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amend their respective filings to
publicly file such comments as an
Exhibit 2 to the filing, as required by
Form 19b—4 and the General
Instructions thereto.

Persons submitting written comments
are cautioned that, according to Section
IV (Solicitation of Comments) of the
Exhibit 1A in the General Instructions to
Form 19b—4, the Commission does not
edit personal identifying information
from comment submissions.
Commenters should submit only
information that they wish to make
available publicly, including their
name, email address, and any other
identifying information.

All prospective commenters should
follow the Commission’s instructions on
How to Submit Comments, available at
www.sec.gov/regulatory-actions/how-to-
submit-comments. General questions
regarding the rule filing process or
logistical questions regarding this filing
should be directed to the Main Office of
the Commission’s Division of Trading
and Markets at tradingandmarkets@
sec.gov or 202-551-5777.

The Clearing Agencies reserve the
right to not respond to any comments
received.

II1. 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) 17 of the Act and paragraph
(f) 28 of Rule 19b—4 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.

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 (http://www.sec.gov/
rules/sro.shtml); or

¢ Send an email to rule-comments@
sec.gov. Please include File Number SR—
FICC-2025-011 on the subject line.

1715 U.S.C. 78s(b)(3)(A).
1817 CFR 240.19b—4(f).

Paper Comments

e Send paper comments in triplicate

to Secretary, Securities and Exchange
Commission, 100 F Street NE,
Washington, DC 20549.
All submissions should refer to File
Number SR-FICC-2025-011. 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 (http://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 FICC
and on DTCC’s website (www.dtcc.com/
legal/sec-rule-filings). 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-FICC-2025-011 and
should be submitted on or before May
30, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.19

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-08119 Filed 5-8-25; 8:45 am]
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AGENCY: Securities and Exchange
Commission (“Commission’ or “SEC”).

1917 CFR 200.30-3(a)(12).

ACTION: Notice.

Notice of application for an order
under sections 17(d) and 57(i) of the
Investment Company Act of 1940 (the
“Act”) and rule 17d—1 under the Act to
permit certain joint transactions
otherwise prohibited by sections 17(d)
and 57(a)(4) of the Act and rule 17d-1
under the Act.

Summary of Application: Applicants
request an order to permit certain
business development companies
(“BDCs”) and closed-end management
investment companies to co-invest in
portfolio companies with each other and
with certain affiliated investment
entities.

Applicants: First Eagle Private Credit
Fund, First Eagle Private Credit Fund
SPV, LLC, First Eagle Credit
Opportunities Fund, First Eagle Credit
Opportunities Fund SPV, LLC, First
Eagle Real Estate Debt Fund, First Eagle
Tactical Municipal Opportunities Fund,
First Eagle Investment Management,
LLG, First Eagle Alternative Credit, LLC,
First Eagle Alternative Credit EU, LLC,
Napier Park Global Capital (US) LP, and
certain of their affiliated entities as
described in Appendix A to the
application.

Filing Dates: The application was filed
on April 11, 2025, and amended on May
1, 2025.

Hearing or Notification of Hearing: An
order granting the requested relief will
be issued unless the Commission orders
a hearing. Interested persons may
request a hearing on any application by
emailing the SEC’s Secretary at
Secretarys-Office@sec.gov and serving
the Applicants with a copy of the
request by email, if an email address is
listed for the relevant Applicant below,
or personally or by mail, if a physical
address is listed for the relevant
Applicant below. Hearing requests
should be received by the Commission
by 5:30 p.m. on May 30, 2025, and
should be accompanied by proof of
service on the Applicants, in the form
of an affidavit or, for lawyers, a
certificate of service. Pursuant to rule 0—
5 under the Act, hearing requests should
state the nature of the writer’s interest,
any facts bearing upon the desirability
of a hearing on the matter, the reason for
the request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification by
emailing the Commission’s Secretary at
Secretarys-Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Sabrina Rusnak-Carlson, Esq., First
Eagle Alternative Credit, LLC, 500
Boylston Street, Suite 1200, Boston, MA
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02116; Christopher Healey, Esq.,
Christopher.Healey@davispolk.com,
Davis Polk & Wardwell LLP, 1050 17th
Street NW, Washington, DC 20036.
FOR FURTHER INFORMATION CONTACT:
Adam Large, Senior Special Counsel,
Toyin Momoh, Senior Counsel, or
Daniele Marchesani, Assistant Chief
Counsel, at (202) 551-6825 (Division of
Investment Management, Chief
Counsel’s Office).
SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ amended application, dated
May 1, 2025, which may be obtained via
the Commission’s website by searching
for the file number at the top of this
document, or for an Applicant using the
Company name search field, on the
SEC’s EDGAR system. The SEC’s
EDGAR system may be searched at
https://www.sec.gov/edgar/searchedgar/
companysearch.html. You may also call
the SEC’s Office of Investor Education
and Advocacy at (202) 551-8090.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-08102 Filed 5-8-25; 8:45 am]|
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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 25,
2025, Cboe BZX Exchange, Inc. (the
“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
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

