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Act under rule 7d-1, the fund initially
might have capital and start-up costs
(not including hourly burdens) of an
estimated $20,000 to comply with the
rule’s initial information collection
requirements. These costs include legal
and processing-related fees for
preparing the required documentation
(such as the application, charter, bylaw,
and contract provisions, designations
for service of process, and the list of
affiliated persons). Other related costs
would include fees for establishing
arrangements with a custodian or other
agent for maintaining records in the
United States, copying and
transportation costs for records, and the
costs of purchasing or leasing computer
equipment, software, or other record
storage equipment for records
maintained in electronic or
photographic form.

The Commission expects that the
fund and its sponsors would incur these
costs immediately, and that the
annualized cost of the expenditures
would be $20,000 in the first year. Some
expenditures might involve capital
improvements, such as computer
equipment, having expected useful lives
for which annualized figures beyond the
first year would be meaningful. These
annualized figures are not provided,
however, because, in most cases, the
expenses would be incurred
immediately rather than on an annual
basis. As indicated above, a Canadian or
foreign fund may file a supplemental
application seeking special relief
designed for the fund’s particular
circumstances. Rule 7d—1 does not
mandate these applications. The
Commission is not including these costs
because no fund has applied made an
application under rule 7d-1 in the last
three years.

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.

Please direct your written comment to
Austin Gerig, Director/Chief Data
Officer, Securities and Exchange
Commission, c/o Tanya Ruttenberg, 100
F Street NE, Washington, DC 20549 and
send it by email to
PaperworkReductionAct@sec.gov by
July 28, 2025.

Dated: May 22, 2025.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-09635 Filed 5-28-25; 8:45 am]
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I. Introduction

On February 7, 2025, The Nasdaq
Stock Market LLC (“Exchange”) filed
with the Securities and Exchange
Commission (“Commission’’), pursuant
to Section 19(b)(1) of the Securities
Exchange Act of 1934 (“Act”’)* and Rule
19b—4 thereunder,? a proposed rule
change to list and trade shares
(“Shares”) of the CoinShares Litecoin
ETF (“Trust”) under Nasdaq Rule
5711(d) (Commodity-Based Trust
Shares). The proposed rule change was
published for comment in the Federal
Register on February 25, 2025.3

On March 11, 2025, pursuant to
Section 19(b)(2) of the Act,4 the
Commission designated a longer period
within which to approve the proposed
rule change, disapprove the proposed
rule change, or institute proceedings to
determine whether to disapprove the
proposed rule change.? This order
institutes proceedings under Section

115 U.S.C. 78s(b)(1).

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 102444
(Feb. 19, 2025), 90 FR 10656 (“Notice”). Comments
received on the proposed rule change are available
at: https://www.sec.gov/comments/sr-nasdaq-2025-
013/srnasdaq2025013.htm.

415 U.S.C. 78s(b)(2).

5 See Securities Exchange Act Release No.
102606, 90 FR 12425 (Mar. 17, 2025). The
Commission designated May 26, 2025, as the date
by which the Commission shall approve or
disapprove, or institute proceedings to determine
whether to disapprove, the proposed rule change.

19(b)(2)(B) of the Act® to determine
whether to approve or disapprove the
proposed rule change.

II. Summary of the Proposal

As described in more detail in the
Notice,” the Exchange proposes to list
and trade the Shares of the Trust under
Nasdaq Rule 5711(d), which governs the
listing and trading of Commodity-Based
Trust Shares on the Exchange.

According to the Exchange, the
investment objective of the Trust is for
the Shares to reflect the performance of
the value of Litecoin (“LTC”) 8 as
represented by the Compass Crypto
Reference Index Litecoin—4 p.m. NY
Time (“Index”), less the Trust’s
liabilities and expenses.? In seeking to
achieve its investment objective, the
Trust will hold LTC and will value its
Shares daily based on the value of LTC
as reflected by the Index.1° The Trust
holds only LTC and cash.* When the
Trust sells or redeems its Shares, it will
do so in cash transactions with
authorized participants in blocks of
5,000 Shares.12

III. Proceedings To Determine Whether
To Approve or Disapprove SR-
NASDAQ-2025-013 and Grounds for
Disapproval Under Consideration

The Commission is instituting
proceedings pursuant to Section
19(b)(2)(B) of the Act3 to determine
whether the proposed rule change
should be approved or disapproved.
Institution of proceedings is appropriate
at this time in view of the legal and
policy issues raised by the proposed
rule change. Institution of proceedings
does not indicate that the Commission
has reached any conclusions with
respect to any of the issues involved.
Rather, the Commission seeks and
encourages interested persons to
provide comments on the proposed rule
change.

615 U.S.C. 78s(b)(2)(B).

7 See Notice, supra note 3.

8 The Exchange states that LTC is a digital asset
that is created and transmitted through the
operations of the peer-to-peer, decentralized
network of computers that operates on
cryptographic protocols (‘‘Litecoin Network”). See
id. at 10657.

