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22 See supra note 7–9 and accompanying text. 
23 See supra note 10 and accompanying text. 
24 See Notice, supra note 3, at 106690–91. 
25 Id. 
26 Id. 
27 Id. at 106691. 
28 See id. 

29 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Securities Exchange Act Release Nos. 99288 
(January 8, 2024) 89 FR 2387 (January 12, 2024) 
(SR–CboeBZX–2023–028) (Notice of Filing of 
Amendment No. 5 to a Proposed Rule Change To 
List and Trade Shares of the ARK 21Shares Bitcoin 
ETF Under BZX Rule 14.11(e)(4), Commodity-Based 
Trust Shares) (‘‘Bitcoin ETP Amendment No. 5’’); 
99306 (January 10, 2024) 89 FR 3008 (January 17, 
2024) (SR–CboeBZX–2023–028) (Order Granting 
Accelerated Approval of Proposed Rule Changes, as 
Modified by Amendments Thereto, To List and 
Trade Bitcoin-Based Commodity-Based Trust 
Shares and Trust Units) (the ‘‘Bitcoin ETP Approval 
Order’’). On September 12, 2024, the Exchange 
amended the Bitcoin ETP Amendment No. 5 to add 
two new custodians to the Bitcoin Trust. See 
Securities Exchange Act Release No. 101080 
(September 18, 2024) 89 FR 77910 (September 24, 
2024) (Notice of Filing and Immediate Effectiveness 
of a Proposed Rule Change To Amend the ARK 

enforcement activities.22 The Exchange 
proposes to further reallocate 
operational responsibility so that 
Nasdaq Regulation would be 
responsible in the first instance for 
litigating contested disciplinary 
proceedings arising from Nasdaq-led 
investigations and enforcement actions 
and would refer cases to FINRA if 
circumstances warrant (e.g., Nasdaq’s 
resources are strained).23 

The Commission believes that by 
directly handling contested disciplinary 
proceedings arising from Nasdaq-led 
investigations and enforcement actions, 
Nasdaq could continue to leverage its 
knowledge of its markets and members, 
its experience with investigation and 
enforcement work, and its surveillance, 
investigation, and enforcement staff, to 
litigate contested disciplinary 
proceedings that it has retained more 
effectively, efficiently, and with 
immediacy.24 Furthermore, as the 
Exchange states, by assuming 
operational responsibility for contested 
disciplinary proceedings arising out of 
Nasdaq-led investigations and 
enforcement actions, the Exchange may 
be able to deliver increased efficiencies 
in the regulation of its market and to 
provide more prompt and effective 
regulation by, for example, avoiding the 
need for FINRA’s enforcement 
department to familiarize itself with 
Nasdaq’s investigation, which could 
enable timely and more efficient 
action.25 The Commission also notes 
that, as discussed above, the proposal 
would not change or alter in any way 
the disciplinary process around how 
contested matters are handled, or the 
procedural protections afforded to 
Nasdaq members in contested 
disciplinary proceedings, and FINRA’s 
Office of Hearing Officers will continue 
to administer the hearing process for all 
contested disciplinary proceedings.26 
The Commission believes that granting 
Nasdaq Regulation the same authority as 
FINRA to serve complaints and 
memoranda of authorities could also 
facilitate quicker and more efficient 
litigation.27 For the foregoing reasons, 
Commission finds that the proposals are 
consistent with the Act. 

IV. Conclusion 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act,28 that the 

proposed rule change (SR–NASDAQ– 
2024–083) be, and hereby is approved. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.29 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–02617 Filed 2–13–25; 8:45 am] 
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February 10, 2025. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on January 
27, 2025, Cboe BZX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BZX’’) filed with the 
Securities and Exchange Commission 
(the ‘‘Commission’’) a proposed rule 
change to amend the ARK 21 Shares 
Bitcoin ETF and the 21 Shares Core 
Ethereum ETF, currently listed and 
traded on the Exchange under Exchange 
Rule 14.11(e)(4), in order to permit in- 
kind creations and redemptions. On 
February 5, 2025, the Exchange filed 
Amendment No. 1 to the proposed rule 
change, which replaced and superseded 
the original filing in its entirety. On 
February 7, 2025, the Exchange filed 
Amendment No. 2 to the proposed rule 
change, which replaced and superseded 
the proposed rule change, as modified 
by Amendment No. 1, in its entirety. 
The proposed rule change, as modified 
by Amendment No. 2, is described in 
Items I, II, and III below, which Items 
have been prepared by the Exchange. 
The Commission is publishing this 
notice to solicit comments on the 
proposed rule change, as modified by 
Amendment No. 2, from interested 
persons. 

