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1 See Docket No. RM2018–3, Order Adopting 
Final Rules Relating to Non-Public Information, 
June 27, 2018, Attachment A at 19–22 (Order No. 
4679). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 104688 

(Jan. 26, 2026), 91 FR 3935. Comments received on 
the proposed rule change are available at: https:// 
www.sec.gov/rules-regulations/public-comments/sr- 
nasdaq-2026-004. 

4 See Securities Exchange Act Release No. 
104968, 91 FR 12631 (Mar. 16, 2026). The 
Commission designated April 29, 2026, as the date 
by which the Commission should approve, 
disapprove, or institute proceedings to determine 
whether to disapprove the proposed rule change. 
See id. 

5 15 U.S.C. 78s(b)(2)(B). 

will be available at https://
www.reginfo.gov. 

Anjanette Suggs, 
Certifying Officer. 
[FR Doc. 2026–12757 Filed 6–24–26; 8:45 am] 

BILLING CODE 4510–CR–P 

POSTAL REGULATORY COMMISSION 

[Docket Nos. MC2026–280 and K2026–277; 
MC2026–281 and K2026–278] 

New Postal Products 

AGENCY: Postal Regulatory Commission. 
ACTION: Notice. 

SUMMARY: The Commission is noticing a 
recent Postal Service filing for the 
Commission’s consideration concerning 
a negotiated service agreement. This 
notice informs the public of the filing, 
invites public comment, and takes other 
administrative steps. 
ADDRESSES: Submit comments 
electronically via the Commission’s 
Filing Online system at https://
www.prc.gov. Those who cannot submit 
comments electronically should contact 
the person identified in the FOR FURTHER 
INFORMATION CONTACT section by 
telephone for advice on filing 
alternatives. 

FOR FURTHER INFORMATION CONTACT: 
David A. Trissell, General Counsel, at 
202–789–6820. 
SUPPLEMENTARY INFORMATION: 

Table of Contents 

I. Introduction 
II. Public Proceeding(s) 
III. Summary Proceeding(s) 

I. Introduction 

Pursuant to 39 CFR 3041.405, the 
Commission gives notice that the Postal 
Service filed request(s) for the 
Commission to consider matters related 
to Competitive negotiated service 
agreement(s). The request(s) may 
propose the addition of a negotiated 
service agreement from the Competitive 
product list or the modification of an 
existing product currently appearing on 
the Competitive product list. 

The public portions of the Postal 
Service’s request(s) can be accessed via 
the Commission’s website (http://
www.prc.gov). Non-public portions of 
the Postal Service’s request(s), if any, 
can be accessed through compliance 
with the requirements of 39 CFR 
3011.301.1 

Section II identifies the docket 
number(s) associated with each Postal 
Service request, if any, that will be 
reviewed in a public proceeding as 
defined by 39 CFR 3010.101(p), the title 
of each such request, the request’s 
acceptance date, and the authority cited 
by the Postal Service for each request. 
For each such request, the Commission 
appoints an officer of the Commission to 
represent the interests of the general 
public in the proceeding, pursuant to 39 
U.S.C. 505 and 39 CFR 3000.114 (Public 
Representative). The Public 
Representative does not represent any 
individual person, entity or particular 
point of view, and, when Commission 
attorneys are appointed, no attorney- 
client relationship is established. 
Section II also establishes comment 
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).: MC2026–280– and 

K2026–277; Filing Title: USPS Request 
to Add New Fulfillment Standardized 
Distinct Product, PM–GA Contract 1020, 
and Notice of Filing Materials Under 
Seal; Filing Acceptance Date: June 22, 

2026; Filing Authority: 39 U.S.C. 3642 
and 3633, 39 CFR 3035.105, and 39 CFR 
3041.325. 

2. Docket No(s).: MC2026–281 and 
K2026–278; Filing Title: USPS Request 
to Add New Fulfillment Standardized 
Distinct Product, PM–GA Contract 1021, 
and Notice of Filing Materials Under 
Seal; Filing Acceptance Date: June 22, 
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. 2026–12789 Filed 6–24–26; 8:45 am] 

BILLING CODE 7710–FW–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–105747; File No. SR– 
NASDAQ–2026–004] 

Self-Regulatory Organizations; The 
Nasdaq Stock Market LLC; Notice of 
Filing of Proposed Rule Change, as 
Modified by Amendment No. 1, To 
Adopt a New Continued Listing 
Requirement 

DATES: June 22, 2026. 
On January 13, 2026, the Nasdaq 

Stock Market LLC (‘‘Exchange’’ or 
‘‘Nasdaq’’) 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 a 
proposed rule change to adopt a new 
Market Value of Listed Securities 
continued listing requirement of at least 
$5 million. The proposed rule change 
was published for comment in the 
Federal Register on January 29, 2026.3 
On March 11, 2026, the Commission 
designated a longer period within which 
to take action on the proposed rule 
change.4 On April 28, 2026, the 
Commission instituted proceedings 
under Section 19(b)(2)(B) of the Act 5 to 
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6 See Securities Exchange Act Release No. 
105333, 91 FR 23495 (May 1, 2026). 

