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Three-year Requirement on the date the
Fund first acquires Amended Order
Investments, to enable the Adviser and
Board to evaluate the Fund’s arbitrage
processes and trading performance.

B. Considerations Relating to the
Requested Relief

6. Applicants represented that, given
the Funds will disclose all Amended
Order Investments in accordance with
rule 6¢c—11, allowing a Fund to have the
requested investment flexibility does
not give rise to any new policy concerns
and will not cause any negative impacts
to the Funds’ arbitrage processes, bid-
ask spreads, premiums/discounts, or
otherwise adversely affect the Funds’
operations. Further, Applicants stated
that they anticipate a Fund’s daily
disclosure of a Tracking Basket that
includes all Amended Order
Investments in its portfolio in their
actual weights, along with periodic
disclosure of full portfolio holdings in
accordance with the Funds’ portfolio
holdings disclosure policies, will allow
market participants to understand the
relationship between the performance of
a Fund and its Tracking Basket and will
facilitate the arbitrage process that keeps
a Fund’s per share market price close to
its NAV.

7. Further, Applicants stated they do
not expect a Fund’s investments in
Amended Order Investments to cause
investor confusion because the Fund’s
prospectus, market materials, and
website will describe the semi-
transparent nature of the Fund and will
explain the differences between the
Semi-Transparent Sleeve and the Fully-
Transparent Sleeve, including the
investment types that may be included
in each sleeve.

II. Requested Exemptive Relief

Applicants believe that the Prior
Order, as amended, continues to meet
the relevant standards for relief
pursuant to section 6(c) of the Act for an
exemption from sections 2(a)(32),
5(a)(1), 22(d), and 22(e) of the Act and
rule 22¢—1 under the Act, and under
sections 6(c) and 17(b) of the Act for an
exemption from sections 17(a)(1) and
17(a)(2) of the Act, and under section
12(d)(1)(J) of the Act for an exemption
from sections 12(d)(1)(A) and
12(d)(1)(B) of the Act.8

III. Applicants’ Conditions

Applicants agree that any Order of the
Commission granting the requested
relief will be subject to all of the
conditions in the Prior Order and will
be subject to new conditions as follows:

8 See supra note 3.

11. To the extent a Fund invests in
Amended Order Investments, the Fund
will publish a new Tracking Basket that
consists of two distinct portions: (i) a
first portion corresponding to the Semi-
Transparent Sleeve; and (ii) a second
portion corresponding to the Fully-
Transparent Sleeve that fully discloses
all Amended Order Investments in a
manner consistent with Rule 6c—
11(c)(1). The ratio of the Fully-
Transparent Sleeve portion of the
Tracking Basket to the total Tracking
Basket will correspond to the ratio of
the Amended Order Investments to the
ETF’s aggregate portfolio holdings. The
ratio of the Semi-Transparent portion of
the Tracking Basket to the total Tracking
Basket will correspond to the ratio of all
investments other than Amended Order
Investments to the ETF’s aggregate
portfolio holdings.

12. Each Fund that invests in
Amended Order Investments will
publish prominently on its website,
which is publicly available and free of
charge, on a daily basis, all Amended
Order Investments held in its portfolio
as of the end of the prior Business Day
in accordance with the requirements of
Rule 6¢-11(c)(1)(i).

For the Commission, by the Division of
Investment Management, pursuant to
delegated authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-03617 Filed 3-5-25; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),! and Rule 19b—4 thereunder,2
notice is hereby given that on February
14, 2025, Cboe EDGX Exchange, Inc.
(“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”) the proposed rule
change as described in Item I below,
which Item has been substantially
prepared by the Exchange. The
Exchange has designated this proposal
for immediate effectiveness pursuant to

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

Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f) thereunder.4 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 increase
the monthly fee for 10 Gb physical
ports.

The proposed rule change, including
the Exchange’s statement of the purpose
of, and statutory basis for, the proposed
rule change, is available on the
Exchange’s website http://
markets.choe.com/us/options/
regulation/rule filings/edgx/ and on the
Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
national-securities-exchanges?file
number=SR-CboeEDGX-2025-012.