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

Cboe BZX Exchange, Inc. (‘‘BZX’’ or 
the ‘‘Exchange’’) is filing with the 
Securities and Exchange Commission 

(‘‘Commission’’ or ‘‘SEC’’) a proposed 
rule change to amend the ARK 21Shares 
Bitcoin ETF (the ‘‘Bitcoin Trust’’) and 
the 21Shares Core Ethereum ETF (the 
‘‘ETH Trust’’ and, collectively with the 
Bitcoin Trust, the ‘‘Trusts’’). 

The text of the proposed rule change 
is also available on the Exchange’s 
website (http://markets.cboe.com/us/ 
equities/regulation/rule_filings/bzx/), at 
the Exchange’s Office of the Secretary, 
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 
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 

This Amendment No. 2 to SR– 
CboeBZX–2025–010 amends and 
replaces in its entirety the proposal as 
originally submitted on January 27, 
2025, and as amended by Amendment 
No. 1 on February 5, 2025. The 
Exchange submits this Amendment No. 
2 in order to clarify certain points and 
add additional details to the proposal. 

The Commission approved the listing 
and trading of shares (the ‘‘Bitcoin ETP 
Shares’’) of the Bitcoin Trust on the 
Exchange pursuant to Exchange Rule 
14.11(e)(4), Commodity-Based Trust 
Shares, on January 10, 2024.3 The 
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21Shares Bitcoin ETF and the 21Shares Core 
Ethereum ETF To Add Two New Custodians to 
Each Trust) (the ‘‘Custodian Amendment’’). 

4 See Securities Exchange Act Release Nos. 
100216 (May 22, 2024) 89 FR 46514 (May 29, 2024) 
(SR–CboeBZX–2023–070) (Notice of Filing of 
Amendment No. 2 to a Proposed Rule Change to 
List and Trade Shares of the ARK 21Shares 
Ethereum ETF Under BZX Rule 14.11(e)(4), 
Commodity-Based Trust Shares) (‘‘Eth ETP 
Amendment No. 2’’); 100224 (May 23, 2024) 89 FR 
46937 (May 30, 2024) (SR–CboeBZX–2023–070) 
(Order Granting Accelerated Approval of Proposed 
Rule Changes, as Modified by Amendments 
Thereto, to List and Trade Shares of Ether-Based 
Exchange-Traded Products) (the ‘‘ETH ETP 
Approval Order’’). The ETH Trust was originally 
named the ARK 21Shares Ethereum ETF, as 
reflected in the ETH ETP Approval Order. However, 
the Exchange later submitted an amendment, in 
part, to rename the ETH Trust to the 21Shares Core 
Ethereum ETF. See Securities Exchange Act Release 
No. 100306 (June 10, 2024) 89 FR 50656 (June 14, 
2024) (SR–CboeBZX–2024–050) (Notice of Filing 
and Immediate Effectiveness of a Proposed Rule 
Change To Amend the ARK 21Shares Ethereum 
ETF To Amend the Trust Name and Reflect That 
the Trust Will No Longer Have a Sub-Adviser) (the 
‘‘Trust Name and Sub-Adviser Amendment’’). The 
Custodian Amendment also added two new 
custodians to the Eth Trust in addition to the 
Bitcoin Trust. 

5 See Bitcoin ETP Amendment No. 5 at 2407. 
6 See Bitcoin ETP Amendment No. 5 at 2406. 
7 See Bitcoin ETP Amendment No. 5 at 2408– 

2409. 

