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

Within 45 days of the date of
publication of this notice in the Federal
Register or within such longer period
up to 90 days (i) as the Commission may
designate if it finds such longer period
to be appropriate and publishes its
reasons for so finding or (ii) as to which
the Exchange consents, the Commission
will:

A. by order approve or disapprove
such proposed rule change, or

B. institute proceedings to determine
whether the proposed rule change
should be 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—
CBOE-2026—020 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-CBOE-2026-020. 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-CBOE-2026—-020 and
should be submitted on or before March
25, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.10

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-04226 Filed 3—3-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104909/February 27, 2026]

Order Making Fiscal Year 2026 Annual
Adjustments to Transaction Fee Rates

I. Background

Section 31 of the Securities Exchange
Act of 1934 (“Exchange Act”) requires
each national securities exchange and
national securities association to pay
transaction fees to the Commission.?
Specifically, Section 31(b) requires each
national securities exchange to pay to
the Commission fees based on the
aggregate dollar amount of sales of
certain securities (‘“‘covered sales”)
transacted on the exchange.? Section
31(c) requires each national securities
association to pay to the Commission
fees based on the aggregate dollar
amount of covered sales transacted by or
through any member of the association
other than on an exchange.3

Section 31 of the Exchange Act
requires the Commission to annually
adjust the fee rates applicable under
Sections 31(b) and (c) to a uniform
adjusted rate.* Specifically, the
Commission must adjust the fee rates to
a uniform adjusted rate that is
reasonably likely to produce aggregate
fee collections (including assessments
on security futures transactions) equal
to the regular appropriation to the
Commission for the applicable fiscal
year.5

The Commission is required to
publish notice of the new fee rates
under Section 31 not later than 30 days
after the date on which an Act making
a regular appropriation for the
applicable fiscal year is enacted.® On

1017 CFR 200.30-3(a)(12).

115 U.S.C. 78ee.

215 U.S.C. 78ee(b).

315 U.S.C. 78ee(c).

4In some circumstances, the SEC also must make
a mid-year adjustment to the fee rates applicable
under Sections 31(b) and (c).

515 U.S.C. 78ee(j)(1) (the Commission must
adjust the rates under Sections 31(b) and (c) to a
“uniform adjusted rate that, when applied to the
baseline estimate of the aggregate dollar amount of
sales for such fiscal year, is reasonably likely to
produce aggregate fee collections under [Section 31]
(including assessments collected under [Section
31(d)]) that are equal to the regular appropriation
to the Commission by Congress for such fiscal
year.”).

615 U.S.C. 78ee(g).

February 3, 2026, the President signed
into law the Consolidated
Appropriations Act, 2026, which
includes total appropriations of
$2,149,000,000 to the SEC for fiscal year
2026.

II. Fiscal Year 2026 Annual Adjustment
to the Fee Rate

The new fee rate is determined by (1)
subtracting the sum of fees estimated to
be collected prior to the effective date of
the new fee rate 7 and estimated
assessments on security futures
transactions to be collected under
Section 31(d) of the Exchange Act for all
of fiscal year 2026 8 from an amount
equal to the regular appropriation to the
Commission for fiscal year 2026, and (2)
dividing by the estimated aggregate
dollar amount of covered sales for the
remainder of the fiscal year following
the effective date of the new fee rate.?

As noted above, the Consolidated
Appropriations Act, 2026, includes total
appropriations of $2,149,000,000 to the
Commission for fiscal year 2026.1° The
Commission estimates that it will
collect $0 in fees for the period prior to
the effective date of the new fee rate and
$0 in assessments on round turn
transactions in security futures products
during all of fiscal year 2026. Using the
methodology described in Appendix A,
the Commission estimates that the
aggregate dollar amount of covered sales
for the remainder of fiscal year 2026 to
be $104,121,391,900,000.

The uniform adjusted rate is
computed by dividing the residual fees
to be collected by the estimated
aggregate dollar amount of covered sales
for the remainder of fiscal year; this

7 The sum of fees to be collected prior to the
effective date of the new fee rate is determined by
applying the current fee rate to the dollar amount
of covered sales prior to the effective date of the
new fee rate. The exchanges and FINRA have
provided data on the dollar amount of covered sales
through Dec. 2025. To calculate the dollar amount
of covered sales from Jan. 2026 to the effective date
of the new fee rate, the Commission is using the
same methodology it used in fiscal year 2020. This
methodology is described in Appendix A of this
order.

