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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—
C2-2026—002 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-C2-2026-002. 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-C2-2026-002 and
should be submitted on or before
February 13, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.19

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-01206 Filed 1-22-26; 8:45 am)]
BILLING CODE 8011-01-P

1917 CFR 200.30-3(a)(12).

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104629; File No. SR—
GEMX-2026-02]

Self-Regulatory Organizations; Nasdaq
GEMX, LLC; Notice of Filing and
Immediate Effectiveness of Proposed
Rule Change To Amend FINRA Fees

January 20, 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 January 9,
2026, Nasdaqg GEMX, LLC (“GEMX” or
“Exchange”’) filed with the Securities
and Exchange Commission (“SEC” or
“Commission”) the proposed rule
change as described in Items [, II, and
I, 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
GEMX’s Pricing Schedule at Options 7,
Section 5B, FINRA Web CRD Fees, to
reflect adjustments to FINRA Fees.3

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/gemx/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

This proposal amends Options 7,
Section 5B, FINRA Web CRD Fees, to

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.

3 0On December 31, 2025, GEMX filed SR-GEMX—
2025-38. On January 9, 2026, GEMX withdrew SR—
GEMX-2025-38 and filed this fee change.

reflect adjustments to FINRA 4
Registration Fees and Continuing
Education Fees.5 The FINRA fees are
collected and retained by FINRA via
Web CRD for the registration of
employees of GEMX Members that are
not FINRA members (‘“Non-FINRA
members”’). The Exchange is merely
listing these fees on its Pricing
Schedule. The Exchange does not
collect or retain these fees.

FINRA Annual System Processing Fee

In 2024, FINRA amended certain fees
assessed for use of the CRD system for
implementation between 2026 and
2028.6 The Exchange accordingly
proposes to amend its FINRA fees to
mirror the system processing fees
assessed by FINRA, which will be
implemented concurrently with the
amended FINRA fees as of January 2026.
Specifically, the Exchange proposes to
amend Options 7, Section 5B to modify
FINRA Annual System Processing Fee
from $70 to the following, based on the
number of securities regulators with
which each such registered person is
registered, excluding registration as an
investment adviser representative: 7

Number of securities

regulators Fee

$70

95
110
125

These amendments are being made in
accordance with a FINRA rule change to
adjust to its fees.8

Continuing Education Regulatory
Element Session Fee

The Exchange also proposes to amend
Options 7, Section 5B with respect to
the Continuing Education Regulatory
Element Session Fee to increase the fee
from $18 to $25 to mirror the same
change proposed by FINRA in SR-
FINRA-2024-019.9

Finally, the Exchange proposes to
remove outdated rule text at Options 7,
Section 5B which describes fees that

4FINRA operates Web CRD, the central licensing
and registration system for the U.S. securities
industry. FINRA uses Web CRD to maintain the
qualification, employment and disciplinary
histories of registered associated persons of broker-
dealers.

5 See Securities Exchange Act Release No. 93709
(November 21, 2024), 89 FR 93709 (November 27,
2024) (SR-FINRA-2024-019).

6 See id.

7 See Section (4)(b)(7) of Schedule A to the FINRA
By-laws.

8 See note 5. FINRA noted in its rule change that
it was adjusting its fees to provide sustainable
funding for FINRA'’s regulatory mission.

9 See note 5.
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were in place prior to January 1, 2023.
Those fees have since been replaced
with the Continuing Education
Regulatory Element Session Fee.10

The FINRA Web CRD Fees are user-
based and there is no distinction in the
cost incurred by FINRA if the user is a
FINRA member or a Non-FINRA
member. Accordingly, the proposed fees
mirror those currently assessed by
FINRA.

2. Statutory Basis

The Exchange believes that its
proposal is consistent with Section 6(b)
of the Act,1? in general, and furthers the
objectives of Sections 6(b)(4) and 6(b)(5)
of the Act,12 in particular, in that it
provides for the equitable allocation of
reasonable dues, fees and other charges
among members and issuers and other
persons using any facility, and is not
designed to permit unfair
discrimination between customers,
issuers, brokers, or dealers.

