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SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103523; File No. SR—
NASDAQ-2025-042]

Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Designation of a Longer Period for
Commission Action on a Proposed
Rule Change To List and Trade Shares
of 21Shares SUI ETF Under Nasdaq
Rule 5711(d) (Commodity-Based Trust
Shares)

July 22, 2025.

On May 23, 2025, the Nasdaq Stock
Market LLC (“Exchange”) filed with the
Securities and Exchange Commission
(“Commission”’), pursuant to Section
19(b)(1) of the Securities Exchange Act
of 1934 (““Act”’) * and Rule 19b—4
thereunder,? a proposed rule change to
list and trade shares of the 21Shares SUI
ETF under Nasdaq Rule 5711(d)
(Commodity-Based Trust Shares). The
proposed rule change was published for
comment in the Federal Register on
June 10, 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 25, 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 September 8, 2025, as the
date by which the Commission shall
either approve or disapprove, or
institute proceedings to determine
whether to disapprove, the proposed

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 103187
(Jun. 4, 2025), 90 FR 24433. Comments received on
the proposed rule change are available at: https://
www.sec.gov/comments/sr-nasdaq-2025-030/
srnasdaq2025030.htm.

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

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

rule change (File No. SR-NASDAQ-
2025-042).
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

Sherry R. Haywood,

Assistant Secretary.
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BZX Exchange, Inc.; Notice of Filing of
a Proposed Rule Change, as Modified
by Amendment No. 1, To Amend the
Rule Governing the Listing and
Trading of the Fidelity Wise Origin
Bitcoin Fund and the Fidelity Ethereum
Fund To Permit In-Kind Creations and
Redemptions

July 22, 2025.

On February 7, 2025, Cboe BZX
Exchange, Inc. (the “Exchange” or
“BZX”) filed with the Securities and
Exchange Commission (“SEC” or
“Commission”), pursuant to Section
19(b)(1) of the Securities Exchange Act
of 1934 (“‘Act”),! and Rule 19b—4
thereunder,2 a proposed rule change to
amend the rules governing the listing
and trading of shares of the Fidelity
Wise Origin Bitcoin Fund and the
Fidelity Ethereum Fund under BZX
Rule 14.11(e)(4). The proposed rule
change was published for comment in
the Federal Register on February 25,
2025.8

On March 11, 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.5 On May 22,
2025, the Commission instituted
proceedings under Section 19(b)(2)(B) of
the Act,® to determine whether to
approve or disapprove the proposed

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. 102451
(Feb. 19, 2025), 90 FR 10664.

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

5 See Securities Exchange Act Release No.
102595, 90 FR 12376 (Mar. 17, 2025) (designating
May 26, 2025, as the date by which the Commission
shall either approve, disapprove, or institute
proceedings to determine whether to disapprove the
proposed rule change).

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

rule change.” On July 21, 2025, pursuant
to Section 19(b)(2) of the Act,8 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, is
described in Items I and II below, which
Items have been substantially prepared
by the Exchange. The Commission is
publishing this notice to solicit
comments on the proposed rule change,
as modified by Amendment No. 1, 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 rule governing
the Fidelity Wise Origin Bitcoin Fund
(the “Bitcoin Trust”) and the Fidelity
Ethereum Fund (the “Eth Trust” and,
collectively with the Bitcoin Trust, the
“Trusts”), shares of which have been
approved by the Commission to list and
trade on the Exchange pursuant to BZX
Rule 14.11(e)(4), to permit in-kind
creations and redemptions.

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/)
and at the Exchange’s Office of the
Secretary.

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 III 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. 1 to SR—
CboeBZX-2025—-023 amends and
replaces in its entirety the proposal as
originally submitted on February 7,

7 See Securities Exchange Act Release No.
103110, 90 FR 22804 (May 29, 2025).
815 U.S.C. 78s(b)(2).
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