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SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103357; File No. SR—
NASDAQ-2025-037]

Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Designation of a Longer Period for
Commission Action on a Proposed
Rule Change To Adopt Rule 5703 To
Permit the Generic Listing and Trading
of Multi-Class Exchange-Traded Fund
Shares

June 30, 2025.

On May 6, 2025, The Nasdaq Stock
Market LLC (“Nasdaq”) 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
adopt Nasdaq Rule 5703 to permit the
generic listing and trading of Multi-
Class Exchange-Traded Fund Shares.
The proposed rule change was
published for comment in the Federal
Register on May 27, 2025.3

Section 19(b)(2) of the Act* provides
that within 45 days of the publication of
notice of the filing of a proposed rule
change, or within such longer period up
to 90 days as the Commission may
designate if it finds such longer period
to be appropriate and publishes its
reasons for so finding or as to which the
self-regulatory organization consents,
the Commission shall either approve the
proposed rule change, disapprove the
proposed rule change, or institute
proceedings to determine whether the
proposed rule change should be
disapproved. The 45th day after
publication of the notice for this
proposed rule change is July 11, 2025.
The Commission is extending this 45-
day time period.

The Commission finds it appropriate
to designate a longer period within
which to take action on the proposed
rule change so that it has sufficient time
to consider the proposed rule change
and the issues raised therein.
Accordingly, the Commission, pursuant
to Section 19(b)(2) of the Act,5
designates August 25, 2025, as the date
by which the Commission shall either
approve or disapprove, or institute
proceedings to determine whether to

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 103072
(May 20, 2025), 90 FR 22373. The Commission has
received no comments regarding the proposed rule
change.

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

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

disapprove, the proposed rule change
(File No. SR-NASDAQ-2025-037).
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

J. Matthew DeLesDernier,

Deputy Secretary.
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Arca, Inc.; Order Instituting
Proceedings To Determine Whether To
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Shares of the Bitwise Ethereum ETF To
Permit Staking Under Rule 8.201-E
(Commodity-Based Trust Shares)

June 30, 2025.

I. Introduction

On March 20, 2025, NYSE Arca, Inc.
(“Exchange”) 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,2 a proposed rule change to
amend the rules governing the listing
and trading of shares (“Shares”) of the
Bitwise Ethereum ETF (“Trust”) under
Rule 8.201-E. On March 24, 2025, the
Exchange filed Amendment No. 1 to the
proposed rule change, which replaced
and superseded the original filing in its
entirety. The proposed rule change, as
modified by Amendment No. 1, was
published for comment in the Federal
Register on April 7, 2025.3

On May 20, 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 19(b)(2)(B) of

617 CFR 200.30-3(a)(31).

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 102754
(Apr. 1, 2025), 90 FR 15023 (“Notice”).

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

5 See Securities Exchange Act Release No.
103086, 90 FR 22368 (May 27, 2025). The
Commission designated July 6, 2025, as the date by
which the Commission shall approve or disapprove,
or institute proceedings to determine whether to
disapprove, the proposed rule change.

the Act® to determine whether to
approve or disapprove the proposed
rule change, as modified by Amendment
No. 1.

II. Summary of the Proposal

As described in more detail in the
Notice,” the Exchange proposes to
amend the rule governing the listing and
trading of the Shares of the Trust under
Rule 8.201-E.8 Specifically, the
Exchange proposes to amend certain
representations regarding the Trust in
order to permit staking of the ether held
by the Trust. According to the
Exchange, except for the proposed
amendments, all other representations
relied upon by the Commission in
approving the listing and trading of the
Shares of the Trust will remain
unchanged and will continue to
constitute continued listing
requirements.

III. Proceedings To Determine Whether
To Approve or Disapprove SR-
NYSEARCA-2025-25 and Grounds for
Disapproval Under Consideration

The Commission is instituting
proceedings pursuant to Section
19(b)(2)(B) of the Act® to determine
whether the proposed rule change, as
modified by Amendment No. 1, 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.

Pursuant to Section 19(b)(2)(B) of the
Act,10 the Commission is providing
notice of the grounds for disapproval
under consideration. As described
above, the Exchange proposes to allow
staking of the Trust’s ether. 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, to
promote just and equitable principles of

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

7 See Notice, supra note 3.

8Rule 8.201-E governs the listing and trading of
Commodity-Based Trust Shares. The Commission
approved the Exchange’s proposal to list and trade
the Shares of the Trust on May 23, 2024. See
Securities Exchange Act Release No. 100224 (May
23, 2024), 89 FR 46937 (May 30, 2024).

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

10[d.
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