The Exchange believes it is reasonable
to amend the FINRA Annual System
Processing Fee and the Continuing
Education Regulatory Element Session
Fee because the fees will be identical to
those adopted by FINRA as of January
2026 for use of the CRD system for each
of the member’s registered
representatives and principals for
system processing and for continuing
education.?3 The costs of operating and
improving the CRD system and for
continuing education are similarly
borne by FINRA when a Non-FINRA
member uses the CRD system;
accordingly, the fees collected for such
use should, as proposed by the
Exchange, mirror the fees assessed to
FINRA members. In addition, as FINRA
noted in amending its fees, it believes
that its proposed pricing structure is
reasonable and correlates fees with the
components that drive its regulatory
costs to the extent feasible. The
Exchange further believes that the
change is reasonable because it will
provide greater specificity regarding the
CRD system fees and continuing
education fees that are applicable to
Non-FINRA members. All similarly
situated members are subject to the

10 The Exchange proposes to remove the
following rule text, $55 Continuing Education
Regulatory Element Session Fee for each individual
who is required to complete the Regulatory Element
of the Continuing Education Requirements pursuant
to Exchange General 4, Section 1240. This fee will
be amended on January 1, 2023 as noted below.
Also, the Exchange proposes to remove this
sentence: The below Continuing Education
Regulatory Element Session Fee will be assessed by
FINRA commencing on January 1, 2023.

1115 U.S.C. 78f(b).

1215 U.S.C. 78f(b)(4) and (5).

13 See note 5.

same fee structure, and every member
must use the CRD system for registration
and disclosure and pay for continuing
education. Accordingly, the Exchange
believes that the fees collected for such
use should likewise increase in lockstep
with the fees assessed to FINRA
members, as proposed by the Exchange.

The Exchange believes the proposed
FINRA Annual System Processing Fee
and the Continuing Education
Regulatory Element Session Fee are
equitable and not unfairly
discriminatory because the fees apply
equally to all individuals and firms
required to report information in the
CRD system and comply with
continuing education. The proposal will
result in the same regulatory fees being
charged to all Members required to
report information to CRD and comply
with continuing education and for
services performed by FINRA regardless
of whether such Members are FINRA
members. Further, the Exchange will
not be collecting or retaining these fees,
therefore, the Exchange will not be in a
position to apply them in an inequitable
or unfairly discriminatory manner.

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 Exchange believes the proposed
FINRA Annual System Processing Fee
and the Continuing Education
Regulatory Element Session Fee do not
impose an undue burden on
competition because the fees apply
equally to all individuals and firms
required to report information in the
CRD system and comply with
continuing education. The proposal will
result in the same regulatory fees being
charged to all Members required to
report information to CRD and comply
with continuing education and for
services performed by FINRA regardless
of whether such Members are FINRA
members. Further, the Exchange will
not be collecting or retaining these fees,
therefore, the Exchange will not be in a
position to apply them in an inequitable
or unfairly discriminatory manner.

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.

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)(ii) of the Act.2¢ 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: (i)
necessary or appropriate in the public
interest; (ii) for the protection of
investors; or (iii) 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.

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—
GEMX-2026-02 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—-GEMX-2026-02. 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-GEMX-2026—02 and
should be submitted on or before
February 13, 2026.

1415 U.S.C. 78s(b)(3)(A)(ii).
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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.15

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-01205 Filed 1-22-26; 8:45 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-XXXX]

Agency Information Collection
Activities; Submission for OMB
Review; Comment Request; Request
for a New OMB Control Number: Cost
of AML/CFT Compliance Survey

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 a new OMB

Control Number for the proposed

collection of information. The collection

of information is in the form of a survey
and will seek information on Bank

Secrecy Act (“BSA”’)* Anti-Money

Laundering (““AML”)/Countering the

Financing of Terrorism (‘“CFT”’)

compliance costs and related topics.