8 Currently, security futures do not trade on any
market, therefore the Commission has not collected
any assessments for transactions in security futures.
Accordingly, the forecast for the assessments for all
of fiscal year 2026 for single stock futures is zero.

9To estimate the aggregate dollar amount of
covered sales for the remainder of fiscal year 2026
following the effective date of the new fee rate, the
Commission is using the same methodology it used
previously. This methodology is described in
Appendix A of this order.

10 The President signed into law the
“Consolidated Appropriations Act, 2026” on
February 3, 2026. This legislation included an
appropriation of $2,149,000,000 to the SEC for
fiscal year 2026 operations. Pub. Law. 119-75.
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results in a uniform adjusted rate for
fiscal year 2026 of $20.60 per million.1?

II1. Effective Date of the Uniform
Adjusted Rate

Under Section 31(j)(4)(A) of the
Exchange Act, the fiscal year 2026
annual adjustments to the fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act shall take effect on
the later of October 1, 2025, or 60 days
after the date on which a regular
appropriation to the Commission for
fiscal year 2026 is enacted.?2 The
regular appropriation to the
Commission for fiscal year 2026 was
enacted on February 3, 2026, and
accordingly, the new fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act will take effect on
April 4, 2026.

IV. Conclusion

Accordingly, pursuant to Section 31
of the Exchange Act,

It is hereby ordered that the fee rates
applicable under Sections 31(b) and (c)
of the Exchange Act shall be $20.60 per
$1,000,000 effective on April 4, 2026.

By the Commission.
Sherry R. Haywood,
Assistant Secretary.

Appendix A

This appendix provides the methodology
for determining the annual adjustment to the
fee rates applicable under Sections 31(b) and
(c) of the Exchange Act for fiscal year 2026.
Section 31 of the Exchange Act requires the
fee rates to be adjusted so that it is reasonably
likely that the Commission will collect
aggregate fees equal to its regular
appropriation for fiscal year 2026.

To make the adjustment, the Commission
must project the aggregate dollar amount of
covered sales of securities on the securities
exchanges and certain over-the-counter
(“OTC”) markets over the course of the year.
The fee rate equals the ratio of the
Commission’s regular appropriation for fiscal
year 2026 (less the sum of fees to be collected
during fiscal year 2026 prior to the effective
date of the new fee rate and aggregate
assessments on security futures transactions
during all of fiscal year 2026) to the
estimated aggregate dollar amount of covered
sales for the remainder of the fiscal year
following the effective date of the new fee
rate.

For 2026, the Commission has estimated
the aggregate dollar amount of covered sales
by projecting forward the trend established in
the previous decade. More specifically, the
dollar amount of covered sales was
forecasted for months subsequent to
December, 2025, the last month for which the

11 Appendix A shows the process of calculating
the fiscal year 2026 annual adjustment and includes
the data used by the Commission in making this
adjustment.

1215 U.S.C. 78ee(j)(4)(A).

Commission has data on the dollar volume of
covered sales.13

The following sections describe this
process in detail.

A. Baseline Estimate of the Aggregate Dollar
Amount of Covered Sales for Fiscal Year
2026

First, calculate the average daily dollar
amount of covered sales (‘“ADS”) for each
month in the sample (April 2015 through
December 2025). The monthly total dollar
amount of covered sales (exchange plus
certain OTC markets) is presented in column
C of Table A.

The model forecasts the monthly moving
average of the average daily dollar amount of
covered sales. Each month’s average daily
dollar amount of covered sales is calculated
by dividing the total covered sales for that
month (column C of Table A) by the number
of trading days for that month (column B of
Table A). These amounts are shown in
column D of Table A. The moving average
will span the same number of months
required to be forecast for the remainder of
the fiscal year. The trailing moving average
used in the forecast model is presented in
column E of Table A.

To capture the recent trends in the
monthly changes in the moving averages,
calculate the one- and two-month lags of the
trailing moving average shown in column E
in Table A. These amounts are shown in
columns F and G, respectively, of Table A.

Next, model the monthly trailing moving
average of ADS as function of a constant term
and the two lagged trailing moving averages
using the ordinary least squares technique.

