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deadline(s) pertaining to each such
request.

The Commission invites comments on
whether the Postal Service’s request(s)
identified in Section II, if any, are
consistent with the policies of title 39.
Applicable statutory and regulatory
requirements include 39 U.S.C. 3632, 39
U.S.C. 3633, 39 U.S.C. 3642, 39 CFR
part 3035, and 39 CFR part 3041.
Comment deadline(s) for each such
request, if any, appear in Section II.

Section III identifies the docket
number(s) associated with each Postal
Service request, if any, to add a
standardized distinct product to the
Competitive product list or to amend a
standardized distinct product, the title
of each such request, the request’s
acceptance date, and the authority cited
by the Postal Service for each request.
Standardized distinct products are
negotiated service agreements that are
variations of one or more Competitive
products, and for which financial
models, minimum rates, and
classification criteria have undergone
advance Commission review. See 39
CFR 3041.110(n); 39 CFR 3041.205(a).
Such requests are reviewed in summary
proceedings pursuant to 39 CFR
3041.325(c)(2) and 39 CFR
3041.505(f)(1). Pursuant to 39 CFR
3041.405(c)—(d), the Commission does
not appoint a Public Representative or
request public comment in proceedings
to review such requests.

II. Public Proceeding(s)

None. See Section III for summary
proceedings.

III. Summary Proceeding(s)

1. Docket No(s).: MC2026—-296 and
K2026-293; Filing Title: USPS Request
to Add New Mid-Market Standardized
Distinct Product, PM—GA Contract 1032,
and Notice of Filing Materials Under
Seal; Filing Acceptance Date: July 7,
2026; Filing Authority: 39 U.S.C. 3642
and 3633, 39 CFR 3035.105, and 39 CFR
3041.325.

This Notice will be published in the
Federal Register.

Danielle LeFlore,

Legal Assistant.

[FR Doc. 2026-13949 Filed 7-9-26; 8:45 am]
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July 7, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),! and Rule 19b—4 thereunder,2
notice is hereby given that on June 30,
2026, Nasdaq PHLX LLC (“Phlx” or
“Exchange”) filed with the Securities
and Exchange Commission (“SEC” or
“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 its
Price Improvement XL (“PIXL”)
functionality.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/phlx/rulefilings, 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
Exchange 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 these
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 aspects of such
statements.

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

1. Purpose

The Exchange proposes to amend rule
text in Options 3, Section 13, related to
PIXL functionality. Specifically, the
Exchange proposes to amend the
information displayed in a PIXL
Auction Notification (“PAN”).

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

Currently, the PAN details the price,
side, size, and options series of the PIXL
Order through the Exchange’s Phlx
Orders data feed pursuant to Options 3,
Section 23(a)(1) and the Exchange’s
Specialized Quote Feed pursuant to
Options 3, Section 7(a)(i)(B). The
Exchange amended the PAN detail to
include price at Options 3, Section
13(b)(1)(C) in 2025 as part of a
technology migration.3

At this time, the Exchange proposes to
amend Options 3, Section 13(b)(1)(C) to
remove the price detail so that the PAN
would only disseminate side, size, and
options series. The Exchange added
“price” to the list of PAN details in
2025 to provide members with greater
transparency and to encourage more
competition in PIXL resulting in a
greater opportunity for potential price
improvement in PIXL. After a review of
the PIXL executions since the addition
of the price detail in a PAN, the
Exchange believes that the addition of
price resulted in less price
improvement. The Exchange believes
that the addition of the price detail
weakened the incentive of responders to
offer meaningful price improvement.
Once the PAN broadcasts the PIXL
Order’s price, the Exchange believes
that responders simply matched at a de
minimis increment to obtain execution
priority, thereby depriving the auction
of true price discovery. The PAN
broadcast eliminated uncertainty
regarding the level at which the PIXL
Order is prepared to stop or auto-match
the Initiating Order. The Exchange
believes that the prior change had a
negative effect which discouraged
responders from providing price
improvement on the PIXL Orders. By
way of example, in October 2025, prior
to the adoption of SR-Phlx—2025-35,
23% of PIXL Auctions executed at a
price that improved the Initiating Order.
In April 2026, after the implementation
of SR-Phlx-2025-35, only 11% of PIXL
Auctions executed at a price that
improved the Initiating Order.

