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34 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

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–NASDAQ–2025–102 
and should be submitted on or before 
January 13, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.34 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–23669 Filed 12–22–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0507] 

Agency Information Collection 
Activities; Proposed Collection; 
Comment Request; Extension: Rule 
19b–5 and Form PILOT 

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 
(‘‘PRA’’) (44 U.S.C. 3501 et seq.), the 
Securities and Exchange Commission 
(‘‘SEC’’) is soliciting comments on the 
proposed collection of information 
provided for in Rule 19b–5 (17 CFR 
240.19b–5) and Form PILOT (17 CFR 
249.821) under the Securities Exchange 
Act of 1934 (‘‘Exchange Act’’) (15 U.S.C. 
78a et seq.). The SEC plans to submit 
this existing collection of information to 
the Office of Management and Budget 
(‘‘OMB’’) for extension and approval. 

Rule 19b–5 provides a temporary 
exemption from the rule-filing 
requirements of Section 19(b) of the 
Exchange Act (15 U.S.C. 78s(b)) to self- 
regulatory organizations (‘‘SROs’’) 
wishing to establish and operate pilot 
trading systems. Rule 19b–5 permits an 
SRO to develop a pilot trading system 
and to begin operation of such system 
shortly after submitting an initial report 
on Form PILOT to the SEC. During 
operation of any such pilot trading 
system, the SRO must submit quarterly 
reports of the system’s operation to the 
SEC, as well as timely amendments 

describing any material changes to the 
system. Within two years of operating 
such pilot trading system under the 
exemption afforded by Rule 19b–5, the 
SRO must submit a rule filing pursuant 
to Section 19(b)(2) of the Exchange Act 
(15 U.S.C. 78s(b)(2)) to obtain 
permanent approval of the pilot trading 
system from the SEC. 

The collection of information is 
designed to allow the SEC to maintain 
an accurate record of all new pilot 
trading systems operated by SROs and 
to determine whether an SRO has 
properly availed itself of the exemption 
afforded by Rule 19b–5, is operating a 
pilot trading system in compliance with 
the Exchange Act, and is carrying out its 
statutory oversight obligations under the 
Exchange Act. 

The respondents to the collection of 
information are national securities 
exchanges and national securities 
associations. 

There are 29 SROs which could avail 
themselves of the exemption under Rule 
19b–5 and the use of Form PILOT. The 
SEC estimates that approximately one of 
these SROs each year will file on Form 
PILOT one initial report (i.e., 1 report 
total, for an estimated annual burden of 
24 hours total), four quarterly reports 
(i.e., 4 reports total, for an estimated 
annual burden of 12 hours total (3 hours 
per report)), and two amendments (i.e., 
2 reports total, for an estimated annual 
burden of 6 hours total (3 hours per 
report)). Thus, the estimated annual 
time burden resulting from Form PILOT 
is 42 hours for the estimated sole SRO 
respondent. The SEC estimates that the 
aggregate annual internal cost of 
compliance for the sole SRO respondent 
is approximately $15,890 (42 hours at 
an average of $378.33 per hour). In 
addition, the SEC estimates that the sole 
SRO respondent will incur, in the 
aggregate, printing, supplies, copying, 
and postage expenses of $2,516 per year 
for filing initial reports, $1,256 per year 
for filing quarterly reports, and $628 per 
year for filing notices of material 
systems changes, for a total annual cost 
burden of $4,400. 

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 February 23, 2026. There will 
be a second opportunity to comment on 
this SEC request following the Federal 
Register publishing a 30-Day 
Submission Notice. 

Dated: December 19, 2025. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–23736 Filed 12–22–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104443; File Nos. SR– 
NASDAQ–2025–080; SR–BX–2025–024; SR– 
GEMX–2025–27; SR–MRX–2025–23; SR- 
Phlx–2025–56; SR–ISE–2025–31] 

Self-Regulatory Organizations; The 
Nasdaq Stock Market LLC; Nasdaq BX, 
Inc.; Nasdaq GEMX, LLC; Nasdaq MRX, 
LLC; Nasdaq PHLX LLC; Nasdaq ISE, 
LLC; Order Approving Proposed Rule 
Change To Amend the Amended and 
Restated Certificate of Incorporation 
and By-Laws of Parent Corporation, 
Nasdaq, Inc. 

