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20 See Securities Exchange Act Release No. 51808 
(June 9, 2005), 70 FR 37496, 37499 (June 29, 2005). 

21 NetCoalition v. SEC, 615 F.3d 525, 539 (D.C. 
Cir. 2010) (quoting Securities Exchange Act Release 
No. 59039 (December 2, 2008), 73 FR 74770, 74782– 
83 (December 9, 2008) (SR–NYSEArca–2006–21)). 

22 15 U.S.C. 78s(b)(3)(A). 
23 17 CFR 240.19b–4(f). 24 17 CFR 200.30–3(a)(12). 

burden on competition. Rather, the 
proposal seeks to benefit all market 
participants by encouraging the efficient 
utilization of the Exchange’s network 
while taking into account the important 
liquidity provided by its Members. As 
discussed above potential impact on 
exchange systems, bandwidth, and 
capacity becomes greater with increased 
ADO and ADQ rates. Accordingly, the 
Exchange believes that the proposed 
ADO and ADQ fees do not favor certain 
categories of market participants in a 
manner that would impose a burden on 
competition. 

Next, the Exchange believes the 
proposed rule change does not impose 
any burden on intermarket competition 
that is not necessary or appropriate in 
furtherance of the purposes of the Act. 
As previously discussed, the Exchange 
operates in a highly competitive market, 
including competition for order flow. 
Market Participants have numerous 
alternative venues that they may 
participate on, including 17 other 
options exchanges (including 3 other 
Cboe-affiliated options exchanges), as 
well as off-exchange venues, where 
competitive products are available for 
trading. Indeed, participants can readily 
choose to submit their order flow to 
other exchange and off-exchange venues 
if they deem fee levels at those other 
venues to be more favorable. Moreover, 
the Commission has repeatedly 
expressed its preference for competition 
over regulatory intervention in 
determining prices, products, and 
services in the securities markets. 
Specifically, in Regulation NMS, the 
Commission highlighted the importance 
of market forces in determining prices 
and SRO revenues and, also, recognized 
that current regulation of the market 
system ‘‘has been remarkably successful 
in promoting market competition in its 
broader forms that are most important to 
investors and listed companies.’’ 20 The 
fact that this market is competitive has 
also long been recognized by the courts. 
In NetCoalition v. Securities and 
Exchange Commission, the D.C. Circuit 
stated as follows: ‘‘[n]o one disputes 
that competition for order flow is 
‘fierce.’ . . . As the SEC explained, ‘[i]n 
the U.S. national market system, buyers 
and sellers of securities, and the broker- 
dealers that act as their order-routing 
agents, have a wide range of choices of 
where to route orders for execution’; 
[and] ‘no exchange can afford to take its 
market share percentages for granted’ 
because ‘no exchange possesses a 
monopoly, regulatory or otherwise, in 
the execution of order flow from broker 

dealers’. . . .’’.21 Accordingly, the 
Exchange does not believe its proposed 
change imposes any burden on 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of the Act. 

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

The Exchange neither solicited nor 
received comments on the proposed 
rule change. 

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

The foregoing rule change has become 
effective pursuant to Section 19(b)(3)(A) 
of the Act 22 and paragraph (f) of Rule 
19b–4 23 thereunder. 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– 
CboeBZX–2026–023 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–CboeBZX–2026–023. 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–CboeBZX–2026–023 
and should be submitted on or before 
May 4, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.24 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–07039 Filed 4–10–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0269] 

Agency Information Collection 
Activities; Submission for OMB 
Review; Comment Request; Extension: 
Rule 17f–5 

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 this extension of 
the proposed collection of information 
below. 