8 The time requirement for purchase orders will 
be publicized by the Sponsor. 

9 The order date is the trade date. 

Commission also approved the listing 
and trading of shares (the ‘‘ETH ETP 
Shares’’) of the ETH Trust on the 
Exchange pursuant to Exchange Rule 
14.11(e)(4), Commodity-Based Trust 
Shares, on May 23, 2024.4 Exchange 
Rule 14.11(e)(4) governs the listing and 
trading of Commodity-Based Trust 
Shares, which means a security (a) that 
is issued by a trust that holds (1) a 
specified commodity deposited with the 
trust, or (2) a specified commodity and, 
in addition to such specified 
commodity, cash; (b) that is issued by 
such trust in a specified aggregate 
minimum number in return for a 
deposit of a quantity of the underlying 
commodity and/or cash; and (c) that, 
when aggregated in the same specified 
minimum number, may be redeemed at 
a holder’s request by such trust which 
will deliver to the redeeming holder the 
quantity of the underlying commodity 
and/or cash. The Bitcoin ETP Shares are 
issued by the Bitcoin Trust and the ETH 
ETP Shares are issued by the ETH Trust. 
The Bitcoin Trust was formed as a 
Delaware statutory trust on June 22, 
2021 and the ETH Trust was formed as 
a Delaware statutory trust on September 
5, 2023. 

Bitcoin Trust 

The Exchange proposes to amend 
several portions of the Bitcoin ETP 
Amendment No. 5, as amended by the 
Custodian Amendment, in order to 
permit in-kind creations and 
redemptions. 

Representations 
The Bitcoin ETP Amendment No. 5 

included specific representations 
making clear that the Bitcoin Trust 
would only process creations and 
redemptions in cash. Specifically, 
Bitcoin ETP Amendment No. 5 stated: 
‘‘The Trust will process all creations 
and redemptions in cash transactions 
with authorized participants.’’ 5 

The Exchange proposes to replace this 
representation to state: ‘‘The Trust will 
process all creations and redemptions in 
cash or in-kind transactions with 
authorized participants.’’ 

The Bitcoin ETP Amendment No. 5 
also stated: 

When the Trust creates or redeems its 
Shares, it will do so in cash transactions in 
blocks of 5,000 Shares (a ‘‘Creation Basket’’) 
at the Trust’s net asset value (‘‘NAV’’). 
Authorized participants will deliver, or 
facilitate the delivery of, cash to the Trust’s 
account with the Cash Custodian, in 
exchange for Shares when they create Shares, 
and the Trust, through the Cash Custodian, 
will deliver cash to such authorized 
participants when they redeem Shares with 
the Trust. Authorized participants may then 
offer Shares to the public at prices that 
depend on various factors, including the 
supply and demand for Shares, the value of 
the Trust’s assets, and market conditions at 
the time of a transaction.6 

The Exchange proposes to replace the 
above paragraph as follows: 

When the Trust creates or redeems its 
Shares, it will do so in cash transactions or 
in-kind transactions in blocks of 5,000 Shares 
(a ‘‘Creation Basket’’) at the Trust’s net asset 
value (‘‘NAV’’). For cash creations and 
redemptions, authorized participants will 
deliver, or facilitate the delivery of, cash to 
the Trust’s account with the Cash Custodian, 
in exchange for Shares when they create 
Shares, and the Trust, through the Cash 
Custodian, will deliver cash to such 
authorized participants when they redeem 
Shares with the Trust. For in-kind creation 
and redemptions, authorized participants 
will deliver, or facilitate delivery of, bitcoin 
to the Trust’s account with the Custodian, in 
exchange for Shares when they create Shares, 
and the Trust, through the Custodian, will 
deliver bitcoin to such authorized 
participants when they redeem Shares with 
the Trust. Authorized participants may then 
offer Shares to the public at prices that 
depend on various factors, including the 
supply and demand for Shares, the value of 
the Trust’s assets, and market conditions at 
the time of a transaction. 

