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therefore consistent with the prompt
and accurate clearing and settlement of
the contracts cleared by ICC, the
safeguarding of securities and funds in
the custody or control of ICC or for
which it is responsible, and the
protection of investors and the public
interest, within the meaning of Section
17A(b)(3)(F) of the Act.®

The amendments would also satisfy
relevant requirements of Rule 17Ad—
22.10 Rule 17Ad-22(e)(4)(ii) 1* requires
each covered clearing agency to
establish, implement, maintain, and
enforce written policies and procedures
reasonably designed to effectively
identify, measure, monitor, and manage
its credit exposures to participants and
those arising from its payment, clearing,
and settlement processes, including by
maintaining additional financial
resources at the minimum to enable it
to cover a wide range of foreseeable
stress scenarios that include, but are not
limited to, the default of the two
participant families that would
potentially cause the largest aggregate
credit exposure for the covered clearing
agency in extreme but plausible market
conditions. As noted above, instruments
subject to the amended guiding
principles would continue to be subject
to effective controls through existing
governance, risk, pricing, and
operations reviews, which support ICC’s
ability to maintain its financial
resources and withstand the pressures
of defaults, consistent with the
requirements of Rule 17Ad-
22(e)(4)(ii).12

Rule 17Ad-22(e)(21) 13 requires,
among other things, that each covered
clearing agency establish, implement,
maintain, and enforce written policies
and procedures reasonably designed to
be efficient and effective in meeting the
requirements of its participants and the
markets it serves. The proposed changes
promote ICC’s ability to consider
additional instruments for clearing and
enhance the guiding principles by
ensuring that ICC continues to proceed
in a prudent manner with respect to
instrument selection while also
providing CPs the best opportunity to
minimize their risk, thereby allowing
ICC to be efficient and effective in
meeting the requirements of its
participants and the markets it serves,
consistent with Rule 17Ad—22(e)(21).14

9Id.

1017 CFR 240.17ad—22.

1117 CFR 240.17ad—22(e)(4)(ii).
12 [d,

1317 CFR 240.17ad—22(e)(21).
14 [d.

(B) Clearing Agency’s Statement on
Burden on Competition

ICC does not believe the proposed
amendments will have any impact, or
impose any burden, on competition not
necessary or appropriate in furtherance
of the purposes of the Act. As discussed
above, the proposed rule change amends
the guiding principles that ICC
maintains for instrument selection.
Additional instruments selected for
clearing under the revised guiding
principles in the proposed Instrument
On-Boarding Policy will be available to
all ICC CPs for clearing. The clearing of
any such additional instruments does
not preclude the offering of such
instruments for clearing by other market
participants. Therefore, ICC does not
believe the proposed rule change will
impose any burden on competition that
is inappropriate in furtherance of the
purposes of the Act.

(C) Clearing Agency’s Statement on
Comments on the Proposed Rule
Change

Received From Members, Participants or
Others

Written comments relating to the
proposed rule change have not been
solicited or received. ICC will notify the
Commission of any written comments
received by ICC.

I1I. 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 self-regulatory organization
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

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
ICC-2026-008 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.

All submissions should refer to File
Number SR-ICC-2026-008. 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 (http://www.sec.gov/
rules/sro.shtml). Copies of such filings
will be available for inspection and
copying at the principal office of ICE
Clear Credit and on ICE Clear Credit’s
website at https://www.ice.com/clear-
credit/regulation.

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-ICC-2026—-008 and
should be submitted on or before
August 3, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.15

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—14034 Filed 7-10-26; 8:45 am|
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-105861; File No. SR-ICC-
2026-003]

Self-Regulatory Organizations; ICE
Clear Credit LLC; Notice of
Designation of Longer Period for
Commission Action on Proposed Rule
Change Relating to the Clearance of
Additional Credit Default Swap
Contracts

July 8, 2026.

On May 12, 2026, pursuant to Section
19(b) of the Securities Exchange Act of
1934 (“Exchange Act”)* and Rule 19b—
42 thereunder, ICE Clear Credit LLC
(“ICC” or “ICE Clear Credit”) filed with
the Securities and Exchange
Commission (‘“Commission’’) the

1517 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.
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proposed rule change ICC-2026-003
(“the Proposed Rule Change”) regarding
the clearance of additional Standard
Emerging Market Sovereign Single
Name CDS contracts and the clearance
of an additional Asia/Pacific Sovereign
Single Name CDS contract. The
Proposed Rule change was published for
public comment in the Federal Register
on May 27, 2026.2 The Commission has
not received comments on the Proposed
Rule Change.

