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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

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—
ISE-2025—-42 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-ISE-2025—42. 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-ISE-2025-42 and
should be submitted on or before
January 23, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.15

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-24135 Filed 12-31-25; 8:45 am]
BILLING CODE 8011-01-P

1517 CFR 200.30-3(a)(12).

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: 2:00 p.m. on Thursday,
January 8, 2026.

PLACE: The meeting will be held via
remote means and at the Commission’s
headquarters, 100 F Street NE,
Washington, DC 20549.

STATUS: This meeting will be closed to
the public.

MATTERS TO BE CONSIDERED:
Commissioners, Counsel to the
Commissioners, the Secretary to the
Commission, and recording secretaries
will attend the closed meeting. Certain
staff members who have an interest in
the matters also may be present.

In the event that the time, date, or
location of this meeting changes, an
announcement of the change, along with
the new time, date, and/or place of the
meeting will be posted on the
Commission’s website at https://
WWW.SeC.gov.

The General Counsel of the
Commission, or his designee, has
certified that, in his opinion, one or
more of the exemptions set forth in 5
U.S.C. 552b(c)(3), (5), (6), (7), (8), 9(B)
and (10) and 17 CFR 200.402(a)(3),
(a)(5), (a)(6), (a)(7), (a)(8), (a)(9)(ii) and
(a)(10), permit consideration of the
scheduled matters at the closed meeting.

The subject matter of the closed
meeting will consist of the following
topics:

Institution and settlement of injunctive
actions;

Institution and settlement of
administrative proceedings;

Resolution of litigation claims; and

Other matters relating to examinations
and enforcement proceedings.

At times, changes in Commission
priorities require alterations in the
scheduling of meeting agenda items that
may consist of adjudicatory,
examination, litigation, or regulatory
matters.

CONTACT PERSON FOR MORE INFORMATION:
For further information, please contact
Vanessa A. Countryman from the Office
of the Secretary at (202) 551-5400.
(Authority: 5 U.S.C. 552b.)

Dated: December 30, 2025.
Stephanie J. Fouse,
Assistant Secretary.
[FR Doc. 2025-24217 Filed 12-30-25; 4:15 pm]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104514; File No. SR-NYSE-
2025-49]

Self-Regulatory Organizations; New
York Stock Exchange LLC; Notice of
Filing and Immediate Effectiveness of
Proposed Rule Change Modify the
Implementation Date of SR-NYSE-
2025-30

December 29, 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
19, 2025, New York Stock Exchange
LLC (“NYSE” 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
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 modify the
implementation date for the rule change
adopted in SR-NYSE-2025-30. 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

On August 6, 2025, the Exchange filed
a proposed rule change to amend Rule
7.37 (Order Execution and Routing) to

115 U.S.C. 78s(b)(1).
215 U.S.C. 78a.
317 CFR 240.19b—4.


https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
https://www.sec.gov
https://www.sec.gov
http://www.nyse.com

186

Federal Register/Vol. 91, No. 1/Friday, January 2, 2026/ Notices

provide for optional order routing to
Away Markets that are not displaying
protected quotations.# The Commission
noticed the proposed rule change for
immediate effectiveness on August 13,
2025.5

In its filing, the Exchange stated that,
subject to effectiveness of the proposed
rule change, it would implement the
rule change no later than in the fourth
quarter of 2025. The Exchange now
proposes to delay the implementation of
the rule change adopted in SR-NYSE-
2025-30 until no later than in the
second quarter of 2026 to allow it
additional time to plan for and
implement the change. The Exchange
will issue a Trader Update notifying
market participants of the planned
implementation date for the change
described in SR-NYSE-2025-30.

2. Statutory Basis

The Exchange believes that its
proposed rule change is consistent with
section 6(b) of the Act® in general, and
furthers the objectives of section 6(b)(5)
of the Act7” in particular, in that it is
designed to prevent fraudulent and
manipulative acts and practices, to
promote just and equitable principles of
trade, to foster cooperation and
coordination with persons engaged in
regulating, clearing, settling, processing
information with respect to, and
facilitating transactions in, securities, to
remove impediments to and perfect the
mechanisms of a free and open market
and a national market system and, in
general, to protect investors and the
public interest by allowing the
Exchange additional time to plan and
implement the change described in SR—
NYSE-2025-30.

The Exchange is not proposing any
changes to the substance of the rule
change described in SR-NYSE-2025—
30; only the implementation timeline is
changing with this proposal.

