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20549-1090. All submissions should
refer to file number SR-NYSE-2025-02.
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-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file number=NYSE-2025-
02). 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-NYSE-2025-02 and
should be submitted on or before
February 21, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.”

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-01990 Filed 1-30-25; 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,2
notice is hereby given that on January
14, 2025, MIAX Sapphire, LLC
(“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”’) the proposed rule
change as described in Item I below,
which Item has been substantially
prepared by the Exchange. The
Exchange has designated this proposal
for immediate effectiveness pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f) thereunder.4 The Commaission

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

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

217 CFR 240.19b—4.

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

417 CFR 240.19b—4(f). 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

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 amend its
Fee Schedule to establish a fee for
market participants that choose to
utilize the Exchange’s testing systems
environment via a dedicated cross
connection.

The proposed rule change, including
the Exchange’s statement of the purpose
of, and statutory basis for, the proposed
rule change, is available on the
Exchange’s website at https://
www.miaxglobal.com/markets/us-
options/miax-sapphire/rule-filings and
on the Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
national-securities-exchanges?file
number=SR-SAPPHIRE-2025-03.

I1. 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.5
Comments may be submitted
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file_ number=SR-SAPPHIRE-
2025-03) or by sending an email to rule-
comments@sec.gov. Please include file
number SR—-SAPPHIRE-2025-03 on the
subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should
refer to file number SR-SAPPHIRE—
2025-03. To help the Commission
process and review your comments

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.
If the Commission takes such action, the
Commission will institute proceedings to determine
whether the proposed rule change should be
approved or disapproved.

5Gopies 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
SRO.

more efficiently, please use only one
method. The Commission will post all
comments on the Commission’s internet
website (https://www.sec.gov/rules-
regulations/self-regulatory-organization-
rulemaking/national-securities-
exchanges?’file_ number=SR-SAPPHIRE-
2025-03). 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-SAPPHIRE-2025-03 and should be
submitted on or before February 21,
2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-01991 Filed 1-30-25; 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 January
14, 2025, MIAX PEARL, LLC
(“Exchange”) filed with the Securities
and Exchange Commission
(“Commission”) the proposed rule
change as described in Item I below,
which Item has been substantially
prepared by the Exchange. The
Exchange has designated this proposal
for immediate effectiveness pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f) thereunder.4 The Commission

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

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

217 CFR 240.19b—4.

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

417 CFR 240.19b—4(f). 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.
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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 amend its
Fee Schedule to establish a fee for
market participants that choose to
utilize the Exchange’s testing systems
environment via a dedicated cross
connection.®

The proposed rule change, including
the Exchange’s statement of the purpose
of, and statutory basis for, the proposed
rule change, is available on the
Exchange’s website at https://
www.miaxglobal.com/markets/us-
options/pearl-options/rule-filings and
on the Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
national-securities-exchanges?file
number=SR-PEARL-2025-02.

II. 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
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file number=SR-PEARL-
2025-02) or by sending an email to rule-
comments@sec.gov. Please include file
number SR—-PEARL—-2025-02 on the
subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should
refer to file number SR-PEARL—-2025—

If the Commission takes such action, the
Commission will institute proceedings to determine
whether the proposed rule change should be
approved or disapproved.

5 All references to the “Exchange” or “MIAX
Pearl” in this filing refer to MIAX Pearl Options.
Any references to the equities trading facility of
MIAX PEARL, LLC will specifically be referred to
as “MIAX Pearl Equities.”

6 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
SRO.

02. 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-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file_ number=SR-PEARL-
2025-02). 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-PEARL-2025-02 and should be
submitted on or before February 21,
2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.”

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-01992 Filed 1-30-25; 8:45 am]
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I. Introduction

On October 8, 2024, Nasdaq PHLX
LLC 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: (i) amend
Options 8, Section 34, FLEX Trading to
clarify certain functionality; (ii) list
p.m.-settled FLEX Index Options whose
exercise settlement value is derived
from closing prices on the last trading
day prior to expiration that expire on or
within two business days of a third
Friday-of-the-month expiration day for a
non-FLEX Option (“FLEX PM Third
Friday Options™); (iii) permit FLEX
Options on certain Exchange-Traded
Funds (“ETFs”) to be settled by delivery
in cash if the underlying security meets

717 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

prescribed criteria and set forth the
applicable position and exercise limits
for these options; and (iv) require that
position and exercise limits for FLEX
Options be aggregated with non-FLEX
options in certain circumstances. The
proposed rule change was published for
comment in the Federal Register on
October 29, 2024.3 On December 12,
2024, pursuant to Section 19(b)(2) of the
Act,* 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.®
The Commission has received no
comment letters on the proposed rule
change. The Commission is instituting
proceedings pursuant to Section
19(b)(2)(B) of the Act® to determine
whether to approve or disapprove the
proposed rule change.

II. Description of the Proposed Rule
Change”

In 2023, the Exchange filed a rule
change to amend the manner in which
FLEX Options are transacted on Phlx’s
Trading Floor.8 Prior to the
implementation of SR-Phlx—2023-22,
the Exchange filed a rule change to

3 See Securities Exchange Act Release No. 101413
(October 23, 2024), 89 FR 86007 (“Notice”).

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

5 See Securities Exchange Act Release No.
101889, 89 FR 103002 (December 18, 2024). The
Commission designated January 27, 2025, as the
date by which the Commission shall approve or
disapprove, or institute proceedings to determine
whether to approve or disapprove, the proposed
rule change.

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

7For a complete description of the Exchange’s
proposal, see the Notice, supra note 3.

8 See Securities Exchange Act Release No. 97658
(June 7, 2023), 88 FR 38562 (June 13, 2023) (SR-
Phlx—2023-22) (Notice of Filing and Immediate
Effectiveness of Proposed Rule Change To Amend
Various Options 8 Rules). SR—-Phlx—2023-22
amended FLEX Orders in 3 ways. First, the
Exchange amended the rules to require FLEX
Orders to be reported into Phlx’s Options Floor
Based Management System or “FBMS,” thereby
further automating the execution and reporting of
FLEX Options. All executed FLEX contracts will be
reported to OPRA and sent to the OCC for clearing,
similar to all other equity, equity index and U.S.
dollar-settled foreign currency options orders
executed on the Exchange’s trading floor. Second,
the Exchange removed its RFQ process including
the BBO Improvement Interval Process, with the
rule change. Third, the Exchange reorganized
Options 8, Section 34 to restructure the rule to
include additional information which describes
current FLEX trading on Phlx. With respect to
Cabinet Orders, SR-Phlx—2023—-22 amended
Options 8, Section 33 to require Cabinet Orders to
be reported into FBMS. With this change, members
and member organizations will be required to
record all Cabinet Orders represented in the trading
crowd into FBMS. All executed contracts will be
reported to OPRA and sent to OCC for clearing
similar to all other equity, equity index and U.S.
dollar-settled foreign currency options orders
executed on the Exchange’s trading floor.
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