule change 
should be approved or disapproved. 
Institution of proceedings is appropriate 
at this time in view of the legal and 
policy issues raised by the proposal. 
Institution of proceedings does not 
indicate that the Commission has 
reached any conclusions with respect to 
any of the issues involved. Rather, as 
described below, the Commission seeks 
and encourages interested persons to 
provide comments on the proposed rule 
change. 

Pursuant to Section 19(b)(2)(B) of the 
Act,16 the Commission is providing 
notice of the grounds for disapproval 
under consideration. As described 
above, the Exchange has proposed to 
modify its rules to add a Retail Price 
Improvement Program, as well as to 
modify its rules relating to how orders 
with Non-Displayed instructions will be 
posted, ranked, and executed. The 
Commission is instituting proceedings 
to allow for additional analysis of, and 
input from commenters with respect to, 
the proposal’s consistency with the Act, 
and in particular with Section 6(b)(5) 17 
of the Act. Section 6(b)(5) of the Act 
requires that the rules of a national 
securities exchange be designed, among 
other things, 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 not be designed to 
permit unfair discrimination between 
customers, issuers, brokers, or dealers. 
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18 17 CFR 240.19b–4. 
19 Section 19(b)(2) of the Act, as amended by the 

Securities Acts Amendments of 1975, Public Law 
94–29 (Jun. 4, 1975), grants to the Commission 
flexibility to determine what type of proceeding— 
either oral or notice and opportunity for written 
comments—is appropriate for consideration of a 
particular proposal by a self-regulatory 
organization. See Securities Acts Amendments of 
1975, Senate Comm. on Banking, Housing & Urban 
Affairs, S. Rep. No. 75, 94th Cong., 1st Sess. 30 
(1975). 20 17 CFR 200.30–3(a)(57). 

The Commission asks that 
commenters address the sufficiency of 
the Exchange’s statements in support of 
the proposal, in addition to any other 
comments they may wish to submit 
about the proposed rule change. In 
particular, the Commission seeks 
comment on whether the proposal, 
which would add a Retail Price 
Improvement Program and modify rules 
relating to Non-Displayed order 
instructions: would protect investors 
and the public interest, is not designed 
to permit unfair discrimination, or 
raises any new or novel concerns not 
previously contemplated by the 
Commission. 

IV. Procedure: Request for Written 
Comments 

The Commission requests that 
interested persons provide written 
submissions of their data, views, and 
arguments with respect to the issues 
identified above, as well as any other 
concerns they may have with the 
proposal. In particular, the Commission 
invites the written views of interested 
persons concerning whether the 
proposed rule change is consistent with 
Section 6(b)(5) or any other provision of 
the Act, and the rules and regulations 
thereunder. Although there do not 
appear to be any issues relevant to 
approval or disapproval that would be 
facilitated by an oral presentation of 
data, views, and arguments, the 
Commission will consider, pursuant to 
Rule 19b–4 under the Act,18 any request 
for an opportunity to make an oral 
presentation.19 

Interested persons are invited to 
submit written data, views, and 
arguments regarding whether the 
proposed rule change should be 
approved or disapproved by January 20, 
2026. Any person who wishes to file a 
rebuttal to any other person’s 
submission must file that rebuttal by 
February 2, 2026. 

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– 
CboeEDGX–2025–072 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–CboeEDGX–2025–072. 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–CboeEDGX–2025–072 
and should be submitted by January 20, 
2026. Rebuttal comments should be 
submitted by February 2, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–23814 Filed 12–23–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0290] 

Agency Information Collection 
Activities; Proposed Collection; 
Comment Request; Extension: Rule 
17f–1(g) 

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. § 3501 et seq.), the Securities 
and Exchange Commission (SEC or 
‘‘Commission’’) is soliciting comments 
on the proposed collection of 
information. 

Paragraph (g) of Rule 17f–1, 17 CFR 
240.17f–1(g), requires that all reporting 

institutions (i.e., every national 
securities exchange, member thereof, 
registered securities association, broker, 
dealer, municipal securities dealer, 
registered transfer agent, registered 
clearing agency, participant therein, 
member of the Federal Reserve System 
and bank insured by the FDIC) maintain 
and preserve a number of documents 
related to their participation in the Lost 
and Stolen Securities Program 
(‘‘Program’’) under Rule 17f–1. The 
following documents must be kept in an 
easily accessible place for three years, 
according to paragraph (g): (1) copies of 
all reports of theft or loss (Form X–17F– 
1A) filed with the Commission’s 
designee: (2) all agreements between 
reporting institutions regarding 
registration in the Program or other 
aspects of Rule 17f–1; and (3) all 
confirmations or other information 
received from the Commission or its 
designee as a result of inquiry. 

Reporting institutions utilize these 
records and reports (a) to report missing, 
lost, stolen or counterfeit securities to 
the database; (b) to confirm inquiry of 
the database; and (c) to demonstrate 
compliance with Rule 17f–1. The 
Commission and the reporting 
institutions’ examining authorities 
utilize these records to monitor the 
incidence of thefts and losses incurred 
by reporting institutions and to 
determine compliance with Rule 17f–1. 
If such records were not retained by 
reporting institutions, compliance with 
Rule 17f–1 could not be monitored 
effectively. 

The Commission estimates that there 
are approximately 10,018 reporting 
institutions (respondents) and, on 
average, each respondent would need to 
retain 33 records annually, with each 
retention requiring approximately 1 
minute (a total of 33 minutes or 0.5511 
hours per respondent per year). Thus, 
the total estimated annual time burden 
for all respondents is 5,521 hours 
(10,018 × 0.5511 hours = 5,521). 
Assuming an average hourly cost for 
clerical work of $50.00, the average total 
yearly record retention internal cost of 
compliance for each respondent would 
be $31.35 ($57 × 0.55 hours). Based on 
these estimates, the total annual internal 
compliance cost for the estimated 
10,018 reporting institutions would be 
approximately $314,064.3 (10,018 × 
$31.35). 

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 
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