7 Securities Exchange Act Release No. 94592 
(April 4, 2026), 84 FR 20905 (April 8, 2026) [sic] 
(the ‘‘Initial Proposal’’). 

8 Listing Rule 5005(a)(23) defines Market Value as 
the consolidated closing bid price multiplied by the 
measure to be valued; Listing Rule 5005(a)(22) 
defines Listed Securities, in relevant part, as 
securities listed on Nasdaq. 

9 See footnote 8 below. 

10 After initial inclusion on the Nasdaq Global 
Select Market, a Company will remain on the 
Nasdaq Global Select Market provided it continues 
to meet the applicable requirements of the Listing 
Rules, including the continued listing requirements 
contained in the Rule 5400 Series, the requirements 
of the Rule 5100 Series, and the qualitative 
requirements of Rule 5200 and 5600 Series. See 
Listing Rule 5305(e). 

11 See Rule 5815. 

determine whether to approve or 
disapprove the proposed rule change.6 

On June 18, 2026, the Exchange filed 
with the Commission Amendment No. 1 
to the proposed rule change as 
described in Items I and II below, which 
Items have been prepared by the 
Exchange. Amendment No. 1 replaces 
and supersedes the proposed rule 
change as originally filed. The 
Commission is publishing this notice to 
solicit comments on the proposed rule 
change, as modified by Amendment No. 
1, from interested persons. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Exchange proposes adopting a 
new Market Value of Listed Securities 
continued listing requirement of at least 
$5 million. The text of the proposed rule 
change is available on the Exchange’s 
website at https://listingcenter.
nasdaq.com/rulebook/nasdaq/ 
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 

Nasdaq is filing this Amendment No. 
1 to SR–NASDAQ–2026–004 7 in order 
to: (i) expand the scope of the Hearings 
Panel discretion in the Initial Proposal 
to provide that, where appropriate, the 
Hearings Panel may grant an exception 
for a company to regain compliance by 
demonstrating within 180 days that the 
company meets all initial listing 
requirements; (ii) address comments 
submitted during the comment period 
following the OIP, as defined below; 
and (iii) make minor technical changes 

to improve the structure, clarity and 
readability of the proposed rules. This 
amendment supersedes and replaces the 
Initial Proposal in its entirety. 

Nasdaq is proposing to adopt Listing 
Rules 5450(a)(3) and 5550(a)(6) to 
require companies listed on the Nasdaq 
Global and Capital Markets, 
respectively, to maintain a minimum 
Market Value of Listed Securities 8 
(MVLS) of at least $5 million. Nasdaq is 
also proposing to amend Rule 5810, to 
suspend trading and immediately delist 
from Nasdaq securities of companies 
that do not satisfy the proposed new 
requirements, and Rule 5815, to set 
forth the procedures for requesting a 
hearing before a Hearings Panel,9 as 
defined below, and the scope of the 
Hearings Panel’s discretion. 

Nasdaq rules have minimum 
requirements for companies to remain 
listed and generally provide compliance 
periods for companies that fail to 
maintain compliance with those rules. 
The compliance periods are designed to 
allow time for companies to take action 
to come back into compliance for a 
company facing temporary business 
issues, a temporary decrease in the 
value of its securities, or temporary 
market conditions. However, Nasdaq 
has observed that some companies, 
typically those in financial distress or 
experiencing a prolonged operational 
downturn, are unable to regain 
compliance with the listing 
requirements for the long-term. The 
market typically identifies these 
companies and investors lose interest in 
the companies, resulting in their having 
low market values. 

Nasdaq believes that once the market 
identifies significant problems in a 
company by assigning a very low market 
value, that company is no longer 
appropriate for continued listing and 
trading on Nasdaq because the 
challenges facing such companies, 
generally, are not temporary and may be 
so severe that the company is not likely 
to regain compliance within a 
compliance period and sustain 
compliance thereafter. Moreover, it is 
more difficult for market makers to 
make markets in these securities and for 
there to be a fair and orderly market. 

