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the Fee Schedule includes only terms
that are applicable to its products and
services.

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

In accordance with Section 6(b)(8) of
the Act,33 the Exchange does not believe
that the proposed rule change would
impose any burden on competition that
is not necessary or appropriate in
furtherance of the purposes of the Act.

Intra-Market Competition

The Exchange does not believe that
the proposed port fees place certain
market participants at a relative
disadvantage to other market
participants because, as noted above,
the proposed fees are the same for each
type of port and the proposed amounts
are comparable to, or lower than, the
port fees charged by other exchanges
with comparable market share for their
ports with similar functionality.
Accordingly, the proposed fees do not
favor certain categories of market
participants in a manner that would
impose a burden on competition. The
Exchange believes that the proposed
fees neither favor nor penalize one or
more categories of market participants
in a manner that would impose an
undue burden on competition.

The Exchange believes its proposal to
remove all references to the Waiver
Period will have no impact on
competition as those changes are not
designed to address any competitive
issue but rather are designed to provide
added clarity to the Fee Schedule since
the Exchange will no longer offer any
non-transaction fees for free. The
proposed changes would apply
uniformly to all market participants and
do not favor certain categories of market
participants in a manner that would
impose an undue burden on
competition.

Inter-Market Competition

The Exchange does not believe the
proposed fees place an undue burden on
competition on other exchanges that is
not necessary or appropriate. In
particular, market participants are not
forced to utilize a particular type of port
and other exchanges, with comparable
market share, offer ports with similar
functionality for comparable pricing.

In addition, the Exchange does not
believe the proposal to remove all
references to the Waiver Period will
impose any burden on inter-market
competition as the proposal does not
address any competitive issues and is
intended to provide clarity to the Fee

3315 U.S.C. 78f(b)(8).

Schedule. The Exchange does not
believe that the proposal will harm
another exchange’s ability to compete.
Accordingly, the Exchange does not
believe the proposal imposes any
burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act.

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.

I1I. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

The foregoing rule change has become
effective pursuant to Section
19(b)(3)(A)(ii) of the Act,34 and Rule
19b—4(f)(2) 3° thereunder. 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 shall
institute proceedings to determine
whether the proposed rule 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

e Send an email to rule-comments@
sec.gov. Please include file number SR-
PEARL~-2025-24 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-PEARL~-2025-24. 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

3415 U.S.C. 78s(b)(3)(A)(ii).
3517 CFR 240.19b-4(f)(2).

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-PEARL~2025-24 and should be
submitted on or before June 25, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.36

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2025-10114 Filed 6-3-25; 8:45 am]
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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 May 27,
2025, NYSE Arca, Inc. (“NYSE Arca” 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

3617 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).

215 U.S.C. 78a.

317 CFR 240.19b—4.
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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 adopt New
York Stock Exchange (“NYSE”) Rule
4530 (Reporting Requirements) without
substantive change, and make certain
conforming changes. 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 adopt the
text of NYSE Rule 4530 (Reporting
Requirements) without substantive
change, and make certain conforming
changes. NYSE Rule 4530 was in turn
based on Financial Industry Regulatory
Authority, Inc. (“FINRA”) Rule 4530.

Background and Proposed Rule Change

NYSE Rule 4530 requires member
organizations to promptly report to the
NYSE specified events, such as statutory
disqualifications and quarterly
statistical and summary information
regarding written customer complaints,
and to file with the Exchange copies of
certain criminal actions, civil
complaints and arbitration claims. The
NYSE uses this information for
regulatory purposes to identify and
initiate investigations of firms, offices
and associated persons that may pose
potential regulatory or other risks.

The NYSE adopted the text of FINRA
Rule 4530 in 2011 to replace
comparable provisions in its legacy

reporting Rule 351.4 In 2024, the NYSE
incorporated certain amendments
previously made by FINRA into NYSE
Rule 4530.5 The NYSE version of FINRA
Rule 4530 is substantially the same
except for conforming changes reflecting
the NYSE’s membership and an extra
Supplementary Material adding a
definition of “person associated with a
member organization,” which the
Exchange would retain with conforming
changes to reflect its membership. The
Exchange’s affiliate NYSE American
LLC also has adopted FINRA Rule 4530.