Use the estimated model to forecast the
trailing moving average of ADS of the first
month after the last available monthly data.
Estimate the trailing moving average of the
second month using the forecasted value of
the first month and the actual value of the
month before that. Similarly, estimate the
trailing moving average of the third month
using the forecasted values of the two
previous months. Continue in this fashion
until the end of the fiscal year.

The estimate of the trailing moving average
ADS for the last applicable month in the
fiscal year is a prediction of the moving
average for those months that need to be
predicted. This estimate is used as the
predicted value of ADS for each month in the
forecast period; to obtain the forecast total
covered sales for each month, multiply the
predicted ADS by the number of days in each
month.

The following is a more formal
(mathematical) description of the procedure:

13To determine the availability of data, the
Commission compares the date of the appropriation
with the date the transaction data are due from the
exchanges (10 business days after the end of the
month). If the business day following the date of the
appropriation is equal to or subsequent to the date
the data are due from the exchanges, the
Commission uses these data. The appropriation was
signed on February 3, 2026. The first business day
after this date was February 4, 2026. Data for
January are not due until February 13. As a result,
the Commission used the previous month,
December 2025, and earlier data to forecast volume
for January 2026 and later months.

1. Begin with the monthly data for total
dollar volume of covered sales (column C).
The sample spans ten years, from April 2015
through December 2025.14 Divide each
month’s total dollar volume by the number
of trading days in that month (column B) to
obtain the average daily dollar volume (ADS,
column D).

2. For each month ¢, calculate the eight-
month trailing moving average of ADS
(shown in column E). For example, the value
for November 2015 is the average of the eight
months ending in November 2015, or April
2015 through November 2015 inclusive.

3. Calculate the one- and two-month lags
of the trailing moving average. For example,
the one-month lag of the eight-month trailing
moving average for December 2015 is equal
to the eight-month trailing moving average
for November 2015. The two-month lag of the
eight-month trailing moving average for
January 2016 is equal to the eight-month
trailing moving average for November 2015.
These are shown in columns F and G.

4. Estimate the model using ordinary least
squares:

Ve=o+ By +Pryio+w

Where y, is the eight-month trailing
moving average of the average daily sales for
month t, and yi.; and yi., are the one- and
two-month lags of y;, and u, representing the
error term for month t. The model can be
estimated using standard commercially
available software. The estimated parameter
values are o = +686,264,830, B; = +1.647148,
B> = —0.644620. The root-mean squared error
(RMSE) of the regression is 10,624,793,826.

5. The predicted value of the eight-month
trailing moving average of the last month to
be forecast represents the final forecast of
covered sales for the entire prediction period.
This value is shown in column H. This
represents the prediction for August 2026. To
calculate this value from the model above,
one needs the one-month and two-month lag
of the eight-month trailing moving average
ADS, i.e., the eight-month trailing moving
average for June and July. The eight-month
trailing moving average for July is obtained
by using the one- and two-month lags for
July, that is, the eight-month trailing moving
averages for June and May. To arrive at all
the necessary inputs, one begins with the
first month to be forecast, in this case,
January 2026, and iterates predictions
forward until the last month is predicted.
One then multiplies the final predicted eight-
month trailing moving average ADS by the
number of days in each month to arrive at the
forecast total dollar amount of covered sales.
This is shown in column I

6. For example, for January 2026, using the
a, by, and b, parameter estimates shown
above, along with the one- and two-month
lags in the eight-month trailing moving
average ADS (representing the eight-month
trailing moving average ADS for November
and December 2025, respectively), one can
estimate the forecast eight-month trailing
moving average ADS for January:

14 Because the model uses a two period lag in the
8-month trailing moving average of average daily
covered sales, nine additional months of data are
added to the table so that the model is estimated
with 120 observations.
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+686,264,830 + (1.647148 x 946,221,753,795)
+ (—0.644620 x 940,759,326,390) =
952,821,918,200.

7. With the estimated eight-month trailing
moving average ADS for January 2026
calculated above, one can estimate the eight-
month trailing moving average ADS for
February 2026. The estimate obtained from
January 2026 becomes the one-month lag for
February, and the one-month lag used in the
January forecast becomes the two-month lag
for the February forecast. Thus, the predicted
eight-month trailing moving average ADS for
February 2026 is calculated as: +686,264,830
+(1.647148 x 952,821,918,200) +
(—0.644620x% 946,221,753,795) =
960,170,180,025.