Nasdaq now proposes to enhance 
investor protections by providing for 
suspension from Nasdaq trading and 
immediate delisting of any company 
that has a sustained MVLS of less than 
$5 million. To effect this change, 

Nasdaq proposes to adopt Listing Rules 
5450(a)(3) and 5550(a)(6) to require 
companies listed on the Nasdaq Global 
Market (including the Global Select 
Market) 10 and the Nasdaq Capital 
Market, respectively, to maintain a 
minimum MVLS of at least $5 million. 
Nasdaq also proposes to modify Listing 
Rule 5810(c)(1) to add an additional 
type of deficiency that results in 
immediate delisting and suspension 
from trading of the company’s 
securities. Specifically, Listing Rule 
5810(c)(1) will provide that staff’s 
delisting notice will inform the 
company that its securities are 
immediately subject to suspension and 
delisting when a company fails to meet 
the continued listing requirement for 
MVLS of at least $5 million under 
proposed Rule 5450(a)(3) or 5550(a)(6) 
for a period of 30 consecutive business 
days. 

Listing Rule 5810(c)(3) currently 
identifies deficiencies for which the 
rules provide a specified cure or 
compliance period. Nasdaq proposes to 
modify Listing Rule 5810(c)(3)(C) to 
provide that a company will not be 
entitled to such cure or compliance 
period if the company failed to meet the 
MVLS requirement of at least $5 million 
under proposed Rule 5450(a)(3) or 
5550(a)(6), as applicable. 

Finally, as described above, Nasdaq 
proposes to modify Listing Rule 
5810(c)(1) to provide that staff’s 
delisting notice in these circumstances 
will inform the company that its 
securities are immediately subject to 
suspension and delisting from trading 
on Nasdaq. Once the company is issued 
a Staff Delisting Determination under 
Rule 5810 with respect to that security, 
such a determination can be appealed to 
a Nasdaq Listing Qualifications 
Hearings Panel (the ‘‘Hearings 
Panel’’).11 A company may request 
review of that Staff Delisting 
Determination before a Hearings Panel 
and, generally, any such review will 
stay the delisting of the company’s 
security. However, given the difficulties 
with maintaining fair and orderly 
markets in such low value companies, 
Nasdaq believes that it is not 
appropriate for such a company to 
continue trading on Nasdaq during the 
pendency of the Hearings Panel review 
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12 See Rule 5815(c)(1)(H) discussing failures to 
satisfy (i) the requirement set forth in Rule IM– 
5101–2(b) and Rule 5452(a)(3) to complete one or 
more business combinations within 36 months of 
the effectiveness of its IPO registration statement; 
and (ii) the requirements for initial listing 
immediately following a business combination as 
required by Rule IM–5101–2. In these situations, 
the Hearings Panel may only reverse a delisting 
decision where the Hearings Panel determines that 
the Staff Delisting Determination letter was in error 
and that the company never failed to satisfy the 
requirement. 

13 Securities Exchange Act Release No. 105333 
(April 28, 2026), 91 FR 23495 at 23498 (May 1, 
2026) (footnotes omitted). 

14 See Letters from Benjamin L. Schiffrin, Director 
of Securities Policy, Better Markets, Inc. (May 22, 
2026) (the ‘‘Better Markets letter’’), James Toes, 
President & CEO, and Kevin Skarbek, Chairman, 
Security Traders Association (May 22, 2026) (the 
‘‘STA letter’’), R. Cromwell Coulson, President and 
CEO, OTC Markets Group Inc. (May, 28, 2026), 
Joanna Mallers, Secretary, PTG (May 29, 2026), 
Katie Kolchin, CFA Managing Director, Head of 
Equity & Options Market Structure, and Gerald 
O’Hara Vice President & Assistant General Counsel, 
SIFMA (June 2, 2026) and Stephen John Berger, 
Managing Director, Global Head of Government and 
Regulatory Policy, Citadel Securities (June 12, 
2026). 

15 See Letters from Foley Shechter Ablovatskiy 
LLP (May 20, 2026), Blank Rome LLP (May 21, 
2026), Sullivan & Worcester LLP (May 22, 2026, and 
June 3, 2026), Lucosky Brookman LLP, Law Firm 
(May 22, 2026). 

16 See Letters from James Foster, Chief Executive 
Officer, Virax Biolabs Group Limited (May 4, 2026), 
Cary Claiborne, Chief Executive Officer, Adial 
Pharmaceuticals, Inc. (May 21, 2026), and Andrew 
Simpson, Chief Executive Officer, HeartSciences, 
Inc.(May 22, 2026). 

17 See Letters from Marc Indeglia, The Small 
Public Company Coalition (May 22, 2026, and June 
5, 2026). 

process. Instead, Nasdaq proposes to 
amend Rule 5815 to provide that the 
company’s securities will be suspended 
from trading on Nasdaq during the 
pendency of the Hearings Panel’s 
review. 