Creation and Redemption of Shares 
The Bitcoin ETP Amendment No. 5 

included the ‘‘Creation and Redemption 
of Shares’’ section.7 The Exchange 

proposes to replace this section as 
follows: 
Creation and Redemption of Shares 

When the Trust creates or redeems its 
Shares, it will do so in cash or in-kind. In 
connection with cash creations and cash 
redemptions, the authorized participants will 
submit orders to create or redeem Baskets of 
Shares in exchange for cash. When the Trust 
creates or redeems its Shares in cash, it will 
do so in transactions in blocks of 5,000 
Shares that are based on the quantity of 
bitcoin attributable to each Share of the Trust 
(e.g., a Creation Basket) at the Trust’s NAV. 
When the Trust creates or redeems its Shares 
in-kind, it will do so in transfers of bitcoin 
in blocks of 5,000 Shares that are based on 
the quantity of bitcoin attributable to the 
Creation Basket being created or redeemed. 

The authorized participants will deliver 
cash or bitcoin to create Shares and will 
receive cash or bitcoin when redeeming 
Shares. The Trust will create Shares by 
receiving bitcoin or cash from an authorized 
participant and will redeem Shares by 
delivering bitcoin or cash to an authorized 
participant. 

On any business day, an authorized 
participant may place an order to create one 
or more Creation Baskets. Purchase orders 
must be placed by 12:00 p.m. Eastern Time, 
the close of regular trading on the Exchange, 
or another time determined by the Sponsor.8 
The day on which an order is received is 
considered the purchase order date.9 

For a cash creation order, the total deposit 
of cash required is based on the combined 
NAV of the number of Shares included in the 
Creation Baskets being created determined as 
of 4:00 p.m. ET on the date the order to 
purchase is properly received. 

For a creation order in-kind, the total in- 
kind transfer of bitcoin is based on the 
quantity of bitcoin attributable to the 
Creation Baskets being created determined as 
promptly as practicable after 4:00 p.m. ET on 
the date the order to purchase is properly 
received. 

The Administrator determines the quantity 
of bitcoin associated with a Creation Basket 
for a given day by dividing the number of 
bitcoin held by the Trust as of the opening 
of business on that business day, adjusted for 
the amount of bitcoin constituting estimated 
accrued but unpaid fees and expenses of the 
Trust as of the opening of business on that 
business day, by the quotient of the number 
of Shares outstanding at the opening of 
business divided by the number of Shares in 
a Creation Basket. 

The procedures by which an authorized 
participant can redeem one or more Creation 
Baskets mirror the procedures for the 
creation of Creation Baskets. For a cash 
creation order, an authorized participant will 
deliver cash to create Shares. For an in-kind 
creation order, an authorized participant will 
deliver bitcoin to create Shares. For a cash 
redemption order, an authorized participant 
will deliver Shares to the Trust and will 
receive cash for the Shares delivered. For an 
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10 See Bitcoin ETP Amendment No. 5 at 2407. 
11 See Eth ETP Amendment No. 2 at 46520. 

12 See ETH ETP Amendment No. 2 at 46521. 
13 See ETH ETP Amendment No. 2 at 46522– 

46523. 
14 The time requirement for purchase orders will 

be publicized by the Sponsor. 
15 The order date is the trade date. 16 See Eth ETP Amendment No. 2 at 46520. 

in-kind redemption order, an authorized 
participant will deliver Shares to the Trust 
and will receive bitcoin for the Shares 
delivered. 

Trust’s Transfer Agent Will Instruct 
Disposition of Trust’s Bitcoin 

The Bitcoin ETP Amendment No. 5 
subsection entitled ‘‘Trust’s Transfer 
Agent Will Instruct Disposition of 
Trust’s Bitcoin’’ includes the following: 

In such cases, a third party will use cash 
to buy and deliver bitcoin to create Shares or 
withdraw and sell bitcoin for cash to redeem 
Shares, on behalf of the Trust. Authorized 
participants will deliver cash to the Trust’s 
account with the Cash Custodian in exchange 
for Shares of the Trust, and the Trust, 
through the Cash Custodian, will deliver cash 
to authorized participants when those 
authorized participants redeem Shares of the 
Trust.10 

The Exchange proposes to replace the 
above with the following: 

For a cash creation order, an authorized 
participant will deliver cash to create Shares. 
For an in-kind creation order, an authorized 
participant will deliver bitcoin to create 
Shares. For a cash redemption order, an 
authorized participant will deliver Shares to 
the Trust and will receive cash for the Shares 
delivered. For an in-kind redemption order, 
an authorized participant will deliver Shares 
to the Trust and will receive bitcoin for the 
Shares delivered. 

