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USPS Ground Advantage Contract 256
and Materials Under Seal; Filing
Acceptance Date: July 22, 2025; Filing
Authority: 39 CFR 3035.105 and 39 CFR
3041.505; Public Representative:
Jennaca Upperman; Comments Due: July
30, 2025.

2. Docket No(s).: K2025-390; Filing
Title: USPS Request Concerning
Amendment One to Priority Mail
Express, Priority Mail & USPS Ground
Advantage Contract 713, with Materials
Filed Under Seal; Filing Acceptance
Date: July 22, 2025; Filing Authority: 39
CFR 3035.105 and 39 CFR 3041.505;
Public Representative: Evan Wise;
Comments Due: July 30, 2025.

3. Docket No(s).: MC2025-1582 and
K2025-1575; Filing Title: USPS Request
to Add Priority Mail Express, Priority
Mail & USPS Ground Advantage
Contract 1393 to the Competitive
Product List and Notice of Filing
Materials Under Seal; Filing Acceptance
Date: July 22, 2025; Filing Authority: 39
U.S.C. 3642, 39 CFR 3035.105, and 39
CFR 3041.310; Public Representative:
Jennaca Upperman; Comments Due: July
30, 2025.

III. Summary Proceeding(s)

None. See Section II for public
proceedings.

This Notice will be published in the
Federal Register.

Erica A. Barker,
Secretary.

[FR Doc. 2025-14112 Filed 7-25-25; 8:45 am]
BILLING CODE 7710-FW-P

POSTAL REGULATORY COMMISSION

[Docket Nos. K2025-190; MC2025-1569 and
K2025-1562; MC2025-1580 and K2025-
1573; MC2025-1583 and K2025-1576;
MC2025-1584 and K2025-1577; MC2025—-
1586 and K2025-1578]

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.

DATES: Comments are due: July 31,
2025.

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.pre.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.

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).

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)

1. Docket No(s).: K2025—-190; Filing
Title: USPS Request Concerning
Amendment One to Priority Mail
Express, Priority Mail & USPS Ground
Advantage Contract 565, with Materials
Filed Under Seal; Filing Acceptance
Date: July 23, 2025; Filing Authority: 39
CFR 3035.105 and 39 CFR 3041.505;
Public Representative: Evan Wise;
Comments Due: July 31, 2025.

2. Docket No(s).: MC2025-1569 and
K2025-1562; Filing Title: USPS Request
to Add Priority Mail Express, Priority
Mail & USPS Ground Advantage
Contract 1389 to the Competitive
Product List and Notice of Filing
Materials Under Seal; Filing Acceptance
Date: July 23, 2025; Filing Authority: 39
U.S.C. 3642, 39 CFR 3035.105, and 39
CFR 3041.310; Public Representative:
Gregory Stanton; Comments Due: July
31, 2025.

3. Docket No(s).: MC2025-1580 and
K2025-1573; Filing Title: USPS Request
to Add Priority Mail Express, Priority
Mail & USPS Ground Advantage
Contract 1392 to the Competitive
Product List and Notice of Filing
Materials Under Seal; Filing Acceptance
Date: July 23, 2025; Filing Authority: 39
U.S.C. 3642, 39 CFR 3035.105, and 39
CFR 3041.310; Public Representative:
Gregory Stanton; Comments Due: July
31, 2025.

4. Docket No(s).: MC2025-1583 and
K2025-1576; Filing Title: USPS Request
to Add Priority Mail Contract 910 to the
Competitive Product List and Notice of
Filing Materials Under Seal; Filing
Acceptance Date: July 23, 2025; Filing
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Authority: 39 U.S.C. 3642, 39 CFR
3035.105, and 39 CFR 3041.310; Public
Representative: Jennaca Upperman;
Comments Due: July 31, 2025.