Specifically, Nasdaq proposes to 
adopt Listing Rule 5815(a)(1)(B)(ii)f. to 
provide that, notwithstanding the 
general rule that a timely request for a 
hearing shall ordinarily stay the 
suspension and delisting action pending 
the issuance of a written panel decision, 
a request for a hearing shall not stay the 
suspension of the securities from 
trading where the matter relates to a 
request made by a company that 
received a Staff Delisting Determination 
due to a failure to maintain MVLS of at 
least $5 million under Rule 5450(a)(3) or 
5550(a)(6) for a period of 30 consecutive 
business days. As a result, a company 
that fails to satisfy the proposed $5 
million MVLS rule could appeal the 
Staff Delisting Determination to a 
Hearings Panel, but its securities would 
generally trade in the over-the-counter 
market while that appeal is pending. 

Listing Rule 5815(c) sets forth the 
scope of the Hearings Panel’s discretion 
and provides that when the Hearings 
Panel review is of a deficiency related 
to continued listing standards, in most 
cases the Hearings Panel may, where it 
deems appropriate, take certain actions 
including granting an exception to the 
continued listing standards for a period 
not to exceed 180 days, and finding the 
company has regained compliance with 
all applicable listing standards. 
However, Listing Rule 5815(c)(1)(H) 
currently prevents the Hearings Panel 
from granting an exception to the 
continued listing standards nor 
considering facts indicating that the 
company has regained compliance in 
certain circumstances.12 Nasdaq 
believes it would enhance investor 
protection to similarly limit the 
Hearings Panel’s review of these issues 
to the questions of whether: (i) Nasdaq 
Staff made a factual error applying the 
applicable rule; or (ii) an exception is 
appropriate for the company to regain 
compliance by demonstrating the 
company meets all initial listing 
requirements. Accordingly, Nasdaq 

proposes to adopt Listing Rule 
5815(c)(1)(I) to provide that in the case 
of a company that received a Staff 
Delisting Determination due to a failure 
to maintain MVLS of at least $5 million 
under Rule 5450(a)(3) or 5550(a)(6), the 
Hearings Panel may reverse a delisting 
decision only where the Hearings Panel 
determines that the Staff Delisting 
Determination letter was in error and 
that the company never failed to satisfy 
the applicable requirement. Where the 
Hearings Panel deems appropriate, it 
may also grant an exception for a period 
not to exceed 180 days from the Staff 
Delisting Determination for the 
company to demonstrate that it meets 
all requirements for initial listing. 
Nasdaq believes that by requiring 
companies whose MVLS fell below $5 
million for 30 consecutive business days 
to satisfy the initial listing requirements, 
which are higher than the continued 
listing requirements, will allow a 
company whose operational and 
financial difficulties were temporary to 
remain listed and provide a level of 
certainty that the company will not 
immediately fall out of compliance with 
the proposed $5 million MVLS 
requirement or any other requirement 
for continued listing. 

Comment Letters 
On April 28, 2026, the Commission 

issued an order instituting proceedings 
(OIP) pursuant to Section 19(b)(2)(B) of 
the Act to determine whether to approve 
or disapprove the Initial Proposal. In the 
OIP, the Commission reviewed 
previously submitted comments and 
solicited additional comments on 
‘‘whether the proposal includes 
sufficient analysis to support a 
conclusion that the proposal to 
immediately suspend and delist 
companies that fail to comply with the 
MVLS Requirement, to maintain the 
suspension of such companies’ 
securities from trading during the 
pendency of an appeal to the Hearings 
Panel, and to limit the Hearings Panel’s 
discretion to reverse a delisting decision 
to circumstances involving a factual 
error is designed to be consistent with 
the requirements of Section 6(b)(5) and 
Section 6(b)(7) of the Act or raises any 
new or novel concerns not previously 
contemplated by the Commission.’’ 13 

In response to its solicitation of 
comments in the OIP, as of June 15, 
2026, the Commission received 
comments from the Security Traders 
Association, Better Markets, OTC 
Markets Group, PTG, Securities Industry 

and Financial Markets Association, and 
Citadel Securities in support of the 
Initial Proposal 14 and comments from 
law firms,15 three listed companies 16 
and the Small Public Company 
Coalition 17 opposing the Initial 
Proposal (collectively with law firms 
and listed companies, the ‘‘Objecting 
Commenters’’). 

As a preliminary matter, Nasdaq 
acknowledges the position taken by 
some of the Objecting Commenters that 
some companies with a low market 
capitalization may meaningfully recover 
and therefore their continued listing on 
the Exchange maybe appropriate. 
Accordingly, in this Amendment No. 1, 
as described above, Nasdaq now 
proposes to modify the Initial Proposal, 
which would have prevented a Hearings 
Panel from reinstating a company that 
failed to maintain a minimum of $5 
million MVLS. Instead, Nasdaq now 
proposes to adopt Listing Rule 
5815(c)(1)(I) to provide that in the case 
of a company that received a Staff 
Delisting Determination due to a failure 
to maintain MVLS of at least $5 million 
under Rule 5450(a)(3) or 5550(a)(6), the 
Hearings Panel where it deems 
appropriate, may grant an exception for 
a period not to exceed 180 days from the 
Staff Delisting Determination for the 
company to demonstrate that it meets 
all requirements for initial listing. 
Nasdaq believes that this approach 
appropriately balances the Exchange’s 
obligation to protect investors while 
allowing a company whose operational 
and financial difficulties are indeed 
temporary to demonstrate to an 
independent Hearings Panel that 
continued listing is appropriate. With 
this change, Nasdaq believes that the 
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18 In the Matter of Tassaway, Inc., Securities 
Exchange Act Release No. 11291, 45 SEC 706 
(March 13, 1975). 