December 18, 2025. 

I. Introduction 
On September 26, 2025, each of The 

Nasdaq Stock Market LLC (‘‘NASDAQ 
Exchange’’); Nasdaq BX, Inc. (‘‘BX’’); 
Nasdaq GEMX, LLC (‘‘GEMX’’); Nasdaq 
MRX, LLC (‘‘MRX’’); Nasdaq PHLX LLC 
(‘‘PHLX’’); and Nasdaq ISE, LLC (‘‘ISE’’ 
and, collectively, the ‘‘Exchanges’’), 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 proposed rule 
changes (the ‘‘Proposals’’) with respect 
to the Amended and restated Certificate 
of Incorporation (‘‘Certificate’’) and By- 
Laws (‘‘By-Laws’’) of their parent 
corporation, Nasdaq, Inc. (‘‘Nasdaq’’). 
The Proposals amend the Certificate to 
align with certain amendments to the 
Delaware General Corporation Law 
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3 Securities Exchange Act Release Nos. 104108 
(September 26, 2025), 90 FR 47418 (SR–NASDAQ– 
2025–080) (‘‘NASDAQ Exchange Notice’’), 104110 
(September 26, 2025), 90 FR 47428 (SR–BX–2025– 
024), 104118 (September 29, 2025), 90 FR 47444 
(SR–GEMX–2025–27), 104120 (September 29, 
2025), 90 FR 47373 (SR–MRX–2025–23), 104109 
(September 26, 2025), 90 FR 47401 (SR–Phlx–2025– 
56); 104115 (September 29, 2025), 90 FR 47461 
(SR–ISE–2025–31) (collectively, ‘‘Notices’’). 

4 15 U.S.C. 78s(b)(2). 
5 See Securities Exchange Act Release No. 

104173, 90 FR 51424 (designating December 30, 
2025, as the date by which the Commission shall 
either approve, disapprove, or institute proceedings 
to determine whether to disapprove the proposed 
rule changes). 

6 See, e.g., NASDAQ Exchange Notice, supra note 
3, at 47419. 

7 See, e.g., id. (discussing related corporate 
governance trends under Delaware law and the 
potential consequences to Nasdaq from failing to 
adopt the proposed changes). See also infra notes 
38 and 39 and accompanying text. 

8 See NASDAQ Exchange Notice, supra note 3, at 
47419–22. 

9 See id. at 47422–24. 
10 See id. at 47424–25. 
11 See id. at 47425. 
12 See id. at 47425–26. 
13 See id. at 47426. 
14 See id. 
15 See id. 

16 See id. at 47426–27. These changes are either 
typographical corrections or otherwise 
administrative or clarifying changes (such as 
changing a reference to ‘‘shareholder’’ to 
‘‘stockholder’’ to more closely reflect terminology of 
the By-Laws). 

17 Section 3.1(c) of the By-Laws defines 
‘‘Proposing Person’’ as (i) the stockholder providing 
the notice of business or the notice of the 
nomination, as applicable, proposed to be brought 
before an annual meeting, (ii) any beneficial owner 
or beneficial owners, if different, on whose behalf 
such business is proposed to be brought before the 
meeting or the notice of the nomination proposed 
to be made at the meeting is made, as applicable, 
and (iii) any affiliate or associate (each within the 
meaning of Rule 12b–2 under the Act for purposes 
of these By-Laws) of such stockholder or beneficial 
owner. 

18 See NASDAQ Exchange Notice, supra note 3, 
at 47420; proposed By-Laws Section 3.1(b)(iii)(C). 

19 The Exchanges propose a similar amendment 
to By-Law Section 3.2(a), which addresses 
requirements for requesting a special meeting of the 
stockholders, including procedures for determining 
the requisite percentage of stockholders necessary 
to support a special meeting request. See NASDAQ 
Exchange Notice, supra note 3, at 47421. 

20 17 CFR 240.14a–9 (referred to as the ‘‘universal 
proxy rule’’). 

21 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47421; proposed By-Laws Section 
3.1(b)(iii)(O)(3). Other amendments to the By-Laws 
under the Proposals also clarify when the universal 

proxy rule would apply. See, e.g., NASDAQ 
Exchange Notice, supra note 3, at 47421; proposed 
By-Laws Section 3.3(a) (relating to when Nasdaq 
would disregard nominees proposed by a 
stockholder under the universal proxy rule, if the 
stockholder has failed to comply has failed to 
comply with the rule). 

