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patterns (e.g., spoofing, marking the
close, pinging, phishing). Trading of
Shares on the Exchange will be subject
to the Exchange’s surveillance program
for derivative products, as well as cross-
market surveillances administered by
FINRA, on behalf of the Exchange
pursuant to a regulatory services
agreement, which are also designed to
detect violations of Exchange rules and
applicable federal securities laws. The
Exchange is responsible for FINRA’s
performance under this regulatory
services agreement.

The Exchange will require the Trust
to represent to the Exchange that it will
advise the Exchange of any failure by
the Trust to comply with the continued
listing requirements, and, pursuant to
its obligations under Section 19(g)(1) of
the Exchange Act, the Exchange will
surveil for compliance with the
continued listing requirements. If the
Trust is not in compliance with the
applicable listing requirements, the
Exchange will commence delisting
procedures under the Nasdaq 5800
Series. In addition, the Exchange also
has a general policy prohibiting the
distribution of material, non-public
information by its employees.

The Exchange will communicate as
needed regarding trading in the Shares
with other markets and other entities
that are members of the ISG, and the
Exchange may obtain trading
information regarding trading in the
Shares and listed AVAX futures from
such markets and other entities.

Trading in Shares of the Trust will be
halted if the circuit breaker parameters
have been reached or because of market
conditions or for reasons that, in the
view of the Exchange, make trading in
the Shares inadvisable. These may
include unusual conditions or
circumstances detrimental to the
maintenance of a fair and orderly
market.

The proposed rule change is designed
to perfect the mechanism of a free and
open market and, in general, to protect
investors and the public interest in that
it will facilitate the listing and trading
of Shares that will enhance competition
among market participants, to the

benefit of investors and the marketplace.

For all the above reasons, the
Exchange believes that the proposed
rule change is consistent with the
requirements of Section 6(b)(5) of the
Act.

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 not
necessary or appropriate in furtherance

of the purposes of the Act. The
Exchange notes that the proposed rule
change rather will facilitate the listing
and trading of an additional exchange
traded product that will enhance
competition among both market
participants and listing venues, to the
benefit of investors and the marketplace.

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

No written comments were either
solicited or received.

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 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

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
NASDAQ-2025-032 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-NASDAQ-2025-032. 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-NASDAQ-2025-032 and should be
submitted on or before May 20, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.1?

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-07312 Filed 4-28-25; 8:45 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: 2:00 p.m. on Thursday,
May 1, 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

1717 CFR 200.30-3(a)(12).


https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
https://www.sec.gov

Federal Register/Vol. 90, No. 81/Tuesday, April 29, 2025/ Notices

17853

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 examinations
and enforcement proceedings.

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. Countryman from the Office
of the Secretary at (202) 551-5400.

Authority: 5 U.S.C. 552b.

Dated: April 24, 2025.

Vanessa A. Countryman,

Secretary.

[FR Doc. 2025-07415 Filed 4-25-25; 11:15 am)]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-102920; File No. SR-
CboeBZX-2025-057]

Self-Regulatory Organizations; Cboe
BZX Exchange, Inc.; Notice of Filing
and Immediate Effectiveness of a
Proposed Rule Change To Amend the
Fidelity Blue Chip Growth ETF, Fidelity
Blue Chip Value ETF, Fidelity Magellan
ETF, Fidelity Real Estate Investment
ETF, and the Fidelity Fundamental
Small-Mid Cap ETF, Shares of Which
Are Listed and Traded on the
Exchange Pursuant to BZX Rule
14.11(m)

April 23, 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 11,
2025, Cboe BZX Exchange, Inc.
(“Exchange” or “BZX”) filed with the
Securities and Exchange Commission
(“Commission”’) the proposed rule
change as described in Items I and II
below, which Items have been prepared
by the Exchange. The Exchange filed the
proposal as a “non-controversial”’
proposed rule change pursuant to

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

Section 19(b)(3)(A)(iii) of the Act?3 and
Rule 19b—4(f)(6) thereunder.4 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

Cboe BZX Exchange, Inc. (“BZX” or
the “Exchange”) is filing with the
Securities and Exchange Commission
(“Commission” or “SEC”) a proposed
rule change to permit the Fidelity Blue
Chip Growth ETF, Fidelity Blue Chip
Value ETF, Fidelity Magellan ETF,
Fidelity Real Estate Investment ETF,
and the Fidelity Fundamental Small-
Mid Cap ETF 5 (collectively referred to
as the “Funds”’), shares of which are
listed and traded on the Exchange
pursuant to BZX Rule 14.11(m), to
operate a “‘Semi-Transparent Sleeve”
and “Fully-Transparent Sleeve’ and to
expand the investible universe for the
proposed Fully-Transparent Sleeve.