8. Using the forecasts for January and
February, one can estimate the value for
March. Repeat this procedure for subsequent
months, until the estimate for August 2026 is
obtained. This value is 1,010,887,300,000.15
This value is then used to calculate the final
forecast total monthly covered sales for all

eight months from January 2026 through
August 2026.

9. To obtain the estimate of total monthly
covered sales for each month, multiply the
number of trading days in the month, shown
in column B in Table A, by the final forecast
eight-month trailing moving average ADS,
shown in column H of Table A. This product
is shown in column I of Table A, and these
figures are used to calculate the new fee rate.

B. Using the Forecasts From A To Calculate
the new fee Rate

1. Use Table A to estimate fees collected
for the period September 1, 2025, through
April 3, 2026. The projected aggregate dollar
amount of covered sales for this period is
$151,563,603,123,198. Actual and projected
fee collections at the current fee rate of $0.00
per million are $0.

2. Estimate the amount of assessments on
security futures products collected from
September 1, 2025, through August 31, 2026.
The only entity reporting assessable security
futures products ceased operations in
September 2020.16 Consequently, the

estimated amount of assessments on security
futures products collected from September
2025 through August 2026 is zero.

3. Subtract the amount $0 from the target
off-setting collection amount set by Congress
of $2,149,000,000, resulting in
$2,149,000,000 to be collected on dollar
volume for the period April 4, 2026, through
August 31, 2026.

4. Use Table A to estimate dollar volume
for the period April 4, 2026, through August
31, 2026. The estimate is
$104,121,391,900,000. Finally, compute the
fee rate required to produce the
$2,149,000,000 in revenue. This rate is
$2,149,000,000 divided by
$104,121,391,900,000 or 0.00002063937.

5. Round the result to the seventh decimal
point, yielding a rate of 0.0000206 (or
—$20.60 per million).

This table summarizes the estimates of the
aggregate dollar amount of covered sales, by
time period. The figures in this table can be
used to determine the new fee rate.

BILLING CODE 8011-01-P

TABLE A—BASELINE ESTIMATE OF THE AGGREGATE DOLLAR AMOUNT OF SALES

[Fee rate calculation]

a. Baseline estimate of the aggregate dollar amount of sales, 09/01/2025 to 03/31/2026 ($Millions)
b. Baseline estimate of the aggregate dollar amount of sales, 04/01/2026 to 04/03/2026 ($Millions)
c. Baseline estimate of the aggregate dollar amount of sales, 04/04/2026 to 04/30/2026 ($Millions)
d. Baseline estimate of the aggregate dollar amount of sales, 05/01/2026 to 08/31/2026 ($Millions) ...
e. Estimated collections in assessments on security futures products in fiscal year 2026 ($Millions) ...
f. Implied fee rate (($2,149,000,000—$0.00 * (a + b)—e) / (c + d)

149,541,829
2,021,775
19,206,859
84,914,533
0.000
$20.60

15 One obtains insignificantly different values
using the rounded parameter estimates shown
above. The predicted ADS values displayed above
represents the full precision estimate.

16 Currently, security futures do not trade on any
market, therefore the Commission has not collected
any assessments for transactions in security futures.

Accordingly, the forecast for the assessments for all
of fiscal year 2026 for single stock futures is zero.
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[FR Doc. 2026-04233 Filed 3-3-26; 8:45 am]
BILLING CODE 8011-01-C

SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-0507]

Agency Information Collection
Activities; Submission for OMB
Review; Comment Request; Extension:
Rule 19b-5 and Form PILOT

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 submitting to the
Office of Management and Budget
(OMB) this request for extension of the
proposed collection of information
provided for in Rule 19b-5 (17 CFR
240.19b-5) and Form PILOT (17 CFR
249.821) under the Securities Exchange
Act of 1934 (“Exchange Act”) (15 U.S.C.
78a et seq.).