ETH Trust 
Similarly, the Exchange proposes to 

amend several portions of Eth ETP 
Amendment No. 2, as amended by the 
Custodian Amendment and the Trust 
Name and Sub-Adviser Amendment, in 
order to permit in-kind creations and 
redemptions. 

Representations 
First, Eth ETP Amendment No. 2 

included specific representations 
making clear that the Bitcoin Trust 
would only process creations and 
redemptions in cash. Specifically, Eth 
ETP Amendment No. 2 stated: 

When the Trust creates or redeems its 
Shares, it will do so in cash transactions in 
blocks of 10,000 Shares (a ‘‘Creation Basket’’) 
at the Trust’s net asset value (‘‘NAV’’). 
Authorized participants will deliver, or 
facilitate the delivery of, cash to the Trust’s 
account with the Cash Custodian in exchange 
for Shares when they create Shares, and the 
Trust, through the Cash Custodian, will 
deliver cash to such authorized participants 
when they redeem Shares with the Trust.11 

The Exchange proposes to replace the 
above as follows: 

When the Trust creates or redeems its 
Shares in cash transactions, it will do so in 
blocks of 10,000 Shares (a ‘‘Creation Basket’’) 

at the Trust’s net asset value (‘‘NAV’’). 
Authorized participants will deliver, or 
facilitate the delivery of, cash to the Trust’s 
account with the Cash Custodian in exchange 
for Shares when they create Shares, and the 
Trust, through the Cash Custodian, will 
deliver cash to such authorized participants 
when they redeem Shares with the Trust. 
When the Trust creates or redeems its Shares 
in-kind, it will do so in Creation Units in 
exchange for ether. Authorized participants 
will deliver, or facilitate delivery of, ether to 
the Trust’s account with the Custodian, in 
exchange for Shares when they create Shares, 
and the Trust, through the Custodian, will 
deliver ether to such authorized participants 
when they redeem Shares with the Trust. 

Eth ETP Amendment No. 2 also states: 
‘‘The Trust will process all creations 
and redemptions in cash transactions 
with authorized participants.’’ 12 The 
Exchange proposes to replace this 
representation to state that the ‘‘Trust 
will process all creations and 
redemptions in cash or in-kind 
transactions with authorized 
participants.’’ 

Creation and Redemption of Shares 

The Eth ETP Amendment No. 2 
includes the ‘‘Creation and Redemption 
of Shares’’ section.13 The Exchange 
proposes to replace this section as 
follows: 
Creation and Redemption of Shares 

When the Trust creates or redeems its 
Shares, it will do so in cash or in-kind. In 
connection with cash creations and cash 
redemptions, the authorized participants will 
submit orders to create or redeem Baskets of 
Shares in exchange for cash. When the Trust 
creates or redeems its Shares in cash, it will 
do so in transactions in blocks of 10,000 
Shares that are based on the quantity of ether 
attributable to each Share of the Trust (e.g., 
a Creation Basket) at the Trust’s NAV. When 
the Trust creates or redeems its Shares in- 
kind, it will do so in transfers of ether in 
blocks of 10,000 Shares that are based on the 
quantity of ether attributable to the Creation 
Basket being created or redeemed. 

The authorized participants will deliver 
cash or ether to create Shares and will 
receive cash or ether when redeeming Shares. 
The Trust will create Shares by receiving 
ether or cash from an authorized participant 
and will redeem Shares by delivering ether 
or cash to an authorized participant. 

On any business day, an authorized 
participant may place an order to create one 
or more Creation Baskets. Purchase orders 
must be placed by 12:00 p.m. Eastern Time, 
the close of regular trading on the Exchange, 
or another time determined by the Sponsor.14 
The day on which an order is received is 
considered the purchase order date.15 

For a cash creation, the total deposit of 
cash required is based on the combined NAV 
of the number of Shares included in the 
Creation Baskets being created determined as 
of 4:00 p.m. ET on the date the order to 
purchase is properly received. 

For a creation order in-kind, the total in- 
kind transfer of ether is based on the quantity 
of ether attributable to the Creation Baskets 
being created determined as promptly as 
practicable after 4:00 p.m. ET on the date the 
order to purchase is properly received. 