II. 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.5
Comments may be submitted
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file number=SR-CboeEDGX-
2025-012) or by sending an email to
rule-comments@sec.gov. Please include
file number SR—-CboeEDGX-2025-012
on the subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should

315 U.S.C. 78s(b)(3)(A).

417 CFR 240.19b—4(f). 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.
If the Commission takes such action, the
Commission will institute proceedings to determine
whether the proposed rule change should be
approved or disapproved.

5Copies 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.
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refer to file number SR—-CboeEDGX—
2025-012. 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-
regulations/self-regulatory-organization-
rulemaking/national-securities-
exchanges?file_number=SR-CboeEDGX-
2025-012). 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—-CboeEDGX-2025-012 and should be
submitted on or before March 27, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2025-03586 Filed 3-5-25; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19b—4 thereunder,2
notice is hereby given that on February
20, 2025, Nasdaq PHLX LLC (“Phlx” or
“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”’) the proposed rule
change as described in Item I below,
which Item has been substantially
prepared by the Exchange. The
Commission is publishing this notice to
solicit comments on the proposed rule
change from interested persons.

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

The Exchange proposes to amend
Options 8, Section 22, Execution of
Options Transactions on the Trading
Floor, to relocate certain rule text
without substantive change to the

617 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

requirements of Options 8, Section 22.
The Exchange also proposes to amend
citations in Options 8, Section 30,
Crossing, Facilitation and Solicited
Orders, to conform the citations to the
amendments that are being proposed in
Options 8, Section 22.

The proposed rule change, including
the Exchange’s statement of the purpose
of, and statutory basis for, the proposed
rule change, is available on the
Exchange’s website at https://
listingcenter.nasdaq.com/rulebook/
philx/rulefilings and on the
Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
national-securities-exchanges?file
number=SR-Phlx-2025-10.

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

The Exchange has filed the proposed
rule change pursuant to Section
19(b)(3)(A) of the Act3 and Rule 19b—
4(f)(6) 4 thereunder. Because the
foregoing proposed rule change does
not: (i) significantly affect the protection
of investors or the public interest; (ii)
impose any significant burden on
competition; or (iii) become operative
for 30 days from the date on which it
was filed, or such shorter time as the
Commission may designate, it has
become effective pursuant to Section
19(b)(3)(A) of the Act5 and Rule 19b—
4(f)(6) & thereunder.

A proposed rule change filed under
Rule 19b—4(f)(6) 7 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),® the Commission
may designate a shorter time if such
action is consistent with protection of
investors and the public interest. The
Exchange has asked the Commission to
waive the 30-day operative delay so that
the proposed rule change may become
operative immediately upon filing. The
Commission believes that waiving the
30-day operative delay is consistent
with the protection of investors and the
public interest because it will allow the
Exchange to clarify the requirements of
Options 8, Section 22 by making clear

315 U.S.C. 78s(b)(3)(A).

417 CFR 240.19b-4(f)(6).

515 U.S.C. 78s(b)(3)(A).

617 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6)(iii) requires the Exchange to give the
Commission written notice of its intent to file the
proposed rule change, along with a brief description
and text of the proposed rule change, at least five
business days prior to the date of filing of the
proposed rule change, or such shorter time as
designated by the Commission. The Exchange has
satisfied this requirement.

717 CFR 240.19b—4(f)(6).

817 CFR 240.19b—4(f)(6)(iii).

that Options 8, Section 22(c) and (d)
were intended to be read together as one
requirement, and does not introduce
any novel regulatory issues.
Accordingly, the Commission
designates the proposed rule change to
be operative 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. If the
Commission takes such action, the
Commission will institute proceedings
to determine whether the proposed rule
change should be approved or
disapproved.

I11. 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.1°
Comments may be submitted
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file number=SR-Phlx-2025-
10) or by sending an email to rule-
comments@sec.gov. Please include file
number SR-Phlx-2025-10 on the
subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should
refer to file number SR-Phlx—2025-10.
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-regulations/
self-regulatory-organization-
rulemaking/national-securities-

9For purposes only of waiving the 30-day
operative delay, the Commission also has
considered the proposed rule’s impact on
efficiency, competition, and capital formation. See
15 U.S.C. 78c(f).

10 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.
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