Rule 17f–5 (17 CFR 270.17f–5) under 
the Investment Company Act of 1940 
[15 U.S.C. 80a] (the ‘‘Act’’) governs the 
custody of the assets of registered 
management investment companies 
(‘‘funds’’) with custodians outside the 
United States. Under rule 17f–5, a fund 
or its foreign custody manager (as 
delegated by the fund’s board) may 
maintain the fund’s foreign assets in the 
care of an eligible fund custodian under 
certain conditions. If the fund’s board 
delegates to a foreign custody manager 
authority to place foreign assets, the 
fund’s board must find that it is 
reasonable to rely on each delegate the 
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1 See section 17(f) of the Act. 15 U.S.C. 80a–17(f). 

2 The staff believes that subcustodian monitoring 
does not involve ‘‘collection of information’’ within 
the meaning of the Paperwork Reduction Act of 
1995 (44 U.S.C. 3501–3520) (‘‘Paperwork Reduction 
Act’’). 

3 This figure is an estimate of the number of new 
management investment company registrants each 
year, based on data reported on Form N–CEN as of 
December 2022, 2023, and 2024; Commission staff 
anticipates that the number of existing registrants 
that change their foreign custody managers is 
negligible and, therefore, the compliance burden of 
rule 17f–5 falls primarily on new registrants; in 
practice, not all registrants will use foreign custody 
managers; the actual figure therefore may be 
smaller. 

4 As discussed below, Commission staff estimate 
that a response from a registrant will also include 
a related burden for the applicable foreign custody 
manager chosen by the registrant’s board of 
directors. 

5 This estimate does not include burden hours 
related to the establishment and/or amendment of 
the foreign custody manager’s system for 
monitoring custody arrangements for its clients, 
which is accounted for separately as discussed 
below. 

6 This figure is based on the staff’s estimate of the 
number of global custodians that may act as foreign 
custody managers under rule 17f–5. 

7 The rates used to create the blended rate are as 
follow: board of director time—$5,085 and 
compliance attorney time—$449; staff estimates 
concerning wage rates for the cost of board of 
director time are based on fund industry 
representations; based on fund industry 
representations, the staff estimated in 2014 that the 
average cost of board of director time, for the board 
as a whole, was $4,000 per hour; adjusting for 
inflation, the staff estimates that the current average 
cost of board of director time is approximately 
$5,085 per hour; estimates concerning wage rates 
for compliance attorneys and trust administrators 
are based on salary information for the securities 
industry compiled by the Securities Industry and 
Financial Markets Association and modified by 
Commission staff for 2025; the compliance attorney 
and trust administrator wage figures are based on 
published rates for each, modified to account for a 
1800-hour work-year and inflation, and multiplied 
by 5.35 to account for bonuses, firm size, employee 
benefits and overhead; see Securities Industry and 
Financial Markets Association, Report on 
Management & Professional Earnings in the 
Securities Industry 2013. 

board selects to act as the fund’s foreign 
custody manager. The delegate must 
agree to provide written reports that 
notify the board when the fund’s assets 
are placed with a foreign custodian and 
when any material change occurs in the 
fund’s custody arrangements. The 
delegate must agree to exercise 
reasonable care, prudence, and 
diligence, or to adhere to a higher 
standard of care, in performing the 
delegated services. When the foreign 
custody manager selects an eligible 
foreign custodian, it must determine 
that the fund’s assets will be subject to 
reasonable care if maintained with that 
custodian, and that the written contract 
that governs each custody arrangement 
will provide reasonable care for fund 
assets. The contract must contain 
certain specified provisions or others 
that provide at least equivalent care. 
The foreign custody manager must 
establish a system to monitor the 
performance of the contract and the 
appropriateness of continuing to 
maintain assets with the eligible foreign 
custodian. 

