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Commission finds that the proposed
rule changes are consistent with Section
6(b)(5) of the Act,23 which requires,
among other things, that the rules of a
national securities exchange be
designed to prevent fraudulent and
manipulative acts and practices, to
remove impediments to and perfect the
mechanism of a free and open market,
and, in general, to protect investors and
the public interest.

Each Exchange proposes to amend its
Rule 402(i)(6)(iii) to permit the
Exchanges to list options on shares of a
Commodity-Based Trust that holds
multiple crypto assets, provided that the
Commodity-Based Trust meets certain
requirements, as described above. The
proposed rule changes will allow the
Exchanges to list options on shares of
these Commodity-Based Trusts without
further approval from the Commission,
thereby permitting the Exchanges to list
these options soon after listing of the
underlying Commodity-Based Trust
shares. Permitting the listing and
trading of these options on the
Exchanges will provide investors with
an additional vehicle for gaining and
hedging exposure to the underlying
Commodity-Based Trust shares.

Options on shares of Commodity-
Based Trusts that hold multiple crypto
assets will be subject to the same initial
and continued listing requirements for
options on Commodity-Based Trusts
that hold a single crypto asset except
that each crypto asset that a
Commodity-Based Trust holds must (A)
have an average daily market value of at
least $700 million over the last 12
months; and (B) underlie a derivatives
contract that trades on a market with
which the Exchange has a
comprehensive surveillance sharing
agreement, whether directly or through
common membership in ISG. The
requirements in proposed Rule
402(i)(6)(iii) of each Exchange are
designed to help ensure that each of the
crypto assets that a Commodity-Based
Trust holds is sufficiently liquid that the
creation and redemption process for
shares of the Commodity-Based Trust
will operate without disruption and that
Commodity-Based Trust shares will be
available to options market makers and
other market participants that may use
Commodity-Based Trust shares to hedge
their positions. The Exchanges will
consider suspending opening
transactions in Commodity-Based Trust
share options if the requirements in

impact on efficiency, competition, and capital
formation. See 15 U.S.C. 78c({).
2315 U.S.C. 78f(b)(5).

proposed Rule 403(g) of each Exchange
are no longer satisfied.24

The Exchanges represent that the
same surveillance procedures applicable
to ETF options currently listed and
traded on the Exchanges will apply to
the trading of options on Commodity-
Based Trust shares.2% Each Exchange
states that its existing surveillance and
reporting safeguards are designed to
deter and detect possible manipulative
behavior that might arise from listing
and trading options on ETFs, including
the listing of options on Commodity-
Based Trust shares.26 As discussed
above, each crypto asset held by a
Commodity-Based Trust must underlie a
derivatives contract that trades on a
market with which the Exchanges have
a comprehensive surveillance sharing
agreement, whether directly or through
common membership in ISG.27 This
requirement, in addition to the
Exchanges’ existing surveillance
procedures, should assist the Exchanges
in investigating suspected
manipulations or other trading abuses in
Commodity-Based Trust share options.

IV. Conclusion

It is therefore ordered, pursuant to
Section 19(b)(2) of the Act,28 that the
proposed rule changes (SR-MIAX—
2026-13, SR-PEARL-2026-15, SR—
SAPPHIRE—-2026-13), are approved.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.2°

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-11031 Filed 6-2-26; 8:45 am]
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24 See proposed Exchange Rule 403(g)(3).

25 See MIAX Notice, at 20533; Pearl Notice, at
20548; Sapphire Notice, at 20539.

26 See MIAX Notice, at 20533; Pearl Notice, at
20548; Sapphire Notice, at 20539.

27 See proposed Exchange Rule 402(i)(6)(iii).

2815 U.S.C. 78s(b)(2).

2917 CFR 200.30-3(a)(12).

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 Form S—61
is a form used for registration under the
Securities Act of 1933 (““Securities
Act”’) 2 of securities of any unit
investment trust (‘“UIT”) registered
under the Investment Company Act of
1940 (“Investment Company Act”’) 3 on
Form N-8B-2.4 Section 5 of the
Securities Act requires the filing of a
registration statement prior to the offer
of securities to the public and that the
statement be effective before any
securities are sold.5 Section 5(b) of the
Securities Act requires that investors be
provided with a prospectus containing
the information required in a
registration statement prior to the sale or
at the time of confirmation or delivery
of the securities.

Section 10(a)(3) of the Securities Act
provides that when a prospectus is used
more than nine months after the
effective date of the registration
statement, the information therein shall
be as of a date not more than sixteen
months prior to such use.b As a result,
most UITs update their registration
statements under the Securities Act on
an annual basis in order that their
sponsors may continue to maintain a
secondary market in the units. UITs that
are registered under the Investment
Company Act on Form N-8B-2 file
post-effective amendments to their
registration statements on Form S—6 in
order to update their prospectuses.?
Compliance with Form S—6 is
mandatory. Responses to the collection
of information will not be kept
confidential.

