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Reference Room, 100 F Street NE,
Washington, DC 20549, on official
business days between the hours of 10
a.m. and 3 p.m. Copies of the filing also
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-SAPPHIRE-2025-26 and should be
submitted on or before August 7, 2025.
For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.63
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-13374 Filed 7-16-25; 8:45 am]
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Provide Connectivity to the Exchange

July 14, 2025.

Pursuant to Section 19(b)(1) * of the
Securities Exchange Act of 1934
(““Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on July 1,
2025, the NYSE Texas, Inc. (“NYSE
Texas” or the “Exchange”) filed with
the Securities and Exchange
Commission (the “Commission’’) the
proposed rule change as described in
Items I, II, and III below, which Items
have been prepared by the self-
regulatory organization. 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
Fee Schedule of NYSE Texas, Inc. (the
“Fee Schedule”) to harmonize the
manner in which the Exchange charges

6317 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).

215 U.S.C. 78a.

317 CFR 240.19b—4.

for ports that provide connectivity to the
Exchange with its affiliate, NYSE Arca,
Inc. (“NYSE Arca”), and adopt a fee for
ports for drop copies. The proposed rule
change is available on the Exchange’s
website at www.nyse.com, at the
principal office of the Exchange, and at
the Commission’s Public Reference
Room.

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
self-regulatory organization 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 those 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 parts of such
statements.

A. Self-Regulatory Organization’s
Statement of the Purpose of, and the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend the
Fee Schedule to harmonize the manner
in which the Exchange charges for ports
that provide connectivity to the
Exchange with its affiliate, NYSE Arca,
and adopt a fee for ports for drop
copies.* The Exchange proposes to
implement the proposed fee changes
effective July 1, 2025.

The Exchange currently makes ports
available that provide connectivity to
the Exchange’s trading systems (i.e.,
ports for the entry of orders and/or
quotes (“‘order/quote entry ports’’)) and
charges $455 per port per month.5 The
proposed rule change would modify the
Fee Schedule to harmonize the
Exchange’s rules with respect to how
fees for order/quote entry ports are
charged with the rules of the Exchange’s

4Participant Firms receive confirmations of their
orders and receive execution reports via the order/
quote entry port that is used to enter an order or
a quote. A “drop copy” contains redundant
information that a firm chooses to have “dropped”
to another destination (e.g., to allow the firm’s back
office and/or compliance department, or another
firm—typically the firm’s clearing broker—to have
immediate access to the information). Such drop
copies can only be sent via a drop copy port. Drop
copy ports cannot be used to enter orders and/or
quotes.

5 The Exchange does not charge port fees to
Participant Firms that connect to the Exchange
through Brokerplex. The Exchange proposes to
retain this exclusion in the Fee Schedule and would
continue to not charge Participant Firms for
connecting to the Exchange through Brokerplex.

affiliate, NYSE Arca.b As proposed, the
modified rule text on the Fee Schedule
would provide that the fee for order/
quote entry ports would not apply to
ports in the backup datacenter that are
not utilized during the relevant billing
month, and no fee would apply to
order/quote entry ports in the backup
datacenter that are utilized when the
primary datacenter is unavailable. The
proposed rule change would further
provide that if an order/quote entry port
in the backup datacenter is utilized
when the primary datacenter is
available, then the fee would apply.
Finally, the proposed rule text would
provide that the monthly fee for an
order/quote entry port would be
prorated to the number of trading days
in a billing month, including any
scheduled early closing days, that the
port is connected to the Exchange.”

Additionally, the Exchange proposes
to implement a fee for drop copy ports,8
for which the Exchange does not
currently charge a fee. As proposed, the
Exchange would make ports available
for drop copies and charge $455 per port
per month.? As proposed, the Fee
Schedule would specify that only one
fee per drop copy port would apply,
even if Participant Firms receive drop
copies from multiple order/quote entry
ports, except that no fee would apply to
ports in the backup datacenter if
configured such that it is duplicative of
another drop copy port of the same user.
In addition, as is the case with order/
quote entry ports, fees for drop copy
ports would not be charged to
Participants that connect to the
Exchange using Brokerplex.1© And
similar to order/quote entry ports, the
monthly fee for a drop copy port would
also be prorated to the number of
trading days in a billing month,
including any scheduled early closing
days, that the port is connected to the
Exchange.1?