The collection of information 
requirements in rule 17f–5 are intended 
to provide protection for fund assets 
maintained with a foreign bank 
custodian whose use is not authorized 
by statutory provisions that govern fund 
custody arrangements,1 and that is not 
subject to regulation and examination 
by U.S. regulators. The requirement that 
the fund board determine that it is 
reasonable to rely on each delegate is 
intended to ensure that the board 
carefully considers each delegate’s 
qualifications to perform its 
responsibilities. The requirement that 
the delegate provide written reports to 
the board is intended to ensure that the 
delegate notifies the board of important 
developments concerning custody 
arrangements so that the board may 
exercise effective oversight. The 
requirement that the delegate agree to 
exercise reasonable care is intended to 
provide assurances to the fund that the 
delegate will properly perform its 
duties. 

The requirements that the foreign 
custody manager determine that fund 
assets will be subject to reasonable care 
with the eligible foreign custodian and 
under the custody contract, and that 
each contract contain specified 
provisions or equivalent provisions, are 
intended to ensure that the delegate has 
evaluated the level of care provided by 
the custodian, that it weighs the 
adequacy of contractual provisions, and 
that fund assets are protected by 
minimal contractual safeguards. The 

requirement that the foreign custody 
manager establish a monitoring system 
is intended to ensure that the manager 
periodically reviews each custody 
arrangement and takes appropriate 
action if developing custody risks may 
threaten fund assets.2 

Commission staff estimates that each 
year, approximately 55 registrants 3 
could be required to make an average of 
one response per registrant under rule 
17f–5. A ‘‘response’’ may involve the 
fund’s directors making certain findings 
concerning foreign custody managers, 
and the review and ratification of 
custodial contracts. Commission staff 
estimates a response relating to these 
matters will require approximately 2.5 
hours of board of director time per 
response, to make the necessary 
findings concerning foreign custody 
managers, and 1 hour of related 
compliance attorney time per response, 
to assist the fund board.4 For registrants, 
the total annual burden associated with 
these requirements of the rule is up to 
approximately 192.5 hours (55 
responses × 3.5 hours per response). 

Foreign custody managers are also 
affected by the collection of information 
requirements under rule 17f–5. 
Commission staff estimate that, in 
connection with each registrant’s board 
of directors making certain findings 
concerning a foreign custody manager, 
those findings will require 
approximately 20 hours of trust 
administrator time from the applicable 
manager. This burden relates to the 
foreign custody manager’s initial 
considerations regarding custodial 
arrangements with the registrant and 
preparing reports to the fund board.5 
Commission staff further estimate that 
annually, approximately 15 foreign 
custody managers will be required to 

make an average of 4 responses per 
manager concerning the use of foreign 
custodians other than depositories.6 
This ‘‘response’’ may involve the foreign 
custody manager establishing bank 
custody arrangements, negotiating/ 
renegotiating custodial contracts, 
preparing reports to fund boards, and 
establishing and/or amending the 
foreign custody manager’s system for 
monitoring custody arrangements for its 
clients. The staff estimates that each 
response will take approximately 250 
hours of trust administrator time, 
requiring approximately 1000 total 
hours annually per foreign custody 
manager (4 responses per foreign 
custody manager × 250 hours per 
response). Thus, the total annual burden 
for foreign custody managers associated 
with the requirements of the rule is 
approximately 16,100 hours ((55 
responses by foreign custody managers 
to registrants for initial consideration × 
20 hours per response) + (15 foreign 
custody managers × 4 responses per 
manager) × 250 hours per response). 

Therefore, the total annual burden of 
all collection of information 
requirements of rule 17f–5 is estimated 
to be up to 16,292.5 hours (192.5 hours 
+ 16,100 hours). The total monetized 
annual cost of burden hours is estimated 
to be $5,344,500 ((192.5 hours × $3,760/ 
hour blended wage rate) + (16,100 hours 
× $287/hour for a trust administrator’s 
time)).7 Compliance with the collection 
of information requirements of the rule 
is necessary to obtain the benefit of 
relying on the rule’s permission for 
funds to maintain their assets with 
foreign custodians. 

An agency may not conduct or 
sponsor, and a person is not required to 
respond to, a collection of information 
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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. 

