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or inappropriate intra-market burden on
competition because the proposed
change will apply uniformly to all
Members. Further, the proposed change
is not designed to address any
competitive issues. Indeed, this
proposal does not create an unnecessary
or inappropriate inter-market burden on
competition because it merely amends
the annual supervisory reporting
requirements for Members to align with
FINRA and NYSE rules as discussed
herein.1?

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

Written comments were neither
solicited nor received.

II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Pursuant to Section 19(b)(3)(A) of the
Act 12 and Rule 19b—4(f)(6) 13
thereunder, the Exchange has
designated this proposal as one that
effects a change that: (i) does not
significantly affect the protection of
investors or the public interest; (ii) does
not impose any significant burden on
competition; and (iii) by its terms, does
not become operative for 30 days after
the date of the filing, or such shorter
time as the Commission may designate
if consistent with the protection of
investors and the public interest.

At any time within 60 days of the
filing of this 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 (https://www.sec.gov/
rules/sro.shtml); or

e Send an email to rule-comments@
sec.gov. Please include file number SR—
MIAX-2025-12 on the subject line.

11 See supra note 4.
1215 U.S.C. 78s(b)(3)(A).
1317 CFR 240.19b—4(f)(6).

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-MIAX-2025-12. 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-MIAX-2025-12 and should be
submitted on or before April 21, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-05447 Filed 3—28-25; 8:45 am]
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1417 CFR 200.30-3(a)(12).

Notice of application for an order
(“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 and
closed-end management investment
companies to co-invest in portfolio
companies with each other and with
certain affiliated investment entities.
APPLICANTS: Wilshire Private Assets
Fund, Wilshire Private Assets Master
Fund, BVK Europe Opportunities Fund
I, L.P., BVK Europe Opportunities Fund
II, L.P., BVK Europe Opportunities Fund
111, L.P., BVK Europe Opportunities
Fund IV, L.P., Summit Hill Credit Fund,
L.P., Summit Hill Real Assets Fund,
L.P., Summit Hill Alternative Yield
Fund, L.P., Wilshire BVV Europe
Venture Fund, L.P. (Series I), Wilshire
BVV Europe, L.P. (Series I), Wilshire
BVV Europe, L.P. (Series II), Wilshire
BVV Europe, L.P. (Series III), Wilshire
BVV Europe, L.P. (Series IV), Wilshire
BVV Europe, L.P. (Series V), Wilshire
BVV Europe, L.P. (Series VI), Wilshire
BVV Europe, L.P. (Series VII), Wilshire
BVV U.S., L.P. (Series I), Wilshire BVV
U.S., L.P. (Series II), Wilshire BVV U.S.,
L.P. (Series III), Wilshire BVV U.S., L.P.
(Series IV), Wilshire BVV U.S., L.P.
(Series V), Wilshire BVV U.S., L.P.
(Series VI), Wilshire BVV U.S., L.P.
(Series VII), Wilshire BVV U.S., L.P.
(Series VIII), Wilshire Global Private
Markets Fund IX, L.P., Wilshire New
Waves Fund, L.P., Wilshire Private
Credit Annual Fund Series, L.P., 2022
Wilshire Private Credit Annual Fund
Series, L.P., 2025 Wilshire Private
Credit Annual Fund Series, L.P.,
Wilshire Private Equity Annual Fund
Series, L.P., 2022 Wilshire Private
Equity Annual Fund Series, L.P.,
Wilshire Private Markets Family Office
Fund I, L.P., Wilshire Private Markets
Family Office Fund II, L.P., Wilshire
Private Markets Family Office Fund III,
L.P., Wilshire Private Markets Family
Office Fund IV, L.P., Wilshire Private
Markets Real Estate Family Office Fund
I, L.P., Mill Creek Wilshire Private
Equity 2022, L.P., Mill Creek Wilshire
Private Equity 2024, L.P., Wilshire-BBI
UK VC Co-Invest LP, Wilshire European
Venture Capital Fund II SCSp, Wilshire
European Venture Capital Fund III
SCSp, Wilshire MNCPPC Employees’
Retirement System Global, L.P.,
Wilshire MNCPPC Employees’
Retirement System Global, L.P. (Series
1), Wilshire MNCPPC Employees’
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Retirement System Global, L.P. (Series
III), Wilshire European Private Markets
Fund VIII, L.P., Wilshire Private
Markets Opportunities Fund II-B, L.P.,
Wilshire U.S. Private Markets Fund VII,
L.P., Wilshire U.S. Private Markets Fund
VIII, L.P., Wilshire Asia Private Markets
Fund VIII, L.P., Rio Grande Wilshire
Alternative Yield Solutions Fund, LP,
Rio Grande Wilshire Offshore
Alternative Yield Solutions Ltd., and
Wilshire Advisors LLC (collectively, the
“Applicants”).

