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Act 12 and Rule 19b—4(f)(6) 13
thereunder.

A proposed rule change filed under
Rule 19b—4(f)(6) 14 normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b4(f)(6)(iii),15 the Commission
may designate a shorter time if such
action is consistent with the protection
of investors and the public interest.

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—
NYSETEX-2025-05 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-NYSETEX-2025-05. 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

1215 U.S.C. 78s(b)(3)(A).

1317 CFR 240.19b—4(f)(6).

1417 CFR 240.19b—4(f)(6).

1517 CFR 240.19b—4(f)(6)(iii). In addition, Rule
19b—4(f)(6) requires a self-regulatory organization to
give the Commission written notice of its intent to
file 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.

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-NYSETEX-2025-05 and should be
submitted on or before May 13, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.16

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-06858 Filed 4-21-25; 8:45 am)]
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System Plan Governing the
Consolidated Audit Trail

April 17, 2025.

On August 2, 2024, the Operating
Committee for Consolidated Audit Trail,
LLC (“CAT LLC”), on behalf of the
following parties to the National Market
System Plan Governing the
Consolidated Audit Trail (the “CAT
NMS Plan” or “Plan”’): 1 BOX Exchange
LLC, Cboe BYX Exchange, Inc., Cboe
BZX Exchange, Inc., Cboe EDGA
Exchange, Inc., Cboe EDGX Exchange,
Inc., Cboe C2 Exchange, Inc., Cboe
Exchange, Inc., Financial Industry
Regulatory Authority, Inc., Investors

1617 CFR 200.30-3(a)(12), (59).

1The CAT NMS Plan is a national market system
plan approved by the Commission pursuant to
Section 11A of the Exchange Act and the rules and
regulations thereunder. See Securities Exchange Act
Release No. 79318 (Nov. 15, 2016), 81 FR 84696
(Nov. 23, 2016).

Exchange LLC, Long-Term Stock
Exchange, Inc., MEMX, LLC, Miami
International Securities Exchange LLC,
MIAX Emerald, LLC, MIAX PEARL,
LLC, Nasdaq BX, Inc., Nasdaq GEMX,
LLC, Nasdaq ISE, LLC, Nasdaqg MRX,
LLGC, Nasdaq PHLX LLC, The NASDAQ
Stock Market LLC, New York Stock
Exchange LLC, NYSE American LLC,
NYSE Arca, Inc., NYSE Chicago, Inc.,
and NYSE National, Inc., filed with the
Securities and Exchange Commission
(“SEC” or “Commission”) pursuant to
Section 11A(a)(3) of the Securities
Exchange Act of 1934 (“Exchange
Act”),2 and Rule 608 thereunder,3 a
proposed amendment (‘“Proposed
Amendment”) to the CAT NMS Plan to
amend existing requirements for the
consolidated audit trail (“CAT”)
regarding the reporting of certain verbal
activity, floor, and upstairs activity. The
Proposed Amendment was published
for comment in the Federal Register on
August 20, 2024 (the “Notice”).*

On November 18, 2024, the
Commission instituted proceedings to
determine whether to approve or
disapprove the Proposed Amendment.5
On February 12, 2025, pursuant to Rule
608(b)(2)(i) of Regulation NMS,¢ the
Commission extended the period within
which to conclude proceedings
regarding the Proposed Amendment to
240 days from the date of publication of
the Notice.” The 240th day after
publication of the Notice is April 17,
2025.

Rule 608(b)(2)(ii) of Regulation NMS
provides that the time for conclusion of
proceedings to determine whether a
national market system plan or
proposed amendment should be
disapproved may be extended for an
additional period up to 60 days (up to
300 days from the date of notice
publication) if the Commission
determines that a longer period is
appropriate and publishes the reasons
for such determination or the plan
participants consent to the longer
period.8 The Commission is extending
this 240-day period.

The Commission finds that it is
appropriate to designate a longer period

215 U.S.C. 78k-1(a)(3).

317 CFR 242.608.

4 See Notice of Filing of Amendment to the
National Market System Plan Governing the
Consolidated Audit Trail, Release No. 100727 (Aug.
14, 2024), 89 FR 67499 (“Notice”’). Comments
received in response to the Notice can be found on
the Commission’s website at https://www.sec.gov/
comments/4-698/4-698-e.htm.

5 See Exchange Act Release No. 101648, 89 FR
92726 (Nov. 22, 2024).

6 See 17 CFR 242.608(b)(2)(i).

7 See Securities Exchange Act Release No.
102404, 90 FR 9941 (Feb. 19, 2025).

8 See 17 CFR 242.608(b)(2)(ii).
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within which to conclude proceedings
regarding the Proposed Amendment so
that it has sufficient time to consider the
important policy issues raised by the
Proposed Amendment and the
comments received. Accordingly,
pursuant to Rule 608(b)(2)(ii) of
Regulation NMS,® the Commission
designates June 16, 2025 as the date by
which the Commission shall conclude
the proceedings to determine whether to
approve or disapprove the Proposed
Amendment (File No. 4-698).

By the Commission.
Sherry R. Haywood,
Assistant Secretary.
[FR Doc. 2025-06885 Filed 4-21-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: 2:00 p.m. on Thursday,
April 24, 2025.