The Administrator determines the quantity 
of ether associated with a Creation Basket for 
a given day by dividing the number of ether 
held by the Trust as of the opening of 
business on that business day, adjusted for 
the amount of ether constituting estimated 
accrued but unpaid fees and expenses of the 
Trust as of the opening of business on that 
business day, by the quotient of the number 
of Shares outstanding at the opening of 
business divided by the number of Shares in 
a Creation Basket. 

The procedures by which an authorized 
participant can redeem one or more Creation 
Baskets mirror the procedures for the 
creation of Creation Baskets. For a cash 
creation order, an authorized participant will 
deliver cash to create Shares. For an in-kind 
creation order, an authorized participant will 
deliver ether to create Shares. For a cash 
redemption order, an authorized participant 
will deliver Shares to the Trust and will 
receive cash for the Shares delivered. For an 
in-kind redemption order, an authorized 
participant will deliver Shares to the Trust 
and will receive ether for the Shares 
delivered. 

Trust’s Transfer Agent Will Instruct 
Disposition of Trust’s Ether 

The Eth ETP Amendment No. 2 
subsection entitled ‘‘Trust’s Transfer 
Agent Will Instruct Disposition of 
Trust’s Ether’’ includes the following: 

In such cases, a third party will use cash 
to buy and deliver ether to create Shares or 
withdraw and sell ether for cash to redeem 
Shares, on behalf of the Trust. Authorized 
participants will deliver cash to the Trust’s 
account with the Cash Custodian in exchange 
for Shares of the Trust, and the Trust, 
through the Cash Custodian, will deliver cash 
to authorized participants when those 
authorized participants redeem Shares of the 
Trust.16 

The Exchange proposes to replace the 
above with the following: 

For a cash creation order, an authorized 
participant will deliver cash to create Shares. 
For an in-kind creation order, an authorized 
participant will deliver ether to create 
Shares. For a cash redemption order, an 
authorized participant will deliver Shares to 
the Trust and will receive cash for the Shares 
delivered. For an in-kind redemption order, 
an authorized participant will deliver Shares 
to the Trust and will receive ether for the 
Shares delivered. 
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17 15 U.S.C. 78f(b). 
18 15 U.S.C. 78f(b)(5). 

Conclusion 
Except for the above changes, all other 

representations in the Bitcoin ETP 
Amendment No. 5, as amended by the 
Custodian Amendment, and ETH ETP 
Amendment No. 2, as amended by the 
Custodian Amendment and the Trust 
Name and Sub-Adviser Amendment, 
remain unchanged and will continue to 
constitute continuing listing 
requirements. In addition, the Bitcoin 
Trust will continue to comply with the 
terms of Bitcoin ETP Amendment No. 5, 
as amended, and the ETH Trust will 
continue to comply with the terms of 
ETH ETP Amendment No. 2, as 
amended, and the Trusts will continue 
to comply with the requirements of Rule 
14.11(e)(4). 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the Act 
and the rules and regulations 
thereunder applicable to the Exchange 
and, in particular, the requirements of 
Section 6(b) of the Act.17 Specifically, 
the Exchange believes the proposed rule 
change is consistent with the Section 
6(b)(5) 18 requirements that the rules of 
an exchange be designed to prevent 
fraudulent and manipulative acts and 
practices, to promote just and equitable 
principles of trade, to foster cooperation 
and coordination with persons engaged 
in regulating, clearing, settling, 
processing information with respect to, 
and facilitating transactions in 
securities, 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. 

The Exchange believes the proposed 
rule change is designed to remove 
impediments to and perfect the 
mechanism of a free and open market 
and, in general, to protect investors and 
the public interest because it would 
update representations in both the 
Bitcoin ETP Amendment No. 5, as 
amended, and the ETH ETP 
Amendment No. 2, as amended, such 
that the Trusts would both be able to 
engage in in-kind creations and 
redemptions with authorized 
participants, as described above. This 
ability would make the Trusts (and the 
market more generally) operate more 
efficiently because authorized 
participants would be able to source 
bitcoin or ether, as applicable, rather 
than to provide cash to the applicable 
Trust and to receive bitcoin or ether 
directly from the Trusts. This means 
that the authorized participant would be 

responsible for buying and selling the 
applicable crypto asset rather than the 
Trust itself, which would potentially 
lessen the impact on the market of the 
Trusts on both sides of the transaction 
by allowing the authorized participant 
to decide how and where to source the 
underlying crypto asset for creations 
and deciding how, where, and whether 
to sell the underlying crypto asset 
received for redemptions. This would 
improve the creation and redemption 
process for both authorized participants 
and the Trusts, increase efficiency, and 
ultimately benefit the end investors in 
the Trusts. 