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. The
Exchange’s proposal to delay the
implementation of the rule change
described in SR-NYSE-2025-30 is
intended only to allow the Exchange

4 See Securities Exchange Act Release No. 103693
(August 13, 2025), 90 FR 40106 (August 18, 2025)
(SR-NYSE-2025-30) (Notice of Filing and
Immediate Effectiveness of Proposed Rule Change
To Amend Rule 7.37).

5 See id.

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

715 U.S.C. 781(b)(5).

additional time to plan and implement
such change and does not impose an
undue burden on intermarket or
intramarket 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.

I11. 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 Act®8 and Rule
19b—4(f)(6) thereunder.® 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
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 10 and Rule 19b—
4(f)(6) thereunder.1?

A proposed rule change filed
pursuant to Rule 19b—4(f)(6) under the
Act 12 normally does not become
operative for 30 days after the date of its
filing. However, Rule 19b—4(f)(6)(iii) 13
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 it may
immediately notify market participants
of the delayed implementation of the
changes in SR-NYSE-2025-30. The
Commission believes that the proposed
rule change raises no novel issues and
that waiver of the operative delay is
consistent with the protection of
investors and the public interest.
Therefore, the Commission hereby
waives the operative delay and
designates the proposal operative upon
filing.14

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

917 CFR 240.19b—-4(f)(6).

1015 U.S.C. 78s(b)(3)(A).

1117 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
as designated by the Commission. The Exchange
has satisfied this requirement.

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

1317 CFR 240.19b—4(f)(6)(iii).

14 For purposes only of waiving the 30-day
operative delay, the Commission has also

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

e 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—
NYSE-2025—49 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-NYSE-2025-49. 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-NYSE-2025—-49 and should
be submitted on or before January 23,
2026.

considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).

1515 U.S.C. 78s(b)(2)(B).
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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.16

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-24136 Filed 12—-31-25; 8:45 am]
BILLING CODE 8011-01-P

SURFACE TRANSPORTATION BOARD
[Docket No. FD 36377 (Sub-No. 12)]

BNSF Railway Company—Trackage
Rights Exemption—Union Pacific
Railroad Company

BNSF Railway Company (BNSF), a
Class I rail carrier, has filed a verified
notice of exemption under 49 CFR
1180.2(d)(7) to acquire restricted, local,
trackage rights over two rail lines owned
by Union Pacific Railroad Company
(UP) between: (1) UP milepost 93.2 at
Stockton, Cal., on UP’s Oakland
Subdivision, and UP milepost 219.4 at
Elsey, Cal., on UP’s Canyon
Subdivision, a distance of 126.2 miles;
and (2) UP milepost 219.4 at Elsey and
UP milepost 280.7 at Keddie, Cal., on
UP’s Canyon Subdivision, a distance of
61.3 miles (collectively, the Lines).

Pursuant to a written temporary
trackage rights agreement, UP has
agreed to grant restricted trackage rights
to BNSF over the Lines. The purpose of
this transaction is to permit BNSF to
move empty and loaded ballast trains to
and from the ballast pit at Elsey, which
is adjacent to the Lines. The agreement
provides that the trackage rights are
temporary and scheduled to expire on
December 31, 2026.1

The transaction may be consummated
on or after January 16, 2026, the
effective date of the exemption (30 days
after the verified notice was filed).

As a condition to this exemption, any
employees affected by the acquisition of
the trackage rights will be protected by
the conditions imposed in Norfolk &
Western Railway—Trackage Rights—
Burlington Northern, Inc., 354 1.C.C. 605
(1978), as modified in Mendocino Coast
Railway—Lease & Operate—California
Western Railroad, 360 1.C.C. 653 (1980).

1617 CFR 200.30-3(a)(12).

1BNSF states that, because the trackage rights are
for local rather than overhead traffic, it has not filed
under the Board’s class exemption for temporary
overhead trackage rights under 49 CFR 1180.2(d)(8).
Instead, BNSF has filed under the trackage rights
class exemption at 49 CFR 1180.2(d)(7). BNSF
concurrently filed a petition for partial revocation
of this exemption in BNSF Railway Company—
Trackage Rights Exemption—Union Pacific
Railroad Company, Docket No. FD 36377 (Sub-No.
13), to permit these proposed trackage rights to
expire at midnight on December 31, 2026, as
provided in the agreement. The petition for partial
revocation will be addressed in a subsequent
decision in that docket.