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

217 CFR 240.19b—4.

315 U.S.C. 78s(b)(3)(A)(iii).
417 CFR 240.19b—4(f)(6).

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. (the
“Exchange” or “BZX”) proposes to (i)
amend Rule 11.23(c)(1)(A) to change the
Market-On-Close time from 3:59 p.m.
Eastern Time to 3:55 p.m. Eastern Time;
(ii) amend Rule 11.23(c)(1)(B) to provide
that Market-On-Close orders cannot be
modified after 3:55 p.m. Eastern Time,
and that Limit-On-Close (“LOC’’) and
Late-Limit-On-Close (“LLOC”’) orders
cannot be modified after 3:59 p.m.
Eastern Time; and (iii) amend Rule
11.23(c)(2)(A) to change the frequency
with which the Exchange publishes
BZX Closing Auction information. The
text of the proposed rule change is
provided in Exhibit 5.

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

Cboe BZX Exchange, Inc. (the
“Exchange” or “BZX”) proposes to (i)
amend Rule 11.23(c)(1)(A) to change the
Market-On-Close (“MOC”’) 5 cutoff time
from 3:59 p.m. Eastern Time to 3:55
p-m. Eastern Time (“ET”’); 6 (ii) amend
Rule 11.23(c)(1)(B) to provide that MOC
orders cannot be modified after 3:55
p-m., and that Limit-On-Close (“LOC”’) 7

5The term ‘“Market-On-Close”” or “MOC” shall
mean a BZX market order that is designated for
execution only in the Closing Auction or Cboe
Market Close. See Rule 11.23(a)(15).

6 Hereinafter, all times are in Eastern Time.

7 The term “Limit-On-Close”” or “LOC” shall
mean a BZX limit order that is designated for

and Late-Limit-On-Close (“LLOC”) 8
orders cannot be modified after 3:59
p-m.; and (iii) amend Rule 11.23(c)(2)(A)
to change the frequency with which the
Exchange publishes BZX Closing
Auction @ information.

Existing Closing Auction Process

Pursuant to Rule 11.23(c), Closing
Auction, Users may submit orders to the
BZX Closing Auction as set forth in Rule
11.23(c)(1)(A)—-(C). Eligible Auction
Orders,1° as defined in Rule 11.23(a)(8),
designated for the Closing Auction are
queued until 4:00 p.m. at which time
they are eligible to be executed in the
Closing Auction. Users may submit LOC
and MOC orders until 3:59 p.m., at
which point any additional LOC and
MOC orders submitted will be rejected.
Users may also submit Continuous
Book 11 Regular Hours Only (“RHO”’) 12
orders until immediately prior to the
Closing Auction. Users may also submit
LLOC orders between 3:59 p.m. and
4:00 p.m. Eligible Auction Orders
designated for the Closing Auction may
not be cancelled between 3:59 p.m. and
4:00 p.m. Orders eligible for execution

execution only in the Closing Auction. See Rule
11.23(a)(13).

8 The term ‘‘Late-Limit-On-Close” or “LLOC”
shall mean a BZX limit order that is designated for
execution only in the Closing Auction. To the
extent a LLOC bid or offer received by the Exchange
has a limit price that is more aggressive than the
NBB or NBO, the price of such bid or offer is
adjusted to be equal to the NBB or NBO,
respectively, at the time of receipt by the Exchange.
Where the NBB or NBO becomes more aggressive,
the limit price of the LLOC bid or offer will be
adjusted to the more aggressive price, only to the
extent that the more aggressive price is not more
aggressive than the original User entered limit
price. The limit price will not be adjusted to a less
aggressive price, unless otherwise provided by
Exchange Rules. If there is no NBB or NBO, the
LLOC bid or offer, respectively, will assume its
entered limit price. See Rule 11.23(a)(11).

9 See Rule 11.23(c).

10 The term “Eligible Auction Order’ shall mean
any MOO, LOO, LLOO, MOC, LOC, or LLOC order
that is entered in compliance with its respective
cutoff for an Opening or Closing Auction, any RHO
order prior to the Opening Auction, any limit or
market order not designated to exclusively
participate in the Closing Auction entered during
the Quote-Only Period of an IPO Auction subject to
the below restrictions, and any limit or market
order not designated to exclusively participate in
the Opening or Closing Auction entered during the
Quote-Only Period of a Halt Auction. See Rule
11.23(a)(8).

11 The term “Continuous Book” shall mean all
orders on the BZX Book that are not eligible
Auction Orders. See Rule 11.23(a)(7).

12Regular Hours Only (“RHO”’) means a limit or
market order that is designated for execution only
during Regular Trading Hours, which includes the
Opening Auction, the Closing Auction, and IPO/
Halt Auctions for BZX listed securities and the
Opening Process for non-BZX-listed securities (as
such terms are defined in Rule 11.23 and 11.24).
Any portion of a market RHO order will be
cancelled immediately following any auction in
which it is not executed. See Rule 11.9(b)(7).
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