PLACE: The meeting will be held via
remote means and/or at the
Commission’s headquarters, 100 F
Street NE, Washington, DC 20549.
STATUS: This meeting will be closed to
the public.

MATTERS TO BE CONSIDERED:
Commissioners, Counsel to the
Commissioners, the Secretary to the
Commission, and recording secretaries
will attend the closed meeting. Certain
staff members who have an interest in
the matters also may be present.

In the event that the time, date, or
location of this meeting changes, an
announcement of the change, along with
the new time, date, and/or place of the
meeting will be posted on the
Commission’s website at https://
WWW.Sec.gov.

The General Counsel of the
Commission, or his designee, has
certified that, in his opinion, one or
more of the exemptions set forth in 5
U.S.C. 552b(c)(3), (5), (6), (7), (8), 9(B)
and (10) and 17 CFR 200.402(a)(3),
(a)(5), (a)(6), (a)(7), (a)(8), (a)(9)(ii) and
(a)(10), permit consideration of the
scheduled matters at the closed meeting.

The subject matter of the closed
meeting will consist of the following
topics:

Institution and settlement of
injunctive actions;

Institution and settlement of
administrative proceedings;

Resolution of litigation claims; and

Other matters relating to
adjudications, examinations, and
enforcement proceedings.

oId.

At times, changes in Commission
priorities require alterations in the
scheduling of meeting agenda items that
may consist of adjudicatory,
examination, litigation, or regulatory
matters.

CONTACT PERSON FOR MORE INFORMATION:
For further information, please contact
Vanessa A. Gountryman from the Office
of the Secretary at (202) 551-5400.

(Authority: 5 U.S.C. 552b.)
Dated: April 17, 2025.
Stephanie Fouse,
Assistant Secretary.
[FR Doc. 2025-06917 Filed 4-18-25; 11:15 am]
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April 16, 2025.

Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934
(“Act”),* and Rule 19b—4 thereunder,?
notice is hereby given that on April 14,
2025, Banque Centrale de
Compensation, which conducts
business under the name LCH SA (“LCH
SA”), filed with the Securities and
Exchange Commission (“Commission”)
the proposed rule change (‘“Proposed
Rule Change”) described in Items I, II
and III below, which Items have been
primarily prepared by LCH SA. The
Commission is publishing this notice to
solicit comments on the Proposed Rule
Change from interested persons.

I. Clearing Agency’s Statement of the
Terms of Substance of the Proposed
Rule Change

LCH SA is proposing to amend its
Liquidity Risk Modelling Framework
(the “Framework”’), which describes the
Liquidity Stress Testing framework by
which the Collateral and Liquidity Risk
Management department (“CaLM”’) of
LCH SA assures that LCH SA has
enough cash available to meet any
financial obligations, both expected and
unexpected, that may arise over the
liquidation period for each of the
clearing services that LCH SA offers (the
“Proposed Rule Change”).3 The text of

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

217 CFR 240.19b—4.

3LCH SA, a subsidiary of LCH Group and an
indirect subsidiary of the London Stock Exchange
Group plc (“LSEG”), manages its liquidity risk

the Proposed Rule Change is provided
in Exhibit 5 [SIC].# The implementation
of the Proposed Rule Change will be
contingent on LCH SA'’s receipt of all
necessary regulatory approvals.

II. Clearing Agency’s Statement of the
Purpose of, and Statutory Basis for, the
Proposed Rule Change

In its filing with the Commission,
LCH SA 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. LCH
SA has prepared summaries, set forth in
sections A, B, and C below, of the most
significant aspects of such statements.

A. Clearing Agency’s Statement of the
Purpose of, and Statutory Basis for, the
Proposed Rule Change

1. Purpose

The Proposed Rule Change is being
adopted to (1) enhance details about
how LCH SA models for the liquidity
needs arising from the daily settlement
process in its RepoClear service related
to the auto-collateralization feature in
its Framework, (2) amend how LCH SA
accounts for non-defaulting members’
excess collateral in the calculation of
the Standalone Operational Target and
Liquidity Coverage Ratio (“LCR”) in its
Framework, (3) quantify LCH SA’s
liquidity needs arising from clearing
members replacing liquid resources
with non-liquid resources for liquidity
needs modelling, (4) clarify how LCH
SA accounts for clearing members
switching their respective pledging
arrangement for collateral included in
LCH SA’s Standalone Operational
Target and (5) enhance the Framework
to simulate a sovereign country rating
downgrade when computing liquidity
reverse stress tests. LCH SA is proposing
to make other non-substantive changes
to correct errors and for purposes of
conformity.

pursuant to, among other policies and procedures,
the Group Liquidity Risk Policy and the Group
Liquidity Plan applicable to each entity within LCH
Group. In addition to its CDSClear service, LCH SA
provides clearing services in connection with cash
equities and derivatives listed for trading on
Euronext (EquityClear), commodity derivatives
listed for trading on Euronext (CommodityClear),
and tri-party Repo transactions (RepoClear). LCH
SA also maintains an interoperability link with
Euronext Clearing, formerly Cassa di
Compensazione e Garanzia, in Milan, Italy.

4 All capitalized terms not defined herein have
the same definition as in the Framework, unless
otherwise stated.
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