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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 an extension of
the proposed collection of information
in Rule 19d-1.

Rule 19d-1 prescribes the form and
content of notices to be filed with the
Commission by self-regulatory
organizations (““SROs”) for which the
Commission is the appropriate
regulatory agency concerning the
following final SRO actions: (1)
disciplinary actions with respect to any
person; (2) denial, bar, prohibition, or
limitation of membership, participation
or association with a member or of
access to services offered by an SRO or
member thereof; (3) summarily
suspending a member, participant, or
person associated with a member, or
summarily limiting or prohibiting any
persons with respect to access to or
services offered by the SRO or a member
thereof; and (4) delisting a security.

The Rule enables the Commission to
obtain reports from the SROs containing
information regarding SRO
determinations to delist a security,
discipline members or associated
persons of members, deny membership
or participation or association with a
member, and similar adjudicated
findings. The Rule requires that such
actions be promptly reported to the
Commission. The Rule also requires that
the reports and notices supply sufficient
information regarding the background,
factual basis and issues involved in the
proceeding to enable the Commission:
(1) to determine whether the matter
should be called up for review on the
Commission’s own motion; and (2) to
ascertain generally whether the SRO has
adequately carried out its
responsibilities under the Exchange Act.

It is estimated that approximately
eighteen respondents will utilize this
application procedure annually, and
will file approximately 850
submissions, based upon recent data.
The Commission estimates that the
average number of hours necessary to
comply with the requirements of Rule
19d-1 for each submission is 1 hour.
The total annual burden for all
respondents is thus 850 hours. The
Commission estimates that the internal
compliance cost per respondent is
approximately $344 per response. The
annual internal cost of compliance for
all respondents is thus approximately

$292,400 (17 respondents x 50
responses X $344 per response).

The filing of notices pursuant to Rule
19d-1 is mandatory for the SROs but
does not require the collection of
confidential information.

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.

The public may view and comment
on this information collection request
at: https://www.reginfo.gov/public/do/
PRAViewlCR?ref nbr=202504-3235-004
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
September 8, 2025.

Dated: August 4, 2025.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-14931 Filed 8-5-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No. IC-
35704; 812-1586]

Man Diversified Income Fund and Man
Solutions LLC

August 1, 2025.
AGENCY: Securities and Exchange
Commission (“Commission’ or “SEC”).

ACTION: Notice.

Notice of an application under section
6(c) of the Investment Company Act of
1940 (the “Act”) for an exemption from
sections 18(a)(2), 18(c) and 18(i) of the
Act, under sections 6(c) and 23(c) of the
Act for an exemption from rule 23c-3
under the Act, and for an order pursuant
to section 17(d) of the Act and rule 17d—
1 under the Act.

SUMMARY OF APPLICATION: Applicants
request an order to permit certain
registered closed-end investment
companies to issue multiple classes of
shares and to impose asset-based
distribution and/or service fees and
early withdrawal charges.

APPLICANTS: Man Diversified Income
Fund and Man Solutions LLC.

FILING DATE: The application was filed
on July 28, 2025.

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. Hearing requests
should be received by the Commission
by 5:30 p.m. on August 26, 2025, 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.
ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Lisa Munoz, Man Diversified Income
Fund, Lisa.munoz@man.com, with
copies to Rajib Chanda, Esq., Simpson,
Thatcher and Barlett LLP, rajib.chanda@
stblaw.com, Anne Choe, Esq., Simpson,
Thatcher and Barlett LLP, anne.choe@
stblaw.com, and Jonathan H. Gaines,
Esq., Simpson, Thatcher and Barlett
LLP, jonathan.gaines@stblaw.com.

FOR FURTHER INFORMATION CONTACT:
Trace W. Rakestraw, 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’ application, dated July 28,
2025, 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/edgar/searchedgar/
legacy/companysearch.html. You may
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also call the SEC’s Public Reference
Room at (202) 551-8090.
For the Commission, by the Division of

Investment Management, under delegated
authority.

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2025-14865 Filed 8—-5-25; 8:45 am]|
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103619; File No. SR-
NASDAQ-2025-054]

Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Filing and Immediate Effectiveness of
a Proposed Rule Change To Amend
the Methodology for Its Options
Regulatory Fee (ORF) as of January 2,
2026

August 1, 2025.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(““Act”),? and Rule 19b—4 thereunder,?
notice is hereby given that on July 25,
2025, The Nasdaq Stock Market LLC
(“Nasdaq” or “Exchange”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items I and II
below, which Items have been prepared
by the Exchange. The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

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

The Exchange proposes to amend The
Nasdaq Options Market LLC’s (“NOM”)
Pricing Schedule at Options 7, Section
5, Nasdaq Options Regulatory Fee, to
amend its current methodology of
collection.

While the changes proposed herein
are effective upon filing, the Exchange
has designated the proposed rule change
to be operative on January 2, 2026.