The collection of information is

voluntary. The purpose of the collection

of information is to better understand
the cost of AML/CFT compliance for
entities registered with the Commission
that have AML/CFT obligations under
the BSA. The information collected will
help assess the cumulative impact of

BSA AML/CFT regulations and may

inform efforts to adjust regulatory

obligations and advance deregulatory
proposals consistent with the executive
orders of the Trump administration. The
data may also support the development
of deregulatory rulemakings or guidance
to reduce compliance burden without
compromising the effectiveness of
current AML/CFT frameworks. Subject
to the provisions of the Freedom of

Information Act, 5 U.S.C. 552, and the

Commission’s rules thereunder (17 CFR

200.80(b)(4)(iii)), the Commission will

not generally publish or make available
information contained in any reports,
summaries, analyses, letters, or
memoranda arising out of this
collection. As such, individual

1517 CFR 200.30-3(a)(12).
131 U.S.C. 5311 et seq.

responses to the survey will not be
made publicly available and will not be
used for examination or enforcement
purposes.

There are approximately 3,289
registered broker-dealers and 1,355
registered mutual funds. The staff
estimates that the average amount of
time necessary to complete the survey
will be eight hours. Each respondent
choosing to respond would only need to
complete the survey once. The total
burden, if all respondents reply, would
therefore be 37,152 hours.

Interested members of the public may
view the proposed survey on at the
following web page: https://
www.sec.gov/files/sec-bsa-aml-cft-
burden-survey.pdf.

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=202601-3235-009
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
February 23, 2026.

Dated: January 21, 2026.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026—01306 Filed 1-22—26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[OMB Control No. 3235-0670]

Agency Information Collection
Activities; Proposed Collection;
Comment Request; Extension: Rule
201 and Rule 200(g) of Regulation SHO

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 soliciting comments

on the existing collection of information

provided for in Rule 201 (17 CFR

242.201) and Rule 200(g) (17 CFR

242.200(g)) under the Securities

Exchange Act of 1934 (15 U.S.C. 78a et

seq.). The Commission plans to submit

this existing collection of information to
the Office of Management and Budget

(“OMB”) for extension and approval.

Rule 201 is a short sale-related circuit
breaker rule that, if triggered, imposes a
restriction on the prices at which
securities may be sold short. Rule 200(g)
provides that a broker-dealer may mark
certain qualifying sell orders “short
exempt.” The information collected
under Rule 201’s written policies and
procedures requirement applicable to
trading centers, the written policies and
procedures requirement of the broker-
dealer provision of Rule 201(c), the
written policies and procedures
requirement of the riskless principal
provision of Rule 201(d)(6), and the
“short exempt” marking requirement of
Rule 200(g) enable the Commission and
self-regulatory organizations (““SROs”)
to examine and monitor for compliance
with the requirements of Rule 201 and
Rule 200(g).

In addition, the information collected
under Rule 201’s written policies and
procedures requirement applicable to
trading centers help ensure that trading
centers do not execute or display any
impermissibly priced short sale orders,
unless an order is marked “short
exempt,” in accordance with the Rule’s
requirements. Similarly, the information
collected under the written policies and
procedures requirement of the broker-
dealer provision of Rule 201(c) and the
riskless principal provision of Rule
201(d)(6) help to ensure that broker-
dealers comply with the requirements of
these provisions. The information
collected pursuant to the “short
exempt” marking requirement of Rule
200(g) also provides an indication to a
trading center when it must execute or
display a short sale order without regard
to whether the short sale order is at a
price that is less than or equal to the
current national best bid.

It is estimated that SRO and non-SRO
respondents registered with the
Commission and subject to the
collection of information requirements
of Rule 201 and Rule 200(g) incur an
aggregate annual burden of 1,446,553
hours to comply with the Rules and an
aggregate annual external cost of
$248,000.

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
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