22 ‘‘Board’’ is defined in Article I(c) of the By- 
Laws as the Board of Directors of Nasdaq. 

23 The Exchanges propose similar deletions of 
references to the decisions made in the ‘‘sole 
discretion’’ of the Board or to the finality or 
‘‘binding’’ nature of decisions by the Board (or 
persons authorized by the Board), any committees 
thereof, or the chairman of a meeting thereof 
throughout the proposed amendments. 

24 ‘‘Issuer Director’’ is defined in Article I(o) of 
the By-Laws. 

25 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47421–23. 

26 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47423. The Proposals also remove the 
requirement that the chair of Nasdaq’s Audit 
Committee must be a Public Director (as defined in 
Article I of the By-Laws). See id. The Exchanges 
state that the chair of the Audit Committee must 
still satisfy prescribed independence standards. See 
id. With respect to the Audit Committee, the 
Proposals would amend the By-Laws to provide 
flexibility for such committee to be renamed from 

(‘‘DGCL’’) passed in 2022 and update 
the By-Laws to reflect recent changes in 
law and best practices. The Proposals 
were published for comment in the 
Federal Register on October 1, 2025.3 
On November 3, 2025, pursuant to 
Section 19(b)(2) of the Act,4 the 
Commission designated a longer period 
within which to approve the proposed 
rule changes, disapprove the proposed 
rule changes, or institute proceedings to 
determine whether to disapprove the 
proposed rule changes.5 The 
Commission did not receive any 
comment letters on the Proposals. This 
order approves the Proposals. 

II. Description of the Proposals 
The Exchanges propose amendments 

to the Certificate to exculpate covered 
officers from monetary liability for 
breach of fiduciary duty, similar to the 
existing treatment of directors.6 As 
discussed more fully in the Notices, the 
Exchanges state that the proposed 
amendments would update the 
Certificate to reflect amendments to the 
DGCL that enable companies to limit the 
liability of certain officers in narrow 
circumstances.7 

The Exchanges also propose 
amendments to the following provisions 
of the By-Laws: Articles III (Meetings of 
Stockholders); 8 IV (Board of 
Directors); 9 VII (Officers, Agents, and 
Employees); 10 VIII (Indemnification); 11 
IX (Capital Stock); 12 X (Miscellaneous 
Provisions); 13 XI (Amendments and 
Emergency By-Laws); 14 and XIII (Forum 
Selection); 15 as well as other non- 

substantive changes.16 These 
amendments are summarized below and 
discussed more fully in the Notices. 

Proposed Amendments to Article III 
• Specify the scope of information 

that may be requested in connection 
with a stockholder nominee for director 
to provide that Nasdaq may require any 
other information to determine whether 
the proposed nominee is qualified 
under the Certificate, the By-Laws, and 
other applicable rules, laws, and 
regulations. 

• Amend the information 
requirements for notices to Nasdaq from 
a Proposing Person 17 regarding 
nominations or other business to be 
considered at an annual meeting of 
stockholders. Such notices require ‘‘a 
description of any agreement, 
arrangement or understanding with 
respect to the nomination or proposal 
between and among such stockholder 
and/or such beneficial owners, any of 
their respective affiliates or associates, 
and any others acting in concert with 
any of the foregoing’’ (emphasis 
added).18 The amendments remove the 
references to others ‘‘acting in 
concert.’’ 19 

• Add a requirement that a Proposing 
Person’s notice must include a 
representation as to whether the 
Proposing Person intends, or is part of 
a group which intends, ‘‘to solicit 
proxies or votes in support of any 
proposed nominee in accordance with 
Rule 14a–19 20 promulgated under the 
Act.’’ 21 

• Limit the number of nominees that 
a Proposing Person may nominate for 
election at the annual meeting in certain 
instances to the number of directors to 
be elected at such annual meeting. 

• Remove a reference to the binding 
nature of the Board’s 22 determination 
with respect to whether a special 
meeting request is in proper form, 
which aligns the By-Laws with current 
Delaware corporate practices.23 

• Require that the chairman who 
presides over stockholder meetings shall 
be an officer or director of Nasdaq. 