6 See NYSE Arca Schedule of Fees, Connectivity
Fees, at https://www.nyse.com/publicdocs/nyse/
markets/nyse-arca/NYSE_Arca_Marketplace
Fees.pdf.

7NYSE Arca similarly prorates fees for order/
quote entry ports utilized by its members. See
NYSE Arca Schedule of Fees, Connectivity Fees, at
https://www.nyse.com/publicdocs/nyse/markets/
nyse-arca/NYSE_Arca_Marketplace_Fees.pdf.

8 See note 4, supra.

9 The Exchange proposes to add language to the
Fee Schedule to differentiate between drop copy
ports and order/quote entry ports. This aspect of the
proposed rule change also conforms to the rule text
of NYSE Arca, which also provides its members
with a drop copy port. See NYSE Arca Schedule of
Fees, Connectivity Fees at https://www.nyse.com/
publicdocs/nyse/markets/nyse-arca/NYSE_Arca_
Marketplace_Fees.pdf.

10 See note 5, supra.

11NYSE Arca similarly prorates fees for drop
copy ports utilized by its members. See NYSE Arca
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The Exchange believes that
standardizing the port fees, whether a
port is used for order/quote entry or for
drop copies, would streamline the
Exchange’s rules and reduce complexity
for Participant Firms. The proposed
change would also encourage users to
become more efficient with their usage
of the ports thereby resulting in a
corresponding increase in the efficiency
that the Exchange would be able to
realize with respect to managing its own
infrastructure.

The proposed changes are not
otherwise intended to address any other
issues, and the Exchange is not aware of
any problems that member
organizations would have in complying
with the proposed change.

2. Statutory Basis

The Exchange believes that the
proposed rule change is consistent with
Section 6(b) of the Act,2 in general, and
furthers the objectives of Sections
6(b)(4) of the Act,?3 in particular,
because it provides for the equitable
allocation of reasonable dues, fees, and
other charges among its members,
issuers and other persons using its
facilities and does not unfairly
discriminate between customers,
issuers, brokers or dealers.

The Exchange believes that the
proposal to amend the Fee Schedule to
harmonize the manner in which the
Exchange charges for order/quote entry
ports with NYSE Arca is reasonable and
constitutes an equitable allocation of
fees because all similarly situated
Participant Firms would be impacted by
the proposed rule change and all such
members would continue to be subject
to the current fee. The Exchange
believes that the proposal to harmonize
the Exchange’s rules with respect to
how the fee for order/quote entry ports
is charged with the rules of the
Exchange’s affiliate is reasonable as it
would streamline the Exchange’s rules
and reduce complexity for Participant
Firms. The proposed change is also
reasonable because the proposed per
port rates would encourage users to
become more efficient with, and reduce
the number of ports used, thereby
resulting in a corresponding increase in
the efficiency that the Exchange would
be able to realize with respect to
managing its own infrastructure. The
Exchange believes it is fair, equitable
and not unfairly discriminatory to
charge flat fees for ports.

Schedule of Fees, Connectivity Fees, at https://
www.nyse.com/publicdocs/nyse/markets/nyse-arca/
NYSE_Arca Marketplace Fees.pdf.

1215 U.S.C. 78f(b).

1315 U.S.C. 78£(b)(4).

The Exchange believes that the
proposed fee for drop copy ports is
reasonable because it will result in a fee
being charged for the use of technology
and infrastructure provided by the
Exchange. The Exchange also believes
that it is reasonable that only one fee per
drop copy port would apply, even if a
port receives drop copies from multiple
order/quote entry ports, because the
purpose of drop copies is such that a
trading unit’s or a firm’s entire order
and execution activity is captured. The
Exchange believes that the proposed
new fee for drop copy ports is equitable
and not unfairly discriminatory because
it will apply on an equal basis to all
users of drop copy ports and to all drop
copy ports on the Exchange. In this
regard, all Participant Firms will be able
to request drop copy ports, as is the case
with order/quote entry ports.