19 Id. 
20 See Listing Rule 5815(a)(1)(B)(ii). 

21 Letter from Marc Indeglia, President, Small 
Public Company Coalition, to Vanessa Countryman, 
Secretary, U.S. Securities and Exchange 
Commission (Feb. 19, 2026). 

22 STA letter. 
23 Better Markets letter. 

24 ‘‘Key Points About Reg SHO,’’ available at: 
https://www.sec.gov/investor/pubs/regsho.htm. 

25 See Section 802.01B of the NYSE Listed 
Company Manual. 

26 See footnote 4, above. 
27 ‘‘Key Points About Reg SHO,’’ available at: 

https://www.sec.gov/investor/pubs/regsho.htm. 

revised proposal addresses concerns 
raised by several commentators arguing 
that the Initial Proposal did not 
accommodate scenarios where 
situational factors result in temporary 
declines in a company’s valuation are 
unrelated to its actual financial health. 

Several commenters raised concerns 
regarding the removal of the automatic 
stay of suspension pending Hearings 
Panel review. Nasdaq continues to 
believe that immediate suspension from 
trading for a company that failed to 
maintain $5 million MVLS threshold 
over 30 consecutive business days is 
appropriate. The Commission 
previously held that prospective 
investors in a Nasdaq security are 
‘‘entitled to assume that the securities in 
[Nasdaq] meet [Nasdaq’s] standards. 
Thus, the presence in [Nasdaq] of non- 
complying securities could have a 
serious deceptive effect.’’ 18 It was for 
this reason that the Commission 
concluded that ‘‘[t]hough exclusion 
from [Nasdaq] may hurt existing 
investors, primary emphasis must be 
placed on the interests of prospective 
future investors.’’ 19 In support of the 
immediate suspension of securities from 
trading in these circumstances, the STA 
letter states that they ‘‘strongly 
disagree[ ] with the assertion that 
automatic delisting for failing to 
maintain the $5 million MVLS 
requirement for 30 consecutive business 
days will cause severe and irreversible 
harm to affected companies by moving 
them to the over-the-counter (‘‘OTC’’) 
markets . . . The notion that delisting to 
the OTC markets equates to a death 
sentence for viable businesses is 
inaccurate and ignorant.’’ The letter 
from OTC Markets makes similar points. 
Nasdaq’s own experience supports the 
view that companies can take action to 
regain compliance while trading in the 
OTC market. Specifically, Nasdaq rules 
already provide for the suspension of 
companies during the review process in 
several other circumstances.20 
Companies subject to these rules have 
regained compliance and have resumed 
trading on Nasdaq. 

Nasdaq also continues to believe that 
it is appropriate to issue a Staff Delisting 
Determination to a company for failure 
to maintain MVLS of at least $5 million 
over 30 consecutive business days. One 
commenter urging the Commission to 
disapprove the Initial Proposal stated: 
‘‘[i]f fraud or manipulation risk is 
disproportionately concentrated among 

particular issuer profiles, a targeted, 
risk-based response focused on those 
characteristics would be more precise 
and far less damaging than a blanket 
market-value trigger applied to all 
issuers regardless of domicile, 
governance structure, or compliance 
history.’’ 21 A commenter responded to 
this argument stating that ‘‘[t]his 
argument misses the central reality of 
how price manipulation occurs. The 
defining characteristic of ramp-and- 
dump schemes is the perpetrators’ 
ability to exert meaningful control over 
the security’s price. Securities most 
susceptible to such manipulation are 
precisely those with low publicly 
available floats, which is the exact 
condition created by persistently low 
MVLS. This high-risk profile of low 
publicly available floats has been 
explicitly recognized by Congress, the 
Commission, FINRA, and the FBI as 
inherently vulnerable to price 
manipulation.’’ 22 Another commenter 
similarly stated that ‘‘smaller issuers are 
more susceptible to fraud and 
manipulation than larger issuers, 
because their trading markets are 
thinner and less sophisticated (i.e., less 
institutional shareholding and analyst 
monitoring).’’ 23 Nasdaq agrees. 