Proposed Amendments to Article IV 

• Provide Nasdaq with greater 
flexibility to include ‘‘Issuer Directors’’ 
on the Board by removing the current 
restriction that the Board may not 
include more than two such directors.24 

• Amend the Board quorum and 
voting provisions to clarify how a 
quorum is calculated and the process for 
the adjournment of meetings. 

• Amend how notice of meetings may 
be given to, or waived by, directors (e.g., 
eliminate outdated forms of 
communication, such as telegram, 
telefax, cable, and radio). 

• Specify that Nasdaq is opting into 
Section 141(c)(2) of the DGCL, which 
provides Nasdaq greater flexibility with 
respect to the formation and powers of 
Board committees, including, for 
example, allowing greater delegations of 
authority.25 

• Remove limitations on the ability of 
Board committees to take certain 
actions, such as the authorization of 
preferred stock designations. 

• Remove the one-year limitation on 
the terms of committee members.26 
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time to time or for any successor of such committee 
delegated with similar duties to be known as the 
respective committee. See, e.g., NASDAQ Exchange 
Notice, supra note 3, at 47423–24; proposed By-Law 
Article I(p) and Section 4.13(g). The Proposals make 
similar changes with respect to the Nominating & 
Governance Committee. See proposed By-Law 
Article I(p). 

27 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47424. 

28 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47424. 

29 See id. 
30 See, e.g., NASDAQ Exchange Notice, supra 

note 3, at 47425. 

31 See id. 
32 See id. 
33 See id. The Exchanges note that the by-laws of 

Cboe Global Markets, Inc., as well as those of CME 
Group, Inc., contain forum selection provisions 
similar to those proposed by the Exchanges. See id. 
at 47426, n.75. 

34 Additionally, in approving the Proposals, the 
Commission has considered the proposed rules’ 
impact on efficiency, competition, and capital 
formation. See 15 U.S.C. 78c(f). 

35 15 U.S.C. 78f(b). 
36 15 U.S.C. 78f(b)(1). 
37 15 U.S.C. 78f(b)(5). 

38 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47419, n. 3, and accompanying text. 

39 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47419. 

• Remove duplicative language in the 
By-Laws that specifies that members of 
the Nominating & Governance 
Committee may be removed by 
‘‘majority vote of’’ the Board, because 
the By-Laws already separately provide 
the voting standards for all decisions of 
the Board.27 

• Modify the quorum requirement for 
Board committees to specify that a 
majority of the members of a committee 
then serving in office, rather than a 
majority of total members on the 
committee, as is currently the case, shall 
constitute a quorum.28 

Proposed Amendments to Article VII 

• Delete outdated references to 
Nasdaq’s corporate structure, including 
references to having one President that 
is a director, or that has executive 
authority over the entire company, and 
add provisions that contemplate more 
than one president. 

• Make the specified list of officers to 
be elected by the Board permissive 
rather than mandatory. 

• Modify the process and authority 
for appointing Vice Presidents and 
providing that each Vice President shall 
have all powers and duties usually 
incident to the office of a Vice 
President, except as specifically limited. 

• Modify who may assign powers and 
duties to Presidents, Vice Presidents, 
the Secretary, and the Treasurer.29 

• Clarify that the obligation to pay 
claims or expenses related to the 
indemnification of directors, officers, 
employees, and agents is limited to 
those claims and expenses not 
prohibited by applicable law.30 

Proposed Amendments to Article IX 

• Broaden the scope of officers 
authorized to sign stock certificates. 

• Provide that applicable law will 
control whether Nasdaq is able to treat 
stockholders of record as shown on the 
stock ledgers as owners thereof and as 
the persons entitled to vote such shares 
and to receive notices, as well as when 
Nasdaq is bound to recognize any 
equitable claim to, or interest in, any 
shares on the part of any other person. 

• Provide that Nasdaq shall be 
authorized, rather than the Board or an 
authorized committee thereof, to take 
certain actions with respect to lost, 
stolen, or destroyed certificates. 

Proposed Amendments to Article X 

• Replace an existing provision 
regarding the authority for the execution 
of contracts and other documents with 
a provision that more closely reflects 
Nasdaq’s current policies and 
procedures on signatory authority. 