The Exchange also believes the
proposal furthers the objectives of
Section 6(b)(5) of the Act 14 in that the
proposed rule change 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 and is
not designed to permit unfair
discrimination between customers,
issuers, brokers and dealers. In
particular, the Exchange believes that
the Exchange’s pro-rating of port fees is
consistent with Section 6(b)(5) of the
Act since it would apply equally to all
Participant Firms that connect to the
Exchange and all Participant Firms
would continue to receive the benefit of
being charged only for the connectivity
utilized during any trading month. As
noted above, NYSE Arca similarly
prorates fees for order/quote entry ports
and for drop copy utilized by its
members.

Finally, the Exchange believes that it
is subject to significant competitive
forces, as described below in the
Exchange’s statement regarding the
burden on competition. For these
reasons, the Exchange believes that the
proposal is consistent with the Act.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

In accordance with Section 6(b)(8) of
the Act,?5 the Exchange does not believe
that the proposed rule change will
impose any burden on intermarket or
intramarket competition that is not
necessary or appropriate in furtherance
of the purposes of the Act in that it is
designed to harmonize the Exchange’s

1415 U.S.C. 78f(b)(5).
1515 U.S.C. 78f(b)(8).

rules with respect to how fees for order/
quote entry ports and drop copy ports
are charged with the rules of the
Exchange’s affiliate, NYSE Arca. The
Exchange believes that the proposal
would encourage Participant Firms to
become more efficient with their use of
ports. In this regard, the Exchange
believes that the proposal would not
impose any burden on competition that
is not necessary or appropriate in
furtherance of the purposes of the Act
because the Exchange believes that any
reduction in the number of ports would
result in a decrease in the infrastructure
that the Exchange is required to support
for connectivity to its trading system.
This would also provide incentive for
users to become more efficient with
their use of ports and could therefore
result in such users becoming more
competitive due to decreased costs.
Finally, the Exchange notes that it
operates in a highly competitive market
in which market participants can
readily favor competing venues if they
deem fee levels at a particular venue to
be excessive. In such an environment,
the Exchange must continually monitor
its fees and services to remain
competitive with other exchanges and
with alternative trading systems that
have been exempted from compliance
with the statutory standards applicable
to exchanges. Because competitors are
free to modify their own pricing and the
services they offer in response, the
Exchange believes that the degree to
which fee changes in this market may
impose any burden on competition is
extremely limited. As a result of all of
these considerations, the Exchange does
not believe that the proposed changes
will impair the ability of Participant
Firms or competing order execution
venues to maintain their competitive
standing in the financial markets.

C. Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

No written comments were solicited
or received with respect to the proposed
rule change.

III. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Pursuant to Section 19(b)(3)(A)(ii) of
the Act,16 and Rule 19b—4(f)(2)
thereunder 17 the Exchange has
designated this proposal as establishing
or changing a due, fee, or other charge
imposed on any person, whether or not
the person is a member of the self-

1615 U.S.C. 78s(b)(3)(A)(ii).
1717 CFR 240.19b—4.
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regulatory organization, which renders
the proposed rule change effective upon
filing. At any time within 60 days of the
filing of the proposed rule change, the
Commission summarily may
temporarily suspend such rule change if
it appears to the Commission that such
action is necessary or appropriate in the
public interest, for the protection of
investors, or otherwise in furtherance of
the purposes of the Act.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing,
including whether the proposed rule
change is consistent with the Act.
Comments may be submitted by any of
the following methods:

Electronic Comments

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSETEX-2025-20 on the subject line.

Paper Comments

e Send paper comments in triplicate
to Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549-1090.