The public may view and comment 
on this information collection request 
at: https://www.reginfo.gov/public/do/ 
PRAViewICR?ref_nbr=202601-3235-012 
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 May 
14, 2026. 

Dated: April 9, 2026. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–07080 Filed 4–10–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

Sunshine Act Meetings 

TIME AND DATE: Notice is hereby given, 
pursuant to the provisions of the 
Government in the Sunshine Act, Public 
Law 94–409, that the Securities and 
Exchange Commission (SEC or 
Commission) will host a public 
roundtable on Thursday, April 16, 2026, 
from 9:00 a.m. to 3:15 p.m. (ET). The 
meeting will be open to the public. 
Seating will be on a first-come, first- 
served basis. Doors will open at 8 a.m. 
(ET). Visitors will be subject to security 
checks. The meeting will be webcast on 
the Commission’s website at 
www.sec.gov, and a recording will be 
posted at a later date. 
PLACE: The roundtable will be held in 
the Auditorium at the SEC’s 
headquarters, 100 F Street NE, 
Washington, DC 20549. 
STATUS: This Sunshine Act notice is 
being issued because a majority of the 
Commission may attend the meeting. 
MATTERS TO BE CONSIDERED: The SEC 
will host a public roundtable to discuss 
options market structure, including 
facilitating competition in a quote- 

driven market, evaluating the customer 
experience, and opportunities and 
challenges of growth. The roundtable is 
open to the public, who must register at 
this link. 
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: April 9, 2026. 
Vanessa A. Countryman, 
Secretary. 
[FR Doc. 2026–07079 Filed 4–9–26; 11:15 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0632] 

Agency Information Collection 
Activities; Submission for OMB 
Review; Comment Request; Extension: 
Rule 12h–1(f) 

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. 

Rule 12h–1(f) (17 CFR 240.12h–1(f)) 
under the Securities Exchange Act of 
1934 (‘‘Exchange Act’’) provides an 
exemption for private, non-reporting 
issuers from Exchange Act Section 12(g) 
registration for compensatory employee 
stock options issued under employee 
stock option plans where certain 
conditions, including certain 
information provision conditions, are 
present.. Among other things, the 
exemption requires an issuer to provide 
information to option holders and 
holders of shares received on exercise of 
compensatory employee stock options. 
The information required under Rule 
12h–1(f) is mandatory and is not filed 
with the Commission. Issuers may 
provide the information to the option 
holders either by: (i) physical or 
electronic delivery of the information; 
or (ii) written notice to the option 
holders of the availability of the 
information on a password-protected 
internet site. We estimate that 25% of 
the 2 hours per response (0.5 hours) is 
carried internally by the issuer for a 

total annual burden of 20 hours (0.5 
hours per response × 40 responses 
annually). We estimate that 75% of the 
2 hours per response (1.5 hours) 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 $36,000 
(1.5 hours per response × $600 per hour 
× 40 responses annually). 

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=202601-3235-010 
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 May 
14, 2026. 

Dated: April 8, 2026. 
Sherry R. Haywood, 
Assistant Secretary 
[FR Doc. 2026–07048 Filed 4–10–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0538] 

Agency Information Collection 
Activities; Submission for OMB 
Review; Comment Request; Extension: 
Form ADV–H 

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’’) is soliciting comments 
on the collection of information. 

The title for the collection of 
information is ‘‘Form ADV–H under the 
Investment Advisers Act of 1940.’’ Form 
ADV–H (17 CFR 279.3) under the 
Investment Advisers Act of 1940 
(‘‘Advisers Act’’) is the application that 
investment advisers use to request a 
hardship exemption from making 
Advisers Act filings electronically with 
the Investment Adviser Registration 
Depository (‘‘IARD’’). 

There are two types of hardship 
exemptions from making Advisers Act 
filings through IARD: a temporary 
hardship exemption and a continuing 
hardship exemption. Advisers Act rule 
203–3 (17 CFR 275.203–3) sets forth 
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