• Replace an existing provision 
regarding the required form of records 
with a provision that conforms to 
updated Delaware law.31 

Proposed Amendments to Article XI 

• Amend the By-Laws to reflect 
changes to the emergency by-law 
provisions of the DGCL.32 

Proposed Amendments to Article XIII 

• Provide a new forum selection 
provision.33 

III. Discussion and Commission’s 
Findings 

After careful review, the Commission 
finds that the Proposals are consistent 
with the requirements of the Act and the 
rules and regulations thereunder 
applicable to a national securities 
exchange.34 Specifically, the 
Commission finds that the Proposals are 
consistent with Section 6(b) of the Act 35 
in general, and, in particular, with the 
requirement of Section 6(b)(1) 36 that a 
national securities exchange be so 
organized and have the capacity to be 
able to carry out the purposes of the Act 
and to comply, and to enforce 
compliance by its members and persons 
associated with its members, with the 
provisions of the Act, the rules and 
regulations thereunder, and the rules of 
the exchange. The Commission also 
finds that the Proposals are consistent, 
in particular, with the requirement of 
6(b)(5) that the rules of a national 
securities exchange are designed, in 
general, to protect investors and the 
public interest.37 

The Commission finds that the 
Proposals are designed to help to ensure 

that the Exchanges are so organized and 
have the capacity to be able to carry out 
the purposes of the Act, and to protect 
investors and the public interest. The 
Exchanges state that the proposed 
changes to the Certificate are in the 
public interest as they would update it 
consistent with developments in DGCL 
that enable companies incorporated in 
Delaware to limit the liability of certain 
of their officers in narrow 
circumstances. As discussed in the 
Notices, the Exchanges also state that 
such amendments are increasingly 
common for public companies; that the 
number of stockholder proposals calling 
for such amendments have continued to 
increase since 2022 when the DGCL was 
amended; and that the majority of these 
proposals have been approved by wide 
margins.38 The Exchanges state that 
failing to adopt such amendments could 
potentially expose Nasdaq to higher 
litigation expenses and impact its 
recruitment and retention of officer 
candidates.39 

The Commission also finds that 
proposed amendments to the By-Laws 
are consistent with the Act. With 
respect to the proposed changes to the 
By-Laws, the Exchanges state that: 

• the proposed changes to Article III 
are in the public interest as they would 
update the By-Laws and conform them 
to current practices and developments 
in DGCL; 

• the proposed changes to Article IV 
are either clarifying in nature or 
otherwise purport to refine governance 
practices by providing Nasdaq with 
greater flexibility with respect to such 
matters as the qualifications of directors, 
quorum and voting, or otherwise update 
such provisions to make them more 
consistent with current governance 
practices as well as the policies and 
procedures of Nasdaq; 

• the proposed changes to Articles VII 
through XIII are in the public interest 
and consistent with the protection of 
investors as they are designed to 
accomplish several objectives, including 
updating the By-Laws to conform with 
current practices or recent 
developments in Delaware law, aligning 
the By-Laws with current Nasdaq 
policies and procedures, and enhancing 
the clarity of the By-Laws, thus 
facilitating their proper application and 
use; and 

• the remaining changes can be 
characterized as non-substantive, 
because they are designed to either 
correct typographical errors, conform 
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40 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47427. 

41 See supra note 26. 
42 See, e.g., NASDAQ Exchange Notice, supra 

note 3, at 47423. By-Laws Section 4.13(g), currently 
and as proposed, requires that Nasdaq’s Audit 
Committee be comprised of three or more directors, 
each of whom shall be an independent director 
within the meaning of the rules of the NASDAQ 
Stock Market and Section 10A of the Act. 

43 See, e.g., NASDAQ Exchange Notice, supra 
note 3, at 47421–22. 

44 The Commission has previously stated that 
certain provisions in the Nasdaq governing 
documents are designed to ensure that each self- 
regulatory subsidiary can carry out its regulatory 
obligations. See, e.g., Securities Exchange Act 
Release No. 78119 (June 21, 2016) 81 FR 41611 
(approving proposed rule changes by ISE, GEMX, 
and MRX relating to their acquisition by Nasdaq) 
at 41613. Such provisions are not impacted by the 
Proposals. 

45 15 U.S.C. 78s(b)(2). 