If the verified notice contains false or
misleading information, the exemption
is void ab initio. Petitions to revoke the
exemption under 49 U.S.C. 10502(d)
may be filed at any time. The filing of
a petition to revoke will not
automatically stay the effectiveness of
the exemption. Petitions for stay must
be filed no later than January 9, 2026 (at
least seven days before the exemption
becomes effective).

All pleadings, referring to Docket No.
FD 36377 (Sub-No. 12), must be filed
with the Surface Transportation Board
either via e-filing on the Board’s website
or in writing addressed to 395 E Street
SW, Washington, DC 20423-0001. In
addition, a copy of each pleading must
be served on BNSF’s representative,
Peter W. Denton, Steptoe LLP, 1330
Connecticut Avenue NW, Washington,
DC 20036.

According to BNSF, this action is
categorically excluded from
environmental review under 49 CFR
1105.6(c)(3) and from historic
preservation reporting requirements
under 49 CFR 1105.8(b)(3).

Board decisions and notices are
available at www.stb.gov.

By the Board, Anika S. Cooper, Chief
Counsel, Office of Chief Counsel.

Decided: December 23, 2025.

Kenyatta Clay,

Clearance Clerk.

[FR Doc. 2025-24144 Filed 12-31-25; 8:45 am]
BILLING CODE 4915-01-P

SUSQUEHANNA RIVER BASIN
COMMISSION

Public Hearing

AGENCY: Susquehanna River Basin
Commission.

ACTION: Notice.

SUMMARY: The Susquehanna River Basin
Commission will hold a public hearing
on January 29, 2026. The Commission
will hold this hearing in person and
telephonically. At this public hearing,
the Commission will hear testimony on
the projects and actions listed in the
Supplementary Information section of
this notice. Such projects and actions
are intended to be scheduled for
Commission action at its next business
meeting, scheduled for March 12, 2026,
which will be noticed separately. The
public should note that this public
hearing will be the only opportunity to
offer oral comments to the Commission
for the listed projects and actions. The
deadline for the submission of written
comments is February 9, 2026.

DATES: The public hearing will convene
on January 29, 2026, at 5:00 p.m. The

public hearing will end at 8:00 p.m. or
at the conclusion of public testimony,
whichever is earlier. The deadline for
submitting written comments is
Monday, February 9, 2026.

ADDRESSES: This public hearing will be
conducted in person and telephonically.
You may attend in person at
Susquehanna River Basin Commission,
4423 N Front St., Harrisburg,
Pennsylvania, or join by telephone at
Toll-Free Number 1-877-304-9269 and
then enter the guest passcode 2619070
followed by #.
FOR FURTHER INFORMATION CONTACT:
Jason Oyler, General Counsel and
Secretary to the Commission, telephone:
(717) 238-0423 or joyler@srbc.gov.
Information concerning the project
applications is available at the
Commission’s Water Application and
Approval Viewer at https://
www.srbc.gov/waav. The proposed
updated Statement of Investment Policy,
Objectives and Guidelines is available
on the Commission’s website at https://
www.srbc.gov/regulatory/public-
participation/. Additional supporting
documents are available to inspect and
copy in accordance with the
Commission’s Access to Records Policy
at www.srbc.gov/regulatory/policies-
guidance/docs/access-to-records-policy-
2009-02.pdf.
SUPPLEMENTARY INFORMATION: The
Commission is seeking comment on a
proposed update to its Statement of
Investment Policy, Objectives and
Guidelines. The goal of this statement is
to outline the parameters under which
the Commission may invest its funds to
mitigate risk while allowing growth of
the Commission’s fiscal resources. The
public hearing will also cover the
following projects:

Projects Scheduled for Action

1. Project Sponsor: Amazon Data
Services, Inc. Project Facility: PHL100
Data Center Campus, Salem Township,
Luzerne County, Pa. Modification to
increase consumptive use by an
additional 0.217 mgd (30-day average),
for a total consumptive use of up to
0.277 mgd (30-day average) (Docket No.
20240901).

2. Project Sponsor and Facility:
Bloomfield Borough Water Authority,
Centre Township, Perry County, Pa.
Application for renewal of groundwater
withdrawal of up to 0.053 mgd (30-day
average) from Well 2 (Docket No.
20011001).

3. Project Sponsor and Facility:
Borough of Mifflinburg, West Buffalo
Township, Union County, Pa.
Application for renewal of groundwater
withdrawal of up to 0.640 mgd (30-day
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