5. Docket No(s).: MC2025-1584 and
K2025-1577; Filing Title: USPS Request
to Add Priority Mail Express, Priority
Mail & USPS Ground Advantage
Contract 1394 to the Competitive
Product List and Notice of Filing
Materials Under Seal; Filing Acceptance
Date: July 23, 2025; Filing Authority: 39
U.S.C. 3642, 39 CFR 3035.105, and 39
CFR 3041.310; Public Representative:
Kenneth Moeller; Comments Due: July
31, 2025.

6. Docket No(s).: MC2025-1586 and
K2025-1578; Filing Title: USPS Request
to Add Priority Mail Contract 911 to the
Competitive Product List and Notice of
Filing Materials Under Seal; Filing
Acceptance Date: July 23, 2025; Filing
Authority: 39 U.S.C. 3642, 39 CFR
3035.105, and 39 CFR 3041.310; Public
Representative: Jennaca Upperman;
Comments Due: July 31, 2025.

III. Summary Proceeding(s)

None. See Section II for public
proceedings.

This Notice will be published in the
Federal Register.

Erica A. Barker,

Secretary.

[FR Doc. 2025-14204 Filed 7—25-25; 8:45 am]|
BILLING CODE 7710-FW-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103528]

Order Extending Temporary
Conditional Exemptive Relief, Pursuant
to Section 36(a)(1) of the Securities
Exchange Act of 1934 and Rule 608(e)
of Regulation NMS Thereunder, From
Certain Requirements of Appendix D,
Section 3 of the National Market
System Plan Governing the
Consolidated Audit Trail

July 23, 2025.

1. Introduction

On May 29, 2025, Financial
Information Forum (“FIF”’) requested
that the Securities and Exchange
Comumission (the “Commission” or the
“SEC”) extend temporary conditional

1 See Letter from Howard Meyerson, Managing
Director, Financial Information Forum, to
Commission, dated May 29, 2025, available at
https://fif.com/index.php/working-groups/category/
271-comment-letters?”download=3276fif-request-
for-six-month-extension-of-the-current-exemptive-
relief-relating-to-rep-order-linkage&view=category
(the “Request”).

exemptive relief, pursuant to its
authority under section 36(a)(1) of the
Securities Exchange Act of 1934
(“Exchange Act”’) 2 and Rule 608(e) of
Regulation NMS under the Exchange
Act,3 related to the requirements set
forth in Appendix D, section 3 of the
national market system plan governing
the consolidated audit trail (the “CAT
NMS Plan”) 4 that the consolidated
audit trail (the “CAT”’) “must be able to
create the lifecycle between . . .
[clustomer orders to ‘representative’
orders created in firm accounts for the
purpose of facilitating a customer order
(e.g., linking a customer order handled
on a riskless principal basis to the
street-side proprietary order).” 5 For the
reasons set forth below, the Commission
has determined to grant FIF’s request for
a six-month extension of the temporary
conditional exemptive relief previously
provided by the Commission with
respect to the above-described
requirements set forth in Appendix D,
section 3 of the CAT NMS Plan for
representative order scenarios in which
Industry Members do not have a
systematic or direct link between their
order management systems and
execution management systems.

II. Background

On July 18, 2012, the Commission
adopted Rule 613 of Regulation NMS,
which required national securities
exchanges and national securities
associations (the “Participants’) 6 to

215 U.S.C. 78mm(a)(1).

317 CFR 242.608(e).

4 See Securities Exchange Act Release No. 79318
(Nov. 15, 2016), 81 FR 84696 (Nov. 23, 2016) (“CAT
NMS Plan Approval Order”). The CAT NMS Plan
is Exhibit A to the CAT NMS Plan Approval Order.
See id. at 84943-85034. The CAT NMS Plan
functions as the limited liability company
agreement of the jointly owned limited liability
company formed under Delaware state law through
which the Participants conduct the activities of the
CAT (the “Company”). Each Participant is a
member of the Company and jointly owns the
Company on an equal basis. The Participants
submitted to the Commission a proposed
amendment to the CAT NMS Plan on August 29,
2019, which they designated as effective on filing.
Under the amendment, the limited liability
company agreement of a new limited liability
company named Consolidated Audit Trail, LLC
serves as the CAT NMS Plan, replacing in its
entirety the CAT NMS Plan. See Securities
Exchange Act Release No. 87149 (Sept. 27, 2019),
84 FR 52905 (Oct. 3, 2019).