Nasdaq also continues to believe that 
providing a cure period is not 
appropriate where a company failed to 
maintain MVLS of at least $5 million 
over 30 consecutive business days. As 
noted in the STA Letter, delisting is 
triggered ‘‘only after an issuer remains 
below the minimum MVLS threshold 
for 30 consecutive business days, which 
is itself a meaningful persistence 
requirement. That feature helps 
distinguish sustained deterioration from 
temporary volatility. Once that 
condition is met, Nasdaq may 
reasonably conclude that continued 
exchange trading poses heightened risks 
of manipulation, investor confusion, 
and diminished market quality, and that 
an additional cure period would 
unnecessarily prolong those risks.’’ 
Nasdaq agrees. 

Finally, several commenters stated 
that the $5 million MVLS threshold, 
coupled with automatic suspension 
after 30 consecutive business days, 
could increase the potential for 
manipulative trading and market abuse 
in an effort to drive down the value of 
a company’s stock, causing a company 
to be delisted. Nasdaq notes that market 
manipulation is illegal. Nasdaq believes 

that if Objecting Commenters are in 
possession of evidence indicating that 
federal securities laws are violated, they 
should submit such evidence to the 
appropriate authorities for investigation 
and enforcement. As further explained 
below, the Commission previously 
stated that it is ‘‘has toughened its rules 
including through the adoption of . . . 
[the ‘‘naked’’ short selling antifraud 
rule], and is vigilant about taking 
actions against alleged wrongdoers.’’ 24 
Moreover, Nasdaq and other exchanges 
already have a multitude of price-based 
listing requirements, approved by the 
Commission, all of which could be 
accused of encouraging the same type of 
activity. These standards include 
requirements related to bid or closing 
price and, market value of publicly held 
shares or market value of public float, 
and market value of listed securities. In 
fact, another exchange already has a 
requirement providing for immediate 
suspension if a minimum market 
capitalization is not maintained.25 
Despite these existing standards the 
Objecting Commenters provide no 
actual evidence of the activities they 
speculate will occur with respect to the 
proposed MVLS requirement. 

Relatedly, several commenters 
portrayed the MVLS requirement as one 
that is affected by a multitude of 
factors—thus, either stating or implying 
that because many of the factors are 
outside the company’s control, MVLS is 
not a reliable indicator of the company’s 
performance. Nasdaq notes that MVLS 
is determined based on two values—the 
total number of securities issued and 
outstanding of the listed class and the 
market value of the security.26 The 
former is entirely within the company’s 
control. With regard to the latter, telling 
is the Regulation SHO related Q&A from 
the Commission, where the Commission 
notes: ‘‘. . . There are many reasons 
why a stock may decline in value. . . . 
The main factor determining the 
demand for a stock is the quality of the 
company itself. Often, the price 
decrease is a result of the company’s 
poor financial situation rather than the 
reasons provided by the insiders or 
promoters.’’ 27 Nasdaq agrees with the 
Commission that the value of a 
company is based primarily on the 
company’s prospects, and that a MVLS 
of below $5 million is therefore a good 
indication that continued listing is not 
appropriate. Nasdaq further believes 
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28 15 U.S.C. 78f(b)(5). 
29 15 U.S.C. 78f(b). 
30 15 U.S.C. 78f(b)(5). 31 See Listing Rules 5815 and 5820, respectively. 

that the ability of a Hearings Panel to 
allow a company an exception to remain 
listed for up to 180 days to demonstrate 
compliance with the initial listing 
requirements adequately addresses 
those instances where a company’s 
troubles are, in fact, temporary or 
caused by other factors. Nasdaq believes 
that requiring companies in these 
circumstances to satisfy the initial 
listing requirements, which are higher 
than the continued listing requirements, 
will provide a level of certainty that the 
company will not immediately fall out 
of compliance with the proposed $5 
million MVLS requirement or any other 
requirement for continued listing. 

Several commenters also raised a 
variety of related arguments intended to 
show that the proposed rule change will 
make it more difficult for the affected 
companies to raise capital. Nasdaq 
readily acknowledges that the objectives 
of Section 6(b)(5) of the Exchange Act 28 
governing Nasdaq listing rules includes 
capital formation—in particular, the 
Listing Rules are 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. Section 
(6)(b)(5) of the Exchange Act also 
requires that Nasdaq’s rules be designed 
to protect investors and the public 
interest. Nasdaq believes that this 
proposal is consistent with Section 6(b) 
of the Exchange Act and appropriately 
balances the goals of capital formation 
and investor protection by setting a 
transparent threshold where sustained 
trading under that threshold results in 
suspension of trading and delisting of 
the securities. Nasdaq also believes that 
any incidental burden on affected 
companies is necessary to better protect 
prospective investors, in furtherance of 
a central purpose of the Exchange Act. 