Except for the addition of in-kind 
creation and redemption for the Bitcoin 
Trust as specifically set forth herein, all 
other representations made in the 
Bitcoin ETP Amendment No. 5, as 
amended, remain unchanged, and will 
continue to constitute continuing listing 
requirements for the Bitcoin Trust. 
Similarly, except for the addition of in- 
kind creation and redemption for the 
ETH Trust as specifically set forth 
herein, all other representations made in 
the ETH ETP Amendment No. 2, as 
amended, remain unchanged, and will 
continue to constitute continuing listing 
requirements for the ETH Trust. 

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

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. As noted 
above, the proposed amendment is 
intended to allow the Trusts to operate 
more efficiently by allowing for in-kind 
creation and redemption. The Exchange 
believes these changes will not impose 
any burden on competition. 

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

The Exchange neither solicited nor 
received comments on the proposed 
rule change. 

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

Within 45 days of the date of 
publication of this notice in the Federal 
Register or within such longer period 
up to 90 days (i) as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding or (ii) as to which 
the Exchange consents, the Commission 
will: 

A. by order approve or disapprove 
such proposed rule change, or 

B. institute proceedings to determine 
whether the proposed rule change 
should be 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, as modified by Amendment No. 
2, is consistent with the Act. Comments 
may be submitted by any of the 
following methods: 

Electronic Comments 

• 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– 
CboeBZX–2025–010 on the subject line. 

Paper Comments 

• 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–CboeBZX–2025–010. 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–CboeBZX–2025–010 and should be 
submitted on or before March 7, 2025. 
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19 17 CFR 200.30–3(a)(12). 

For the Commission, by the Division 
of Trading and Markets, pursuant to 
delegated authority.19 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–02618 Filed 2–13–25; 8:45 am] 

BILLING CODE 8011–01–P 

DEPARTMENT OF STATE 

[Public Notice 12665] 

30-Day Notice of Proposed Information 
Collection: Application for a U.S. 
Passport 

ACTION: Notice of request for public 
comment. 

SUMMARY: The Department of State has 
submitted the information collection 
described below to the Office of 
Management and Budget (OMB) for 
approval. In accordance with the 
Paperwork Reduction Act of 1995, we 
are requesting comments on these 
collections from all interested 
individuals and organizations. The 
purpose of this Notice is to allow 30 
days for public comment. 
DATES: The Department will accept 
comments from the public up to March 
17, 2025. 
ADDRESSES: Written comments and 
recommendations for the proposed 
information collection should be sent 
within 30 days of publication of this 
notice to: www.reginfo.gov/public/do/ 
PRAMain. Find this information 
collection by selecting ‘‘Currently under 
30-day Review—Open for Public 
Comments’’ or by using the search 
function. You must include the DS form 
number, information collection title, 
and the OMB control number in any 
correspondence (if applicable). You may 
send requests for additional information 
regarding the collection listed in this 
notice, including requests for copies of 
the proposed collection instrument and 
supporting documents, to the following 
email address: Passport-Form- 
Comments@State.gov. You must include 
the DS form number and information 
collection title in the email subject line. 
SUPPLEMENTARY INFORMATION: 

• Title of Information Collection: 
Application for a U.S. Passport. 

• OMB Control Number: 1405–0004. 
• Type of Request: Renewal of a 

Currently Approved Collection. 
• Originating Office: Bureau of 

Consular Affairs, Passport Services, 
Office of Program Management and 
Operational Support (CA/PPT/S/PMO). 