9 See id. at 10656—-57. CoinShares Co. is the
sponsor of the Trust, CSC Delaware Trust Company
is the trustee, and a third-party custodian will be
responsible for the custody of the Trust’s LTC. See
id. at 10656.

10 See id. at 10657. The Index is representative of
the LTC trading activity on selected trading
platforms and is calculated by Compass Financial
Technologies. See id.

11 See id. at 10656.

12 See id. at 10657.

1315 U.S.C. 78s(b)(2)(B).
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Pursuant to Section 19(b)(2)(B) of the
Act,1* the Commission is providing
notice of the grounds for disapproval
under consideration. The Commission is
instituting proceedings to allow for
additional analysis of the proposed rule
change’s consistency with Section
6(b)(5) of the Act, which requires,
among other things, that the rules of a
national securities exchange be
“designed to prevent fraudulent and
manipulative acts and practices” and
“‘to protect investors and the public
interest.” 15

The Commission asks that
commenters address the sufficiency of
the Exchange’s statements in support of
the proposal, which are set forth in the
Notice, in addition to any other
comments they may wish to submit
about the proposed rule change. In
particular, the Commission seeks
comment on whether the proposal to list
and trade Shares of the Trust, which
would hold LTGC, is designed to prevent
fraudulent and manipulative acts and
practices or raises any new or novel
concerns not previously contemplated
by the Commission.

IV. Procedure: Request for Written
Comments

The Commission requests that
interested persons provide written
submissions of their views, data, and
arguments with respect to the issues
identified above, as well as any other
concerns they may have with the
proposal. In particular, the Commission
invites the written views of interested
persons concerning whether the
proposal is consistent with Section
6(b)(5) or any other provision of the Act,
and the rules and regulations
thereunder. Although there do not
appear to be any issues relevant to
approval or disapproval that would be
facilitated by an oral presentation of
views, data, and arguments, the
Commission will consider, pursuant to
Rule 19b—4, any request for an
opportunity to make an oral
presentation.16

Interested persons are invited to
submit written data, views, and
arguments regarding whether the
proposed rule change should be

14]d.

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

16 Section 19(b)(2) of the Act, as amended by the
Securities Acts Amendments of 1975, Public Law
94-29 (June 4, 1975), grants the Commission
flexibility to determine what type of proceeding—
either oral or notice and opportunity for written
comments—is appropriate for consideration of a
particular proposal by a self-regulatory
organization. See Securities Acts Amendments of
1975, Senate Comm. on Banking, Housing & Urban
Affairs, S. Rep. No. 75, 94th Cong., 1st Sess. 30
(1975).

approved or disapproved by June 20,
2025. Any person who wishes to file a
rebuttal to any other person’s
submission must file that rebuttal by
July 3, 2025.

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—
NASDAQ-2025-013 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-NASDAQ-2025—-013. 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-NASDAQ-2025-013 and should be
submitted on or before June 20, 2025.
Rebuttal comments should be submitted
by July 3, 2025.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.1?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-09628 Filed 5-28-25; 8:45 am]
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SMALL BUSINESS ADMINISTRATION

[Disaster Declaration #21090 and #21091;
PENNSYLVANIA Disaster Number PA-
20019]

Administrative Declaration of a
Disaster for the Commonwealth of
Pennsylvania

AGENCY: U.S. Small Business
Administration.

ACTION: Notice.

SUMMARY: This is a notice of an
Administrative declaration of a disaster
for the Commonwealth of Pennsylvania
dated May 22, 2025.

Incident: Severe Storms and Flooding.

DATES: Issued on May 22, 2025.
Incident Period: May 13, 2025.
Physical Loan Application Deadline

Date: July 21, 2025.

Economic Injury (EIDL) Loan
Application Deadline Date: February 23,
2026.

ADDRESSES: Visit the MySBA Loan

Portal at https://lending.sba.gov to

apply for a disaster assistance loan.

FOR FURTHER INFORMATION CONTACT:

Sharon Henderson, Office of Disaster

Recovery & Resilience, U.S. Small

Business Administration, 409 3rd Street

SW, Suite 6050, Washington, DC 20416,

(202) 205-6734.

SUPPLEMENTARY INFORMATION: Notice is

hereby given as a result of the

Administrator’s disaster declaration,

applications for disaster loans may be

submitted online using the MySBA

Loan Portal https://lending.sba.gov or

other locally announced locations.

Please contact the SBA disaster

assistance customer service center by

email at disastercustomerservice@
sba.gov or by phone at 1-800-659-2955
for further assistance.

The following areas have been
determined to be adversely affected by
the disaster:

Primary County: Somerset.

Contiguous Counties:

Pennsylvania: Bedford, Cambria,

Fayette, Westmoreland.

Maryland: Allegany, Garrett.

The Interest Rates are:

1717 CFR 200.30-3(a)(57).
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