All submissions should refer to file
number SR-NYSETEX-2025-20. 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
submission, all subsequent
amendments, all written statements
with respect to the proposed rule
change that are filed with the
Commission, and all written
communications relating to the
proposed rule change between the
Commission and any person, other than
those that may be withheld from the
public in accordance with the
provisions of 5 U.S.C. 552, will be
available for website viewing and
printing in the Commission’s Public
Reference Room, 100 F Street NE,
Washington, DC 20549, on official
business days between the hours of 10
a.m. and 3 p.m. Copies of the filing also
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-NYSETEX-2025-20 and should be

submitted on or before August 7, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated

authority.18

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-13377 Filed 7-16—-25; 8:45 am]

BILLING CODE 8011-01-P

SOCIAL SECURITY ADMINISTRATION
[Docket No. SSA-2025-0031]

Privacy Act of 1974; Matching Program
AGENCY: Social Security Administration
(SSA).

ACTION: Notice of a new matching
program.

SUMMARY: In accordance with the
provisions of the Privacy Act, as
amended, this notice announces a new
matching program with the Office of
Personnel Management (OPM). Under
this matching program, OPM will
disclose civil service benefit and
payment data to SSA. SSA will use the
match results under this agreement to
meet its civil service benefit offset
obligations. SSA is legally required to
offset Disability Insurance (DI) benefits
under the Old-Age, Survivors, Disability
Insurance program, and Supplemental
Security Income (SSI) benefits and
Special Veterans’ Benefits (SVB), by a
percentage of the benefit recipients’
Federal Government retirement or
disability benefits.

DATES: Submit comments on the
proposed matching program no later
than August 18, 2025.

The matching program will be
applicable on September 14, 2025, or
once a minimum of 30 days after
publication of this notice has elapsed,
whichever is later. The matching
program will be in effect for a period of
18 months.

ADDRESSES: You may submit comments
by any one of three methods—internet,
fax, or mail. Do not submit the same
comments multiple times or by more
than one method. Regardless of which
method you choose, please state that
your comments refer to Docket No.
SSA-2025-0031 so that we may
associate your comments with the
correct regulation.

Caution: You should be careful to
include in your comments only
information that you wish to make

1817 CFR 200.30-3(a)(12).

publicly available. We strongly urge you
not to include in your comments any
personal information, such as Social
Security numbers or medical
information.

1. Internet: We strongly recommend
that you submit your comments via the
internet. Please visit the Federal
eRulemaking portal at https://
www.regulations.gov. Use the Search
function to find docket number SSA—
2025—-0031 and then submit your
comments. The system will issue you a
tracking number to confirm your
submission. You will not be able to
view your comment immediately
because we must post each submission
manually. It may take up to a week for
your comments to be viewable.

2. Fax: Fax comments to (833) 410—
1631.

3. Mail: Matthew Ramsey, Executive
Director, Office of Privacy and
Disclosure, Law and Policy, Social
Security Administration, 6401 Security
Boulevard, Baltimore, MD 21235-6401,
or emailing Matthew.Ramsey@ssa.gov.
Comments are also available for public
viewing on the Federal eRulemaking
portal at https://www.regulations.gov or
in person, during regular business
hours, by arranging with the contact
person identified below.

FOR FURTHER INFORMATION CONTACT:
Interested parties may submit general
questions about the matching program
to Andrea Huseth, Division Director,
Office of Privacy and Disclosure, Law
and Policy, Social Security
Administration, 6401 Security
Boulevard, Baltimore, MD 21235-6401,
at telephone: (410) 608—9675, or send an
email to Andrea.Huseth@ssa.gov.

SUPPLEMENTARY INFORMATION: None.

Matthew Ramsey,

Executive Director, Office of Privacy and
Disclosure, Office of the General Counsel,
Law and Policy.

PARTICIPATING AGENCIES:
SSA and OPM.

AUTHORITY FOR CONDUCTING THE MATCHING
PROGRAM:

The legal authority for SSA to
conduct this matching activity for SSI
purposes is sections 1631(e)(1)(B) and
(f) of the Social Security Act (Act) (42
U.S.C. 1383(e)(1)(B) and (f)). The legal
authority for SVB purposes is section
806 of the Act (42 U.S.C. 1006). The
legal authority for SSA to conduct this
matching activity for DI includes section
224 of the Act (42 U.S.C. 424a), which
provides for the reduction of Social
Security disability benefits when the
disabled worker is also entitled to a
Public Disability Benefit.
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