2. Statutory Basis 
The Exchange believes that its 

proposal is consistent with Section 6(b) 
of the Act,29 in general, and furthers the 
objectives of Section 6(b)(5) of the Act,30 
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. 
Specifically, Nasdaq believes that the 
proposal to adopt Listing Rules 
5450(a)(3) and 5550(a)(6) requiring 
companies listed on the Nasdaq Global 
(including the Nasdaq Global Select) 

and Nasdaq Capital Markets, 
respectively, to maintain a minimum 
MVLS of at least $5 million and the 
proposal to suspend from Nasdaq 
trading and immediately delist any 
company that becomes non-compliant 
with this requirement are designed to 
promote just and equitable principles of 
trade and, in general to protect investors 
and the public interest by enhancing 
Nasdaq’s listing requirements and 
limiting the time that a security can 
remain listed and trade on Nasdaq in 
these circumstances. In that regard, 
Nasdaq has observed that the challenges 
facing such companies generally are not 
temporary and may be so severe that the 
company is not likely to regain and 
maintain compliance with continued 
listing requirements. Moreover, the 
concerns with MVLS of less than $5 
million with these companies can be a 
leading indicator of other listing 
compliance concerns, and these 
companies often become subject to 
delisting for other reasons. Additionally, 
Nasdaq believes that securities of 
companies with such low MVLS have a 
greater chance of being manipulated or 
experiencing trading volatility because 
less capital may be required to 
undertake manipulative trading activity. 
Further, not allowing the listing and 
trading of these companies to continue 
is designed to promote just and 
equitable principles of trade and, in 
general to protect investors and the 
public interest because it is more 
difficult to maintain fair and orderly 
markets in such securities. 

Nasdaq also believes that the proposal 
to amend Listing Rule 5815(a)(1)(B)(ii) 
to provide that a hearing request shall 
not stay the suspension of the securities 
from trading when the matter relates to 
a request made by a company that 
received a Staff Delisting Determination 
due to non-compliance with the MVLS 
requirement of at least $5 million for a 
period of 30 consecutive business days 
is designed to protect investors and the 
public interest. In particular, this 
provision will prevent continued 
trading on Nasdaq in such company’s 
securities unless an independent 
Hearings Panel reviews the Staff 
Delisting Determination and determines 
that it was issued in error and that the 
company never failed to satisfy the 
applicable requirement. In addition, as 
described above, Nasdaq believes that 
once the market identifies significant 
problems in a company by assigning a 
very low market value, that company is 
no longer appropriate for continued 
trading on Nasdaq because challenges 
facing such companies, generally, are 
not temporary and may be so severe that 

the company is not likely to regain and 
sustain compliance. Additionally, as 
stated above, Nasdaq believes that 
trading in securities of companies with 
low market value carries a greater risk 
of manipulation because less capital 
may be required to undertake 
manipulative trading activity. Moreover, 
it is more difficult for market makers to 
make markets in these securities and for 
there to be a fair and orderly market. 

Finally, Nasdaq believes the proposed 
rule changes further the objectives of 
Section 6(b)(7) of the Act in that the 
rules continue to provide a fair 
procedure for companies subject to 
these enhanced listing requirements. 
These companies can seek review of a 
Staff Delisting Determination from a 
Hearings Panel and can appeal the 
Hearings Panel decision to the Nasdaq 
Listing and Hearing Review Council.31 
Where the Hearings Panel deems 
appropriate, it may grant an exception 
for a period not to exceed 180 days from 
the Staff Delisting Determination for the 
company to demonstrate compliance 
with the initial listing requirements. As 
a result, Nasdaq believes that the 
proposed rule appropriately balances 
the need for appropriate listing 
standards with the statutory 
requirement to protect investors and the 
public interest. 

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. While 
Nasdaq does not believe there will be 
any impact on competition from the 
proposed change, any impact on 
competition that does arise will be 
necessary to better protect investors, in 
furtherance of a central purpose of the 
Act. 

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. Solicitation of Comments 

Interested persons are invited to 
submit written data, views and 
arguments concerning the foregoing, 
including whether the proposed rule 
change, as modified by Amendment No. 
1, is consistent with the Act. Comments 
may be submitted by any of the 
following methods: 
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32 17 CFR 200.30–3(a)(12). 

Electronic Comments 

• 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– 
NASDAQ–2026–004 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–NASDAQ–2026–004. 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–NASDAQ–2026–004 
and should be submitted on or before 
July 10, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.32 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–12765 Filed 6–24–26; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Company Act Release No. 
36216; File No. 812–15894] 

Diameter Credit Company, et al. 

June 22, 2026. 
AGENCY: Securities and Exchange 
Commission (‘‘Commission’’ or ‘‘SEC’’). 
ACTION: Notice. 