We estimate that approximately 1,014
filings on Form S—6.8 Based on
conversations with fund representatives

117 CFR 239.16.

215 U.S.C. 77a et seq.

315 U.S.C. 80a—1 et seq.

417 CFR 274.12. Form N-8B-2 is the form used
by UITs other than separate accounts that are
currently issuing securities, including UITs that are
issuers of periodic payment plan certificates and
UITs of which a management investment company
is the sponsor or depositor to register under the
Investment Company Act pursuant to Section 8
thereof.

515 U.S.C. 77e.

615 U.S.C. 77j(a)(3).

7Rule 35d-1 under the Investment Company Act
requires registered investment companies whose
names suggest a focus in a particular type of
investment (among other areas) to adopt a policy to
invest at least 80 percent of the value of their assets
in those investments. UITs that are updating their
registration statements on Form S—6 would be
required to address these disclosure requirements.
Investment Company Names, Investment Company
Act Release No. 35000, (September 20, 2023).

8Based on the number of Form S-6 filings made
from 2023 to 2025.
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and the Commission’s experience with
the filing and amending of Form S—6
and with disclosure documents
generally, we estimate that the reporting
burden of compliance with Form S-6 is
approximately 75 hours per filing. This
time is spent, for example, preparing
and reviewing the registration
statements. Accordingly, we calculate
the total estimated annual internal
burden of responding to Form S—6 to be
approximately 76,050 hours. We
estimate that the total cost burden of
preparing and filing registration
statements on Form S—6 is $55,072,368.

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 August 3, 2026. There will be
a second opportunity to comment on
this SEC request following the Federal
Register publishing a 30-Day
Submission Notice.

Dated: June 1, 2026.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—11131 Filed 6—2—26; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on May 20,
2026, NYSE National, Inc. (“Exchange”)
filed with the Securities and Exchange
Commission (“Commission’’) the
proposed rule change as described in
Items I and II below, which Items have
been prepared by the Exchange. 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 amend the
Seventh Amended and Restated
Certificate of Incorporation of
Intercontinental Exchange, Inc. (“ICE”)
to reflect regulations relating to security-
based swap execution facilities
(“SBSEFs’’) and make non-substantive
and conforming changes. 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.

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

A. Self-Regulatory Organization’s
Statement of the Purpose of, and the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend the
ICE Current Certificate to reflect
regulations relating to SBSEFs and make
non-substantive and conforming
changes.? No change is proposed to the
certificate of incorporation of the
Exchange.

The changes to the ICE Current
Certificate described herein would
become operative upon the proposed
Eighth Amended and Restated
Certificate of Incorporation (‘“Proposed
Certificate”) becoming effective
pursuant to its filing with the Secretary
of State of the State of Delaware.

Changes Related to SBSEFs

Securities and Exchange Commission
(“Commission”) regulations extend
limitations on stockholder voting and
ownership to SBSEFs.# Because ICE’s
subsidiary ICE Swap Trade, LLC (“IST”’)
has registered with the Commission as
an SBSEF, these Commission
regulations apply.

IST has adopted Rule 410 (Ownership
Limitation),5 which IST has advised the
Exchange was designed to incorporate
the requirements of 17 CFR 242.834
(“Rule 834”) into the rules of the
SBSEF. Additionally, ICE intends to
amend the Current Certificates as
described below.

The Current Certificate would be
amended as follows.

First, Article V (Limitations on Voting
and Ownership) has limitations on
stockholder voting and ownership that
apply so long as ICE directly or
indirectly controls a national securities
exchange registered under the Act, such
as the Exchange, and an SBSEF
registered under the Act. The following
changes would be made to Article V:

e The first sentence of Article V(A)(1)
(Voting Limitation), would be amended
to delete “or a security-based swap
execution facility registered under
Section 3D of the Exchange Act”
immediately prior to (a).

31CE is the sole shareholder of ICE Holdings. ICE
Holdings is the parent company of ICE Swap Trade,
LLC. ICE Holdings is also the sole shareholder of
NYSE Holdings LLC, which is the sole shareholder
of NYSE Group, Inc., the parent company of the
Exchange.

4 See 17 CFR 242.834. See also Securities
Exchange Act Release No. 98845 (November 2,
2023), 88 FR 87156 (December 15, 2023) (Security-
Based Swap Execution and Registration and
Regulation of Security-Based Swap Execution
Facilities) (adopting new Regulation SE, consisting
of 17 CFR 242.800 through 17 CFR 242.835),
effective February 13, 2024).

5 See ICE Swap Trade, LLC Submission No. 25—
02 (SBSF-ICES-2025-002).
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