46 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 ‘‘Crossing Order’’ is an order executed in the 
Exchange’s Facilitation Mechanism, Solicited Order 
Mechanism, Price Improvement Mechanism or 
submitted as a Qualified Contingent Cross order. 
For purposes of this Pricing Schedule, orders 
executed in the Block Order Mechanism are also 
considered Crossing Orders. See Options 7, Section 
1(c). 

4 A ‘‘Firm Proprietary’’ order is an order 
submitted by a member for its own proprietary 
account. See Options 7, Section 1(c). 

Nasdaq governance documents to 
terminology in the By-Laws, remove 
obsolete text, or otherwise make non- 
substantive revisions to the By-Laws to 
make them clearer and easier to use.40 

The Commission finds that the 
proposed changes are designed to 
update the By-Laws for conformance 
with DGCL and litigation and corporate 
governance trends, conform the By- 
Laws with Nasdaq’s corporate structure 
and policies and procedures, or make 
other clarifying and non-substantive 
changes. With respect to the proposed 
changes to Nasdaq’s Audit Committee 
structure,41 the Exchanges states that 
such committee must, in any event, 
satisfy other applicable independence 
standards.42 Certain of the proposed 
amendments would also clarify when 
the universal proxy rule would apply.43 
Similar to the Exchanges’ proposed 
amendments to the Certificate, the 
proposed amendments to the By-Laws 
should help to ensure that the 
Exchanges are so organized and have 
the capacity to be able to carry out the 
purposes of the Act, and are designed to 
protect investors and the public 
interest.44 

IV. Conclusion 

For the foregoing reasons, the 
Commission finds that the Proposals are 
consistent with the Act and the rules 
and regulations thereunder applicable to 
a national securities exchange. 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act,45 that the 
Proposals (SR–NASDAQ–2025–080; 
SR–BX–2025–024; SR–GEMX–2025–27; 
SR–MRX–2025–23; SR–Phlx–2025–56; 
SR–ISE–2025–31) be, and hereby are, 
approved. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.46 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–23668 Filed 12–22–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 
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December 18, 2025. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on December 
15, 2025, Nasdaq GEMX, LLC (‘‘GEMX’’ 
or ‘‘Exchange’’) filed with the Securities 
and Exchange Commission (‘‘SEC’’ or 
‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III, 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 
Options 7, Section 3, Regular Order Fees 
and Rebates, and Options 7, Section 4, 
Other Options Fees and Rebates. 

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 

GEMX proposes to amend Options 7, 
Section 3, Regular Order Fees and 
Rebates, and Options 7, Section 4, Other 
Options Fees and Rebates with respect 
the Crossing Fee Cap. 

Options 7, Section 4 

The Exchange currently offers a 
Crossing Fee Cap at Options 7, Section 
4,C. By way of background, Crossing 
Orders 3 are contracts that are submitted 
as part of a Facilitation, Solicitation, 
Price Improvement Mechanism, Block 
or Qualified Contingent Cross Order. 
The Crossing Fee Cap is $85,000 per 
month, per Member on all Firm 
Proprietary 4 transactions that are part of 
the originating or contra side of a 
Crossing Order. All eligible volume 
from affiliated Members is aggregated 
for purposes of the Crossing Fee Cap, 
provided there is at least 75% common 
ownership between the Members as 
reflected on each Member’s Form BD, 
Schedule A. Fees charged by the 
Exchange for Responses to Crossing 
Orders are not included in the 
calculation of the monthly fee cap. 
Surcharge fees charged by the Exchange 
for licensed products and the fees for 
index options as set forth in Options 7, 
Section 3 are not included in the 
calculation of the monthly fee cap. A 
service fee of $0.00 per side applies to 
all order types that are eligible for the 
fee cap. The service fee applies once a 
Member has reached the fee cap level 
and would apply to every contract side 
above the fee cap. A Member who did 
not reach the monthly fee cap is not 
charged the service fee. Once the fee cap 
is reached, the service fee applies to 
eligible Firm Proprietary orders in all 
Nasdaq GEMX products. The service fee 
is not calculated in reaching the cap. 
For purposes of the Crossing Fee Cap, 
the Exchange attributes eligible volume 
to the GEMX Member on whose behalf 
the Crossing Order was executed. 
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