• Form Number: DS–11. 
• Respondents: Individuals or 

Households. 
• Estimated Number of Respondents: 

12,669,500. 
• Estimated Number of Responses: 

12,669,500. 
• Average Time per Response: 85 

minutes. 
• Total Estimated Burden Time: 

17,948,460 hours. 
• Frequency: On occasion. 
• Obligation to Respond: Required to 

Obtain or Retain a Benefit. 
We are soliciting public comments to 

permit the Department to: 
• Evaluate whether the proposed 

information collection is necessary for 
the proper functions of the Department. 

• Evaluate the accuracy of our 
estimate of the time and cost burden for 
this proposed collection, including the 
validity of the methodology and 
assumptions used. 

• Enhance the quality, utility, and 
clarity of the information to be 
collected. 

• Minimize the reporting burden on 
those who are to respond, including the 
use of automated collection techniques 
or other forms of information 
technology. 

Please note that comments submitted 
in response to this Notice are public 
record. Before including any detailed 
personal information, you should be 
aware that your comments as submitted, 
including your personal information, 
will be available for public review. 

Abstract of Proposed Collection 

The Application for a U.S. Passport 
(form DS–11) solicits data necessary for 
Passport Services to issue a United 
States passport (book and/or card 
format) pursuant to authorities granted 
to the Secretary of State by 22 U.S.C. 
211a et seq., and Executive Order 11295 
(August 5, 1966) for the issuance of 
passports to U.S. nationals. The 
issuance of U.S. passports requires the 
determination of identity, nationality, 
and entitlement with reference to the 
provisions of Title III of the Immigration 
and Nationality Act (INA) (8 U.S.C. 
1401–1504), the 14th Amendment to the 
Constitution of the United States, other 
applicable treaties and laws, and 
implementing regulations at 22 CFR 
parts 50 and 51. The specific regulations 
pertaining to the Application for a U.S. 
Passport are at 22 CFR 51.20 through 
51.28. 

Response to Public Comments 

There were no comments submitted 
in response to the 60-day Notice. 

Changes Since Last Renewal 
In addition to plain language changes 

and general format changes, the 
following content changes have been 
made to the collection: 

The Acts or Conditions statement on 
the form was revised to add an 
applicant statement, affirming that he or 
she is not required to register as a sex 
offender, in accordance with 
International Megan’s Law (34 U.S.C. 
21501 et seq., and 22 U.S.C. 212b). To 
comply with E.O. 14168, ‘‘Defending 
Women from Gender Ideology 
Extremism and Restoring Biological 
Truth to the Federal Government,’’ the 
Department updated the form to replace 
the term ‘‘gender’’ with ‘‘sex.’’ The U.S. 
Passport conforms with the standards 
set by the E.O. and the International 
Civil Aviation Organization, which 
among other things determine the 
various fields on the passport’s 
biographical data page. Consistent with 
the E.O., the revised DS–11 will request 
the applicant’s biological sex at birth, 
male ‘‘M’’ or female ‘‘F.’’ Amendments 
to the fields and instructions (section 3) 
have been made to reflect this. 

Methodology 
Passport Services collects information 

from U.S. citizens and non-citizen 
nationals when they complete and 
submit the Application for a U.S. 
Passport (form DS–11). Passport 
applicants can either download the DS– 
11 from the internet or obtain one from 
an acceptance facility/passport agency 
or U.S. embassy/consulate abroad. The 
form must be completed and executed at 
an acceptance facility, passport agency, 
or U.S. embassy/consulate (if abroad), 
and submitted with evidence of 
citizenship and identity. 

Amanda E. Smith, 
Managing Director for Passport Support 
Operations, Bureau of Consular Affairs, 
Passport Services, Department of State. 
[FR Doc. 2025–02648 Filed 2–13–25; 8:45 am] 

BILLING CODE 4710–06–P 

SURFACE TRANSPORTATION BOARD 

[Docket No. MCF 21126] 

TBL Group, Inc.—Acquisition of 
Control—Reston Limousine & Travel 
Service, Inc. 

AGENCY: Surface Transportation Board. 
ACTION: Notice tentatively approving 
and authorizing finance transaction. 

SUMMARY: TBL Group, Inc. (TBL Group), 
a holding company that owns multiple 
interstate motor passenger carriers, has 
filed an application for Board approval 
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