Section 19(b)(2) of the Exchange Act*
provides that, within 45 days of the
publication of notice of the filing of a
proposed rule change, or within such
longer period up to 90 days as the
Commission may designate if it finds
such longer period to be appropriate
and publishes its reasons for so finding,
or as to which the self-regulatory
organization consents, the Commission
shall either approve the proposed rule
change, disapprove the proposed rule
change, or institute proceedings to
determine whether the proposed rule
change should be disapproved. The 45th
day after publication of the Notice is
July 11, 2026. The Commission is
extending this 45-day time period.

In order to provide the Commission
with sufficient time to consider the
Proposed Rule Change, the Commission
finds that it is appropriate to designate
a longer period within which to take
action on the Proposed Rule Change.

Accordingly, the Commission,
pursuant to Section 19(b)(2) of the
Exchange Act,® designates August 25,
2026 as the date by which the
Commission shall either approve,
disapprove, or institute proceedings to
determine whether to disapprove the
Proposed Rule Change.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.6

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—14019 Filed 7-10-26; 8:45 am|
BILLING CODE 8011-01-P

3 Self-Regulatory Organizations; ICE Clear Credit
LLGC; Notice of Filing of Proposed Rule Change
Relating to the Clearance of Additional Credit
Default Swap Contracts, Exchange Act Release No.
34-105533 (May 21, 2026); 91 FR 31481 (May 27,
2026) (ICC-2026-003) (“Notice”).

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

51d.

617 CFR 200.30-3(a)(31).
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Self-Regulatory Organizations; MIAX
Emerald, LLC; Notice of Filing and
Immediate Effectiveness of a Proposed
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July 8, 2026.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (“Act”
or “Exchange Act”)? and Rule 19b—4
thereunder,? notice is hereby given that
on July 7, 2026, MIAX Emerald, LLC
(“MIAX Emerald” or “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
quarterly review of Professional Interest
orders (defined below).

The text of the proposed rule change
is available on the Exchange’s website at
https://www.miaxglobal.com/markets/
us-options/emerald-options/rule-filings
and at the Exchange’s principal office.

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 the
quarterly review of Professional
Interest 3 orders. Under current

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

3The term ‘‘Professional Interest” means (i) an
order that is for the account of a person or entity

definitions of Priority Customer 4 and
Professional Interest under Exchange
Rule 100, in order to properly represent
orders on the Exchange, Members are
required to mark orders as “Priority
Customer” or “Professional Interest.”
Today, orders for any account that had
an average of more than 390 orders per
day during any month of a calendar
quarter must be represented as
Professional Interest orders for the next
calendar quarter. In order to properly
represent orders entered on the
Exchange, Members ° are required
currently to review their customer’s
activity and, on at least a quarterly
basis, designate orders as Priority
Customer Orders © or Professional
Interest.” Specifically, Members are
required to conduct a quarterly review
and make any appropriate changes to
the way in which they are representing
orders within five days after the end of
each calendar quarter.8 While Members
are required to designate accounts on a
quarterly basis, if during a quarter the
Exchange identifies a customer for
which orders are being represented as
Priority Customer Orders but that has
averaged more than 390 orders per day
during a month, the Exchange must
notify the Member and the Member is
required to change the manner in which

that is not a Priority Customer, or (ii) an order or
non-priority quote for the account of a Market
Maker. See Exchange Rule 100.

4The term “‘Priority Customer”” means a person
or entity that (i) is not a broker or dealer in
securities, and (ii) does not place more than 390
orders in listed options per day on average during
a calendar month for its own beneficial account(s).
See Exchange Rule 100.

5The term “Member” means an individual or
organization approved to exercise the trading rights
associated with a Trading Permit. Members are
deemed “members’” under the Exchange Act. See
Exchange Rule 100.

6 The term “Priority Customer Order” means an
order for the account of a Priority Customer. See
Exchange Rule 100.

7 The requirement to review Priority Customers’
activity on at least a quarterly basis to determine
whether orders that are not for the account of a
broker-dealer should be represented as Priority
Customer is not in the current rule text, however
it was an industry requirement and was described
in the adopting proposals filed by the other options
exchanges. See, e.g., Securities Exchange Act
Release Nos. 77853 (May 19, 2016), 81 FR 33301
(May 25, 2016) (SR-MIAX-2016-11) (Notice of
Filing and Immediate Effectiveness of Proposed
Rule Change to To Amend Exchange Rule 100
Concerning Professional Customers); 78788
(September 8, 2016), 81 FR 63252 (September 14,
2016) (SR-ISE-2016-19) (Notice of Filing and
Immediate Effectiveness of Proposed Rule Change
to Add Specificity to the Definition of a
Professional in the Exchange’s Rules); 77054
(February 4, 2016), 81 FR 7166 (February 10, 2016)
(SR-Phlx-2016-10) (Notice of Filing of Proposed
Rule Change Relating to Professional Customer
Definition). The instant proposal seeks to codify the
timing for review of customers’ activities.

8 See id.
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