5 See id. at Appendix D, section 3. A
representative order is an order originated in a firm-
owned or -controlled account, including principal,
agency average price and omnibus accounts, by an
industry member for the purpose of working one or
more customer or client orders. See, e.g., Securities
Exchange Act Release No. 88702 (Apr. 20, 2020), 85
FR 23075, 23076 n.26 (Apr. 24, 2020).

6 The Participants include BOX Exchange LLC,
Cboe BYX Exchange, Inc., Cboe BZX Exchange, Inc.,
Cboe C2 Exchange, Inc., Cboe EDGA Exchange, Inc.,
Cboe EDGX Exchange, Inc., Cboe Exchange, Inc.,

jointly develop and submit to the
Commission a national market system
plan to create, implement, and maintain
the CAT.7 The goal of Rule 613 was to
create a modernized audit trail system
that would provide regulators with
timely access to a comprehensive set of
trading data, thus enabling regulators to
more efficiently and effectively analyze
and reconstruct market events, monitor
market behavior, conduct market
analysis to support regulatory decisions,
and perform surveillance, investigation,
and enforcement activities. On
November 15, 2016, the Commission
approved the national market system
plan required by Rule 613—the CAT
NMS Plan.8

On December 16, 2020, the
Commission issued an exemptive relief
order regarding the implementation of
the CAT NMS Plan (the “First Order’’).?
This order granted temporary
conditional exemptive relief from
several requirements set forth in the
CAT NMS Plan, including the
requirements set forth in Appendix D,
section 3 of the CAT NMS Plan that the
CAT “must be able to create the
lifecycle between . . . [clustomer orders
to ‘representative’ orders created in firm
accounts for the purpose of facilitating
a customer order (e.g., linking a
customer order handled on a riskless
principal basis to the street-side
proprietary order).” 10 This relief was
initially granted until July 31, 2023.11

On July 8, 2022, the Commission
issued a new exemptive relief order (the
“Second Order”),12 which superseded
the First Order and modified and/or
clarified certain aspects of the First
Order. The Second Order granted
temporary conditional exemptive relief

Financial Industry Regulatory Authority, Inc.,
Investors’ Exchange LLG, Long-Term Stock
Exchange, Inc., MEMX LLC, Miami International
Securities Exchange LLC, MIAX Emerald, LLC,
MIAX PEARL, LLC, MIAX Sapphire, LLC, Nasdaq
BX, Inc., Nasdaq GEMX, LLC, Nasdaq ISE, LLC,
Nasdaq MRX, LLC, Nasdaq PHLX LLC, The Nasdaq
Stock Market LLC, New York Stock Exchange LLC,
NYSE American LLC, NYSE Arca, Inc., NYSE
National, Inc., and NYSE Texas, Inc.

7 See Securities Exchange Act Release No. 67457
(July 18, 2012), 77 FR 45722 (Aug. 1, 2012); 17 CFR
242.613.

8 See CAT NMS Plan Approval Order, supra note
4.

9 See Securities Exchange Act Release No. 90688
(Dec. 16, 2020), 85 FR 83634 (Dec. 22, 2020).

10 See id. at 83636. The Commission stated its
understanding that ““the Participants do not
currently have the ability to create lifecycles in
certain representative order scenarios, particularly
because of the difficulty of linking representative
orders for Industry Members with separate order
management systems and execution management
systems that do not currently have a systematic or
direct link between them.” Id.

1d.

12 See Securities Exchange Act Release No. 95234
(July 8, 2022), 87 FR 42247 (July 14, 2022).
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