Rule 19b-5 provides a temporary
exemption from the rule-filing
requirements of Section 19(b) of the
Exchange Act (15 U.S.C. 78s(b)) to self-
regulatory organizations (““SROs”’)
wishing to establish and operate pilot
trading systems. Rule 19b—5 permits an
SRO to develop a pilot trading system
and to begin operation of such system
shortly after submitting an initial report
on Form PILOT to the SEC. During
operation of any such pilot trading
system, the SRO must submit quarterly
reports of the system’s operation to the
SEC, as well as timely amendments
describing any material changes to the
system. Within two years of operating
such pilot trading system under the
exemption afforded by Rule 19b-5, the
SRO must submit a rule filing pursuant
to Section 19(b)(2) of the Exchange Act
(15 U.S.C. 78s(b)(2)) to obtain
permanent approval of the pilot trading
system from the SEC.

The collection of information is
designed to allow the SEC to maintain
an accurate record of all new pilot
trading systems operated by SROs and
to determine whether an SRO has
properly availed itself of the exemption
afforded by Rule 19b-5, is operating a
pilot trading system in compliance with
the Exchange Act, and is carrying out its
statutory oversight obligations under the
Exchange Act.

The respondents to the collection of
information are national securities
exchanges and national securities
associations.

There are 29 SROs which could avail
themselves of the exemption under Rule
19b—5 and the use of Form PILOT. The
SEC estimates that approximately one of
these SROs each year will file on Form
PILOT one initial report (i.e., 1 report
total, for an estimated annual burden of
24 hours total), four quarterly reports
(i.e., 4 reports total, for an estimated
annual burden of 12 hours total (3 hours
per report)), and two amendments (i.e.,
2 reports total, for an estimated annual
burden of 6 hours total (3 hours per
report)). Thus, the estimated annual
time burden resulting from Form PILOT
is 42 hours for the estimated sole SRO
respondent. The SEC estimates that the
aggregate annual internal cost of
compliance for the sole SRO respondent
is approximately $15,890 (42 hours at
an average of $378.33 per hour). In
addition, the SEC estimates that the sole
SRO respondent will incur, in the
aggregate, printing, supplies, copying,
and postage expenses of $2,516 per year
for filing initial reports, $1,256 per year
for filing quarterly reports, and $628 per
year for filing notices of material
systems changes, for a total annual cost
burden of $4,400.

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.

The public may view and comment
on this information collection request
at: https://www.reginfo.gov/public/do/
PRAViewICR?ref nbr=202512-3235-026
or email comment to
MBX.OMB.OIRA.SEC desk_officer@
omb.eop.gov within 30 days of the day
after publication of this notice, by April
6, 2026.

Dated: February 27, 2026.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2026—04228 Filed 3—3-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-0256]

Agency Information Collection
Activities; Submission for OMB
Review; Comment Request; Extension:
Form F-3 Registration Statement

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
(“Commission”’) has submitted to the
Office of Management and Budget this
request for extension of the previously
approved collection of information
discussed below.

Form F-3 (17 CFR 239.33) is used by
foreign issuers to register securities
pursuant to the Securities Act of 1933
(15 U.S.C. 77a et seq.). The information
collected is intended to ensure the
adequacy of information available to
investors in connection with securities
offerings. The information required by
Form F-3 is mandatory, and Form F-3
is publicly available on the
Commission’s Electronic Data
Gathering, Analysis, and Retrieval
(“EDGAR”) system. We estimate that
Form F-3 takes approximately 153.42
hours per response and is filed once per
year by approximately 236 issuers, for a
total of approximately 236 responses
annually. We estimate that 25% of the
153.42 hours per response is carried
internally by the issuer for annual
reporting burden of 9,052 hours ((25%
% 153.42 hours per response) x 236
responses). We estimate that 75% of the
153.42 hours per response is carried
externally by outside professionals
retained by the issuer at an estimated
rate of $600 per hour for a total annual
cost burden of $16,293,204 ((75% X
153.42 hours per response) x $600 per
hour x 236 responses).

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.

The public may view and comment
on this information collection request
at: https://www.reginfo.gov/public/do/
PRAViewICR?ref nbr=202508-3235-007
or send an email comment to
MBX.OMB.OIRA.SEC desk_officer@
omb.eop.gov within 30 days of the day
after publication of this notice by April
6, 2026.

Dated: February 27, 2026.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2026—04231 Filed 3—-3-26; 8:45 am]
BILLING CODE 8011-01-P
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