Notice of application for an order 
under sections 17(d) and 57(i) of the 
Investment Company Act of 1940 (the 
‘‘Act’’) and rule 17d–1 under the Act to 
permit certain joint transactions 
otherwise prohibited by sections 17(d) 
and 57(a)(4) of the Act and rule 17d–1 
under the Act. 

SUMMARY OF APPLICATION: Applicants 
request an order to permit certain 
business development companies and 
closed-end management investment 
companies to co-invest in portfolio 
companies with each other and with 
certain affiliated investment entities. 
APPLICANTS: Diameter Credit Company, 
Diameter Dynamic Credit Fund, 
Diameter Capital Partners LP, Diameter 
Principal Finance LLC, Diameter DCF 
Advisor LLC, Diameter Principal 
Finance Partnership LP, Diameter CLO 
Advisors LLC, Diameter EU CLO 
Advisors LLC, and certain of their 
affiliated entities as described in 
Appendix A to the application. 
FILING DATES: The application was filed 
on September 4, 2025, and amended on 
February 26, 2026, and April 27, 2026. 
HEARING OR NOTIFICATION OF HEARING:  
An order granting the requested relief 
will be issued unless the Commission 
orders a hearing. Interested persons may 
request a hearing on any application by 
emailing the SEC’s Secretary at 
Secretarys-Office@sec.gov and serving 
the Applicants with a copy of the 
request by email, if an email address is 
listed for the relevant Applicant below, 
or personally or by mail, if a physical 
address is listed for the relevant 
Applicant below. The email should 
include the file number referenced 
above. Hearing requests should be 
received by the Commission by 5:30 
p.m., Eastern time, on July 17, 2026, and 
should be accompanied by proof of 
service on the Applicants, in the form 
of an affidavit or, for lawyers, a 
certificate of service. Pursuant to rule 0– 
5 under the Act, hearing requests should 
state the nature of the writer’s interest, 
any facts bearing upon the desirability 
of a hearing on the matter, the reason for 
the request, and the issues contested. 
Persons who wish to be notified of a 
hearing may request notification by 
emailing the Commission’s Secretary at 
Secretarys-Office@sec.gov. 
ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
Michael Cohn, Diameter Principal 
Finance LLC, Diameter Capital Partners 
LP, at mcohn@diametercap.com, with 
copies to Rajib Chanda and Steven 
Grigoriou, Simpson Thacher & Bartlett 
LLP, at Rajib.Chanda@stblaw.com and 
Steven.Grigoriou@stblaw.com, 
respectively. 

FOR FURTHER INFORMATION CONTACT: 
Kieran G. Brown, Senior Counsel, or 
Adam Large, Senior Special Counsel, at 
(202) 551–6825 (Division of Investment 
Management, Chief Counsel’s Office). 
SUPPLEMENTARY INFORMATION: For 
Applicants’ representations, legal 

analysis, and conditions, please refer to 
Applicants’ second amended 
application, filed April 27, 2026, which 
may be obtained via the Commission’s 
website by searching for the file number 
at the top of this document, or for an 
Applicant using the Company name 
search field, on the SEC’s EDGAR 
system. 

The SEC’s EDGAR system may be 
searched at https://www.sec.gov/search- 
filings. You may also call the SEC’s 
Office of Investor Education and 
Assistance at (202) 551– 8090. 
For the Commission, by the Division of 
Investment Management, under delegated 
authority. 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–12761 Filed 6–24–26; 8:45 am] 

BILLING CODE 8011–01–P 

DEPARTMENT OF STATE 

[Delegation of Authority No. 622] 

Delegation of Authority to the 
Coordinator for Counterterrorism To 
Review and Deny Petitions for 
Terrorist Designations 

By virtue of the authority vested in 
the Secretary of State by the laws of the 
United States, including 22 U.S.C. 
2651a(a)(4), I hereby delegate to the 
Coordinator for Counterterrorism, to the 
extent authorized by law, the authority 
to review and deny petitions seeking 
revocation of a Foreign Terrorist 
Organization designated pursuant to 
section 219 of the Immigration and 
Nationality Act, as amended (8 U.S.C. 
1189), and delisting of a Specially 
Designated Global Terrorist designated 
pursuant to a determination by the 
Secretary of State pursuant to Executive 
Order 13224, as amended. 

This delegation covers the decision to 
review and deny petitions requesting 
revocation of a Foreign Terrorist 
Organization designation and delisting 
of a Specially Designated Global 
Terrorist designation determined by the 
Secretary of State. However, this 
delegation shall not be construed to 
authorize the Coordinator to approve 
any revocation or delisting petition of 
such designations. The Coordinator 
shall be responsible for referring to the 
Secretary any matter not authorized 
herein. 

Any authority covered by this 
delegation may also be exercised by the 
Secretary, the Deputy Secretary, the 
Deputy Secretary for Management and 
Resources, and the Under Secretary for 
Arms Control and International 
Security. This delegation does not 
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