The Exchange proposes to adopt the
text of NYSE Rule 4530 as NYSE Arca
Rule 11.13.4530, with certain technical
changes. For consistency with Exchange
rules and to reflect the Exchange’s
current membership, the Exchange
proposes to change all references to
“member organization” or “member
organizations” to “ETP Holder and OTP
Firm,” 6 “ETP Holder or OTP Firm”’ or
the plural of these phrases. The text of
proposed Rule 11.13.4530 is otherwise
identical to NYSE Rule 4530.

The Exchange does not have a
similarly comprehensive reporting rule.
Rule 11.13 (Disciplinary Action By
Other Organizations) requires every ETP
Holder and OTP Firm to promptly

4 See Securities Exchange Act Release No. 100168

(May 17, 2024), 89 FR 45712 (May 23, 2024) (SR—
NYSE-2024-28). FINRA Rule 4530, adopted in
2010, was modeled after NYSE Rule 351(a)—(d) and
NASD Rule 3070. See Securities Exchange Act
Release No. 63260 (November 5, 2010), 75 FR 69508
(November 12, 2010) (SR-FINRA-2010-034). See
also Securities Exchange Act Release No. 64560
(May 27, 2011), 76 FR 32246 (June 3, 2011) (SR-
FINRA-2011-024).

5 See Securities Exchange Act Release No. 64785
(June 30, 2011), 76 FR 39946 (July 7, 2011) (SR—
NYSE-2011-27). See generally Securities Exchange
Act Release No. 68701 (January 18, 2013), 78 FR
5532 (January 25, 2013) (SR-FINRA-2013-006)
(Notice of Filing and Immediate Effectiveness of a
Proposed Rule Change Relating to FINRA Rule 4530
(Reporting Requirements)); Securities Exchange Act
Release No. 74953 (May 13, 2015), 80 FR 28740
(May 19, 2015) (SR-FINRA-2015-011) (Notice of
Filing and Immediate Effectiveness of a Proposed
Rule Change Relating to the Reporting
Requirements of FINRA Rule 4530(a)(1)(H)).

6 An “ETP Holder” means a sole proprietorship,
partnership, corporation, limited liability company
or other organization in good standing that is a
registered broker-dealer and has been issued an
Equity Trading Permit (“ETP”’) by the Exchange.
See Rules 1.1(n) & (0). “OTP” means an Options
Trading Permit issued by the Exchange for effecting
approved securities transactions on the Exchange’s
Trading Facilities. “OTP Firm’’ means a sole
proprietorship, partnership, corporation, limited
liability company, or other organization in good
standing that holds an OTP or upon whom an
individual OTP Holder has conferred trading
privileges on the Exchange’s Trading Facilities. An
OTP Firm must be a registered broker-dealer
pursuant to Section 15 of the Act. An OTP Firm has
status as a “member”’ of the Exchange, as that term
is defined in Section 3 of the Act. See Rule 1.1(00).
By way of comparison, FINRA uses the term
“member” in its rules and NYSE uses the term
“member organization.”

notify the Exchange in writing of any
disciplinary action, including the basis
therefore, taken by any national
securities exchange or association,
clearing corporation, commodity futures
market or government regulatory body
against the ETP Holder or OTP Firm or
its associated persons, and shall
similarly notify the Exchange of any
disciplinary action taken by the ETP
Holder or OTP Firm itself against any of
its associated persons involving
suspension, termination, the
withholding of commissions or
imposition of fines in excess of
$2,500.00, or any other significant
limitation on activities. Given the
overlap between the two rules and the
more comprehensive requirements of
proposed Rule 11.13.4530, the Exchange
proposes to delete the heading and text
of the current rule.

