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options positions can be transferred off
an exchange. Further, the Exchange
believes the proposed rule change will
eliminate a significant competitive
disadvantage for ETFs and UITs that
invest in options. Furthermore, as
indicated above, in light of the
significant benefits provided (e.g., tax
efficiencies and potential transaction
cost savings), the proposed exception
may lead to further development of
ETFs and UlTs that invest in options,
thereby fostering competition and
resulting in additional choices for
investors, which ultimately benefits the
marketplace and the public. Lastly, the
Exchange notes that the proposed rule
change is based on C2 Rule 6.9.23 As
such, the Exchange believes that its
proposal enhances fair competition
between markets by providing for
additional listing venues for ETFs and
UITs that hold options to utilize the in-
kind transfers proposed herein.

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

Written comments were neither
solicited nor received.

I11. 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 Act 24 and Rule 19b—
4(f)(6) 25 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; and (iii) become operative
for 30 days after the date of the filing,
or such shorter time as the Commission
may designate, it has become effective
pursuant to Section 19(b)(3)(A)(iii) of
the Act 26 and subparagraph (f)(6) of
Rule 19b—4 thereunder.2?

A proposed rule change filed under
Rule 19b—4(f)(6) 28 under the Act
normally does not become operative
prior to 30 days after the date of the
filing. However, pursuant to Rule

23 See supra note 4.

2415 U.S.C. 78s(b)(3)(A).

2517 CFR 240.19b—4(f)(6).

2615 U.S.C. 78s(b)(3)(A)(iii).

2717 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6) 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.

2817 CFR 240.19b—4(f)(6).

19b4(f)(6)(iii),2° the Commission may
designate a shorter time if such action
is consistent with the protection of
investors and the public interest. The
Exchange has requested that the
Commission waive the 30-day operative
delay so that the proposed rule change
may become operative immediately
upon filing. The Exchange states that
the proposed position transfer rules are
substantially similar in all material
respects to C2 Rule 6.9 and will provide
for fair competition among options
exchanges. For these reasons, and
because the proposed rule change does
not raise any novel regulatory issues,
the Commission believes that waiving
the 30-day operative delay is consistent
with the protection of investors and the
public interest. Accordingly, the
Commission hereby waives the 30-day
operative delay and designates the
proposed rule change to be operative
upon filing.30

At any time within 60 days of the
filing of this 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.

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

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
MIAX-2025-25 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-MIAX-2025-25. This file

2917 CFR 240.19b—4(f)(6)(iii).

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

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-MIAX-2025-25 and should be
submitted on or before July 7, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.31

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-10748 Filed 6—-12-25; 8:45 am]
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ACTION: Notice.

Notice of application for an order
under sections 17(d) and 57(i) of the
Investment Company Act of 1940 (the
“Act”) and rule 17d—1 under the Act to
permit certain joint transactions
otherwise prohibited by sections 17(d)

3117 CFR 200.30-3(a)(12), (59).
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and 57(a)(4) of the Act and rule 17d-1
under the Act.

Summary of Application: Applicants
request an order to permit certain
business development companies
(“BDCs”) and closed-end management
investment companies to co-invest in
portfolio companies with each other and
with certain affiliated investment
entities.

Applicants: TriplePoint Venture Growth
BDC Corp., TriplePoint Private Venture
Credit Inc., TPVG Variable Funding
Company LLC, TPVG Investment LLC,
TPVC Funding Company LLC, TPVC
Investment LLC, TriplePoint Venture
Lending Fund LLC, TriplePoint Venture
Lending SPV, LLC, TriplePoint Advisers
LLC, TriplePoint Capital LLC,
TriplePoint Financial LLC, TPF Funding
1 LLG, TPF Funding 2 LLC, TPF
Funding 3 LLC, TriplePoint Ventures 5
LLC and TPC Credit Partners 3 LLC.

Filing Dates: The application was filed
on April 25, 2025, and amended on June
3, 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 July 7, 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 at
Secretarys-Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
James P. Labe, jlabe@
triplepointcapital.com, and Sajal K.
Srivastava, sks@triplepointcapital.com,
of TriplePoint Advisers LLC and Harry
S. Pangas, Esq., harry.pangas@
dechert.com, and Clay Douglas, Esq.,
clay.douglas@dechert.com, of Dechert
LLP.

FOR FURTHER INFORMATION CONTACT:
Adam Large, Senior Special Counsel,
Stephan N. Packs, Senior Counsel, or

Daniele Marchesani, Assistant Chief
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’ First Amended and Restated
Application, dated June 3, 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 www.sec.gov/edgar/
searchedgar/companysearch. You may
also call the SEC’s Office of Investor
Education and Advocacy at (202) 551—
8090.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-10741 Filed 6-12-25; 8:45 am]
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June 9, 2025.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”),! and Rule 19b—4 thereunder,?
notice is hereby given that on May 30,
2025, MEMX LLC (“MEMX” or the
“Exchange”) filed with the Securities
and Exchange Commission (the
“Commission”) the proposed rule
change as described in Items I, II, and
I 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 is filing with the
Commission a proposed rule change to
amend the Exchange’s fee schedule

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

applicable to Members 3 and non-
Members of the Exchange (the “Fee
Schedule”) pursuant to Exchange Rules
15.1(a) and (c) to extend the current
sunset date of May 31, 2025 applicable
to the Options Regulatory Fee (“ORF”’)
to December 31, 2025. The Exchange
proposes to implement the changes to
the Fee Schedule pursuant to this
proposal on June 1, 2025. The text of the
proposed rule change is provided in
Exhibit 5.

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
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

The Exchange proposes to amend its
Options Fee Schedule related to the
OREF to extend the current sunset date
of May 31, 2025 to December 31, 2025,
and thus continue charging the
previously established ORF in the
amount of $0.0015 per contract side
through December 31, 2025. As
discussed herein, the ORF sunset date
was initially proposed to provide time
for the Exchange to discuss alternative
ORF models with its Members.
However, those discussions have made
clear that there is there is not yet
consensus among market participants
on a path forward that would address
industry concerns in a manner that
would effect change broadly across all
U.S. options exchanges. Further, certain
of the Exchange’s competitors have
recently filed proposals with the
Commission which indicate that they
are still working towards establishing a
new, unified ORF model.4 Thus, the

3 See Exchange Rule 1.5(p).

4 Proposals have been filed for each of the six
options markets operated by Nasdaq OMX and
affiliates (collectively, the “Nasdaq Proposals™); see,
e.g., Securities Exchange Act Release No. 103005
(May 8, 2025), 90 FR 20532 (May 14, 2025) (SR—
NASDAQ-2025-035) (notice of filing and
immediate effectiveness of a proposed rule change
to decrease the Options Regulatory Fee (ORF) and

Continued
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