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

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

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

NOM proposes to amend its current
methodology of assessment and
collection of the Options Regulatory Fee
or “ORF” to assess ORF only for options
transactions that occur on NOM that are
cleared in the Customer 3 range at The
Options Clearing Corporation (“OCC”).
With this proposal NOM would not
assess ORF for transactions that occur
on other exchanges. Below is a more
detailed description of the proposal.

Background on Current ORF

Today, NOM assesses its ORF for each
Customer option transaction that is
either: (1) executed by a Participant 4 on
NOM,; or (2) cleared by a NOM
Participant at OCC in the Customer
range, even if the transaction was
executed by a non-member of NOM,
regardless of the exchange on which the
transaction occurs.5 If the OCC clearing
member is a NOM Participant, ORF is
assessed and collected on all ultimately
cleared Customer contracts (after

3 Gurrently, the ORF is assessed by NOM and
collected via the OCC from Customers, Professional
Customers, and Broker-Dealers that are not
affiliated with a clearing member. These market
participants clear in the “C” range at OCC. ORF will
continue to be assessed and collected from these
market participants under the new methodology.
On NOM, a “Customer” applies to any transaction
that is identified by a Participant for clearing in the
Customer range at OCC which is not for the account
of broker or dealer or for the account of a
“Professional’’; a “‘Professional” means any person
or entity that (i) is not a broker or dealer in
securities, and (ii) places more than 390 orders in
listed options per day on average during a calendar
month for its own beneficial account(s) pursuant to
Options 1, Section 1(a)(47); and a “Broker-Dealer”
applies to any transaction which is not subject to
any of the other transaction fees applicable within
a particular category.

+The term “‘Options Participant” or “‘Participant”
mean a firm, or organization that is registered with
the Exchange pursuant to Options 2A of these Rules
for purposes of participating in options trading on
NOM Options as a “Nasdaq Options Order Entry
Firm” or “Nasdaq Options Market Maker.” See
Options 1, Section 1(a)(39).

5 The Exchange uses reports from OCC when
assessing and collecting the ORF. Market
participants must record the appropriate account
origin code on all orders at the time of entry of the
order. The Exchange represents that it has
surveillances in place to verify that members mark
orders with the correct account origin code.

adjustment for CMTA 6); and (2) if the
OCC clearing member is not a NOM
Participant, ORF is collected only on the
cleared Customer contracts executed at
NOM, taking into account any CMTA
instructions which may result in
collecting the ORF from a non-member.”
The NOM OREF as of August 1, 2025 is
$0.0005 per contract side.8

Today, in the case where a Participant
both executes a transaction and clears
the transaction, the ORF will be
assessed to and collected from that
Participant. Today, in the case where a
Participant executes a transaction and a
different Participant clears the
transaction, the ORF will be assessed to
and collected from the Participant who
clears the transaction and not the
Participant who executes the
transaction. Today, in the case where a
non-member executes a transaction at
an away market and a Participant clears
the transaction, the ORF will be
assessed to and collected from the
Participant who clears the transaction.
Today, in the case where a Participant
executes a transaction on NOM and a
non-member clears the transaction, the
ORF will be assessed to the Participant
that executed the transaction on NOM
and collected from the non-member
who cleared the transaction. Today, in
the case where a Participant executes a
transaction at an away market and a
non-member ultimately clears the
transaction, the ORF will not be
assessed to the Participant who
executed the transaction or collected
from the non-member who cleared the
transaction because the Exchange does
not have access to the data to make
absolutely certain that ORF should
apply. Further, the data does not allow
the Exchange to identify the Participant
executing the trade at an away market.

6 CMTA or Clearing Participant Trade Assignment
is a form of “give-up” whereby the position will be
assigned to a specific clearing firm at OCC.

7 By way of example, if Broker A, an NOM
Participant, routes a Customer order to CBOE and
the transaction executes on CBOE and clears in
Broker A’s OCC Clearing account, ORF will be
collected by NOM from Broker A’s clearing account
at OCC via direct debit. While this transaction was
executed on a market other than NOM, it was
cleared by an NOM Participant in the member’s
OCC clearing account in the Customer range,
therefore there is a regulatory nexus between NOM
and the transaction. If Broker A was not an NOM
Participant, then no ORF should be assessed and
collected because there is no nexus; the transaction
did not execute on NOM nor was it cleared by an
NOM Participant.

8NOM decreased its ORF from $0.0014 to
$0.0005 per contract side effective August 1, 2025.
See Securities Exchange Act Release No. 103392
(July 7, 2025), 90 FR 30710 (July 10, 2025) (SR-
NASDAQ-2025-050) (Notice of Filing and
Immediate Effectiveness of a Proposed Rule Change
to Lower the Options Regulatory Fee (ORF)).
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