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

The Exchange adopted BZX Rule
14.11(m) for the purpose of permitting
the listing and trading, or trading
pursuant to unlisted trading privileges,
of Tracking Fund Shares, which are
securities issued by an actively managed
open-end management investment

315 U.S.C. 78s(b)(3)(A)(iii).

417 CFR 240.19b—4(f)(6).

5 The Fidelity Small-Mid Cap Opportunities ETF
was renamed the Fidelity Fundamental Small-Mid
Cap ETF on February 26, 2024.

company.® Exchange Rule
14.11(m)(2)(A) requires the Exchange to
file separate proposals under Section
19(b) of the Act before listing and
trading any series of Tracking Fund
Shares on the Exchange. Pursuant to
this provision, the Exchange submitted
proposals to list and trade shares
(“Shares”) of Tracking Fund Shares of
the Fidelity Blue Chip Growth ETF,
Fidelity Blue Chip Value ETF, Fidelity
Magellan ETF, Fidelity Real Estate
Investment ETF, and the Fidelity
Fundamental Small-Mid Cap ETF 7
(collectively referred to as the
“Funds”’).8

6Rule 14.11(m)(3)(A) provides that “[t]he term
“Tracking Fund Share” means a security that (i)
represents an interest in an investment company
registered under the Investment Company Act of
1940 (“Investment Company”’) organized as an
open-end management investment company, that
invests in a portfolio of securities selected by the
Investment Company’s investment adviser
consistent with the Investment Company’s
investment objectives and policies; (ii) is issued in
a specified aggregate minimum number in return for
a deposit of a specified Tracking Basket or Custom
Basket, as applicable, and/or a cash amount with a
value equal to the next determined net asset value;
(iii) when aggregated in the same specified
minimum number, may be redeemed at a holder’s
request, which holder will be paid a specified
Tracking Basket or Custom Basket, as applicable,
and/or a cash amount with a value equal to the next
determined net asset value; and (iv) the portfolio
holdings for which are disclosed within at least 60
days following the end of every fiscal quarter. Rule
14.11(m)(3)(E) provides that “[t]he term “Tracking
Basket” means the identities and quantities of the
securities and other assets included in a basket that
is designed to closely track the daily performance
of the Fund Portfolio, as provided in the exemptive
relief under the Investment Company Act of 1940
applicable to a series of Tracking Fund Shares.”
Rule 14.11(m)(3)(F) provides that ““the term
“Custom Basket”” means a portfolio of securities
that is different from the Tracking Basket and is
otherwise consistent with the exemptive relief
issued pursuant to the Investment Company Act of
1940 applicable to a series of Tracking Fund Shares.

7 The Fidelity Small-Mid Cap Opportunities ETF
was renamed the Fidelity Fundamental Small-Mid
Cap ETF on February 26, 2024.

8 See Securities Exchange Act Nos. 88887 (May
15, 2020) 85 FR 30990 (May 21, 2020) (SR-
CboeBZX-2019-107) (Notice of Filing of
Amendment No. 5 and Order Granting Accelerated
Approval of a Proposed Rule Change, as Modified
by Amendment No. 5, To Adopt Rule 14.11(m),
Tracking Fund Shares, and To List and Trade
Shares of the Fidelity Blue Chip Value ETF, Fidelity
Blue Chip Growth ETF, and Fidelity New
Millennium ETF) (the “Original Order”); 90530
(November 30, 2020) 85 FR 78366 (December 4,
2020) (SR-CboeBZX-2020-085) (Notice of Filing
and Immediate Effectiveness of a Proposed Rule
Change Relating to List and Trade Shares of the
Fidelity Growth Opportunities ETF, Fidelity
Magellan ETF, Fidelity Real Estate Investment ETF,
and Fidelity Small-Mid Cap Opportunities ETF
Under Rule 14.11(m)) (the “Original Notice”);
92946 (September 13, 2021) 86 FR 51941
(September 17, 2021) (SR-CboeBZX~-2021-060)
(Notice of Filing and Immediate Effectiveness of a
Proposed Rule Change To Reflect an Amendment to
the Application and Exemptive Order Governing
the Following Funds, Shares of Which Are Listed
and Traded on the Exchange Under BZX Rule

Continued
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