FILING DATES: The application was filed
on November 29, 2024, and amended on
February 28, 2025 and March 20, 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
April 21, 2025, and should be
accompanied by proof of service on
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:
Patrick Dennis, Esq., Wilshire Advisors
LLGC, patrick.dennis@wilshire.com,
Thomas D. Peeney, Esq., Paul Hastings
LLP, thomaspeeney@paulhastings.com,
and John J. O’Brien, Esq., Morgan, Lewis
& Bockius LLP, john.obrien@
morganlewis.com.

FOR FURTHER INFORMATION CONTACT: ]ﬂl
Ehrlich, Senior Counsel, or Lisa Reid
Ragen, Branch Chief, 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’ second amended and
restated application, dated March 20,
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. 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. 2025-05428 Filed 3—-28-25; 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 March 13,
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, II, and
III below, which Items have been
prepared by the Exchange. 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

The Exchange proposes to increase
the monthly fee for 10 Gb physical
ports. 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/
options/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

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

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 proposes to amend its
fee schedule relating to physical
connectivity fees.3

By way of background, a physical port
is utilized by a Member or non-Member
to connect to the Exchange at the data
centers where the Exchange’s servers are
located. The Exchange currently
assesses the following physical
connectivity fees for Members and non-
Members on a monthly basis: $2,500 per
physical port for a 1 gigabit (“Gb”’)
circuit and $7,500 per physical port for
a 10 Gb circuit. The Exchange proposes
to increase the monthly fee for 10 Gb
physical ports from $7,500 to $8,500 per
port. The Exchange notes the proposed
fee change better enables it to continue
to maintain and improve its market
technology and services and also notes
that the proposed fee amount, even as
amended, continues to be in line with,

3The Exchange initially filed the proposed fee
changes on July 3, 2023 (SR—CboeBZX-2023-047).
On September 1, 2023, the Exchange withdrew that
filing and submitted SR-CboeBZX-2023-068. On
September 29, 2023, the Securities and Exchange
Commission issued a Suspension of and Order
Instituting Proceedings to Determine whether to
Approve or Disapprove a Proposed Rule Change to
Amend its Fees Schedule Related to Physical Port
Fees (the “OIP”) in anticipation of a possible U.S.
government shutdown. On September 29, 2023, the
Exchange filed the proposed fee change (SR—
CboeBZX-2023-79). On October 13, 2023, the
Exchange withdrew that filing and submitted SR—
CboeBZX-2023-083. On December 12, 2023 the
Exchange withdrew that filing and submitted SR—
CboeBZX-2023-104. On February 9, 2024, the
Exchange withdrew that filing and submitted SR—
CboeBZX-2024-017. On April 9, 2024, the
Exchange withdrew that filing and submitted this
SR-CboeBZX-2024-028. On April 18, 2024, the
Exchange withdrew that filing and submitted SR—
CboeBZX-2024-030. On June 7, 2024, the Exchange
withdrew that filing and submitted SR-CboeBZX~
2024-052. On August 29, 2024, the Exchange
withdrew that filing and submitted SR—-CboeBZX~
2024-080. On October 25, 2024, the Exchange
withdrew that filing and submitted SR-CboeBZX~—
2024-107. On October 28, 2024, the Exchange
withdrew that filing and submitted SR-CboeBZX~
2024-109. On December 18, 2024 the Exchange
withdrew that filing and submitted SR-CboeBZX~
2024-128. On February 14, 2025, the Exchange
withdrew that filing and submitted SR-CboeBZX—
2025-030. On March 13, 2025, the Exchange
withdrew that filing and submitted this filing.
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