At this time, the Exchange proposes to
remove the “price” detail from the PAN
to encourage responders to submit more
aggressive pricing resulting in greater
price improvement. The Exchange notes
that the Cboe Exchange, Inc. (“Cboe™)
also does not include price.*

3 See Securities Exchange Act Release No. 103667
(August 8, 2025). 90 FR 39042 (August 13, 2025)
(SR-Phlx—2025-35) (Notice of Filing and Immediate
Effectiveness of Proposed Rule Change To Amend
PIXL and Adopt New Auctions) (“SR-Phlx—-2025—
35”).

4Cboe’s Automated Improvement Mechanism
(“AIM”) does not broadcast price pursuant to Rule
5.37(c)(2); it broadcasts the side, size, Auction ID
and options series of the Agency Order.
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Implementation

The Exchange proposes to implement
this change on or before July 15, 2026.
The Exchange proposes to announce the
exact date in an Options Trader Alert.

2. Statutory Basis

The Exchange believes that its
proposal is consistent with Section 6(b)
of the Act,5 in general, and furthers the
objectives of Section 6(b)(5) of the Act,®
in particular, in that it is designed 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.

The Exchange’s proposal to remove
the price information from the PAN
detail is consistent with the Act because
it will encourage responders to submit
more aggressive pricing resulting in
greater price improvement. The
proposed amendment protects investors
and the public interest by restoring
competitive uncertainty to the auction
process to drive meaningful price
improvement and prevent responders
from anchoring to the disclosed price.
The Exchange believes that removing
the price from the PAN detail will
encourage more competition in PIXL
resulting in a greater opportunity for
potential price improvement in PIXL.

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 not
necessary or appropriate in furtherance
of the purposes of the Act.

The proposed PIXL Auction
amendment at Options 3, Section
13(b)(1)(C) will not impose any burden
on intramarket competition because the
same PAN will be disseminated to all
market participants. As it relates to
inter-market competition, the Exchange
notes that other options exchanges may
make a similar change to their rules.

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

No written comments were either
solicited or received.

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

Because the foregoing proposed rule
change does not: (i) significantly affect
the protection of investors or the public

515 U.S.C. 78f(b).
615 U.S.C. 78f(b)(5).

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)(iii) of the Act” and
subparagraph (f)(6) of Rule 19b—4
thereunder.8

A proposed rule change filed under
Rule 19b—4(f)(6) normally does not
become operative prior to 30 days after
the date of filing. Rule 19b—4(f)(6)(iii),
however, 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 requested the Commission
waive the 30-day operative delay
contained in Rule 19b—4(f)(6)(iii) so that
the Exchange may amend its PIXL
functionality to remove the price detail
from the PAN in an identical manner to
Cboe’s AIM as soon as possible. The
Exchange states that permitting the
Exchange to remove the price detail in
a more expediated manner will improve
execution quality by restoring
competitive dynamics to the benefit of
market participants by eliciting the best
possible prices through competitive
responses. The Commission believes the
proposed rule change presents no novel
legal or regulatory issues, and that
waiver of the 30-day operative delay is
consistent with the protection or
investors and the public interest.
Accordingly, the Commission hereby
waives the operative delay and
designates the proposal operative upon
filing.®

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 shall institute proceedings
to determine whether the proposed rule
should be approved or disapproved.

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

817 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6) requires a self-regulatory organization to give
the Commission written notice of its intent to file
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.

9For purposes only of waiving the 30-day
operative delay, the Commission has considered the
proposed rule’s impact on efficiency, competition,
and capital formation. See 15 U.S.C. 78c(f).

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—
Phlx—2026—-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-Phlx—-2026—-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—Phlx—2026—-42 and
should be submitted on or before July
31, 2026.

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

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-13917 Filed 7-9-26; 8:45 am]
BILLING CODE 8011-01-P

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