2. Statutory Basis

The proposed rule change is
consistent with Section 6(b) of the Act,”
in general, and furthers the objectives of
Section 6(b)(5),8 in particular, because it
is designed to promote just and
equitable principles of trade and remove
impediments to and perfect the
mechanism of a free and open market
and a national market system.
Specifically, the Exchange believes that
the proposed rule change supports the
objectives of the Act by providing
greater harmonization between
Exchange rules and the rules of its
affiliates and FINRA of similar purpose,
resulting in less burdensome and more
efficient regulatory compliance. In
particular, ETP Holders or OTP Firms
that are also NYSE or FINRA members
are already subject to Rule 4530
requirements and are currently
reporting the information required by
that rule to the NYSE or FINRA but not
to the Exchange. Harmonizing these
rules by adopting NYSE Rule 4530
would promote just and equitable
principles of trade by requiring the same
reporting regime for affiliated
exchanges. To the extent the Exchange
has proposed changes that differ from
the NYSE version of the proposed rule,
such changes relate to the Exchange’s
membership structure and do not
change the substance of the proposed
rules.

Further, the Exchange believes that
deleting current Rule 11.13, whose
subject matter overlaps with the
proposed rule, would increase the
clarity and transparency of the
Exchange’s rules and remove
impediments to and perfect the

715 U.S.C. 78f(b).
815 U.S.C. 78f(b)(5).
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mechanism of a free and open market by
ensuring that persons subject to the
Exchange’s jurisdiction, regulators, and
the investing public could more easily
navigate and understand the Exchange
rules. The Exchange believes that the
proposed change would not be
inconsistent with the public interest and
the protection of investors because
investors will not be harmed and in fact
would benefit from increased
transparency and clarity, thereby
reducing potential confusion.

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. The
proposed rule change is not intended to
address competitive issues but rather to
achieve greater consistency between the
Exchange’s rules and the rules of its
affiliate and FINRA concerning
regulatory reporting.

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.

II1. 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)(iii) of the Act® and Rule
19b—4(f)(6) thereunder.1° Because the
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
prior to 30 days from the date on which
it was filed, or such shorter time as the
Commission may designate, if
consistent with the protection of
investors and the public interest, the
proposed rule change has become
effective pursuant to Section 19(b)(3)(A)
of the Act and Rule 19b—4(f)(6)(iii)
thereunder.

A proposed rule change filed under
Rule 19b—4(f)(6) 1* normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),2 the
Commission may designate a shorter
time if such action is consistent with the

1017 CFR 240.19b—4(f)(6
1117 CFR 240.19b—4(f)(6
1217 CFR 240.19b—4(f)(6

(iii).

protection of investors and the public
interest.

At any time within 60 days of the
filing of such 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 shall institute proceedings
under Section 19(b)(2)(B) 13 of the Act 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

e Send an email to rule-comments@
sec.gov. Please include file number SR—
NYSEARCA-2025-36 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-NYSEARCA-2025-36. 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

1315 U.S.C. 78s(b)(2)(B).

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-NYSEARCA-2025-36 and
should be submitted on or before June
25, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

J. Matthew DeLesDernier,

Deputy Secretary.

[FR Doc. 2025-10113 Filed 6-3-25; 8:45 am]
BILLING CODE 8011-01-P
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I. Introduction

On April 2, 2025, ICE Clear Credit
LLC (“ICC”) filed with the Securities
and Exchange Commission
(“Commission”), pursuant to Section
19(b)(1) of the Securities Exchange Act
of 1934 (““Act”) 1 and Rule 19b—4
thereunder,? a proposed rule change to
revise its Treasury Operations Policies &
Procedures (the “Treasury Policy”)
(“Proposed Rule Change”). The
Proposed Rule Change was published
for comment in the Federal Register on
April 16, 2025.3 The Commission has
not received any comments on the
Proposed Rule Change. For the reasons
discussed below, the Commission is
approving the Proposed Rule Change.

II. Description of the Proposed Rule
Change

ICC is registered with the Commission
as a clearing agency for the purpose of

1417 CFR 200.30-3(a)(12).

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

217 CFR 240.19b—4.

3 Securities Exchange Act Release No. 102814
(Apr. 10, 2025), 90 FR 16015 (Apr. 16, 2025) (File
No. SR-ICC-2025-005) (“Notice”).
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