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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 the 
Exchange. 

7 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 15 U.S.C. 78s(b)(3)(A). 
4 17 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. 
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. 

Exchange’s website at https://listing
center.nasdaq.com/rulebook/gemx/ 
rulefilings and on the Commission’s 
website at https://www.sec.gov/rules- 
regulations/self-regulatory-organization- 
rulemaking/national-securities- 
exchanges?file_number=SR-GEMX- 
2025-08. 

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.6 
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-GEMX- 
2025-08) or by sending an email to rule- 
comments@sec.gov. Please include file 
number SR–GEMX–2025–08 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–GEMX–2025– 
08. 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-GEMX- 
2025-08). 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–GEMX–2025–08 and should be 
submitted on or before April 8, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.7 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–04331 Filed 3–17–25; 8:45 am] 
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March 12, 2025. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on March 5, 
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 
Act 3 and Rule 19b–4(f) 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 

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.5 

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-2025-07. 

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.6 
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- 
2025-07) or by sending an email to rule- 
comments@sec.gov. Please include file 
number SR–PEARL–2025–07 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– 
07. 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- 
2025-07). 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–2025–07 and should be 
submitted on or before April 8, 2025. 
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7 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Securities Exchange Act Release Nos. 
101963 (December 18, 2024) 89 FR 105109 
(December 26, 2024) (SR–CboeBZX–2024–091) 
(Notice of Filing of Amendment No. 1 to a Proposed 
Rule Change To List and Trade Shares of the 
Franklin Crypto Index ETF, a Series of the Franklin 
Crypto Trust, Under BZX Rule 14.11(e)(4), 
Commodity-Based Trust Shares) (‘‘Crypto Index 
ETP Amendment No. 1’’); 101998 (December 19, 
2024) 89 FR 106707 (December 30, 2024) (SR– 
CboeBZX–2024–028) (Order Granting Approval of a 
Proposed Rule Change, as Modified by Amendment 
No. 1, To List and Trade Shares of the Hashdex 
Nasdaq Crypto Index US ETF and Granting 
Accelerated Approval of a Proposed Rule Change, 
as Modified by Amendment No. 1, To List and 
Trade Shares of the Franklin Crypto Index ETF, a 
Series of the Franklin Crypto Trust) (the ‘‘Crypto 
Index ETF Approval Order’’). 

4 See Crypto Index ETP Amendment No. 1 at 
105111. 

5 See Crypto Index ETP Amendment No. 1 at 
105113. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.7 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–04324 Filed 3–17–25; 8:45 am] 
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Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that on March 10, 
2025, Cboe BZX Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘BZX’’) filed with the 
Securities and Exchange Commission 
(the ‘‘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 

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 Franklin 
Crypto Index ETF (the ‘‘Fund’’), a series 
of the Franklin Crypto Trust (the 
‘‘Trust’’), shares (the ‘‘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 staking of the ether held by the 
Fund. 

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 the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The Commission approved the 

Exchange’s proposal to list and trade 
shares (the ‘‘Shares’’) of the Fund on the 
Exchange pursuant to Exchange Rule 
14.11(e)(4), Commodity-Based Trust 
Shares, on December 19, 2024.3 
Exchange Rule 14.11(e)(4) governs the 
listing and trading of Commodity-Based 
Trust Shares, which means a security (a) 
that is issued by a trust that holds (1) 
a specified commodity deposited with 
the trust, or (2) a specified commodity 
and, in addition to such specified 
commodity, cash; (b) that is issued by 
such trust in a specified aggregate 
minimum number in return for a 
deposit of a quantity of the underlying 
commodity and/or cash; and (c) that, 
when aggregated in the same specified 
minimum number, may be redeemed at 
a holder’s request by such trust which 
will deliver to the redeeming holder the 
quantity of the underlying commodity 
and/or cash. The Shares are issued by 
the Fund, which is a series of the Trust. 
The Trust was formed as a Delaware 
statutory trust on August 13, 2024. 

Based on discussions with the 
Sponsor, the Exchange proposes to 
amend several portions of the Crypto 

Index ETP Amendment No. 1 in order 
to allow the staking of the ether held by 
the Fund. First, the Exchange is 
proposes to delete the following 
representation in the Crypto Index ETP 
Amendment No. 1 that provides that the 
Fund will not engage in staking: 4 

Neither the Trust or the Fund, nor the 
Sponsor, nor the Custodian, nor any other 
person associated with the Trust or Fund 
will, directly or indirectly, engage in action 
where any portion of the Fund’s ether 
becomes subject to the Ethereum proof-of- 
stake validation or is used to earn additional 
ether or generate income or other earnings. 

The Exchange also proposes to add the 
following ‘‘Staking’’ section following 
the ‘‘The Custodian’’ section 5 of the 
Crypto Index ETP Amendment No. 1: 

Staking 
The Sponsor may, from time to time, stake 

a portion of the Fund’s ether on behalf of the 
Fund through one or more Trusted staking 
providers, which may include the Custodian, 
an affiliate of the Custodian, or an affiliate of 
the Sponsor (‘‘Staking Providers’’). In 
consideration for any staking activity in 
which the Fund may engage, the Fund would 
receive certain staking rewards of ether 
tokens, which may be treated as income to 
the Fund. 

The Staking Process 

In the second half of 2020, the Ethereum 
network began the first of several stages of an 
upgrade culminating in a transition referred 
to as the ‘‘Merge.’’ The Merge amended the 
Ethereum network’s consensus mechanism to 
a process known as proof-of-stake. Proof-of- 
stake was intended to address the perceived 
shortcomings of the proof-of-work consensus 
mechanism in terms of labor intensity and 
duplicative computational effort expended 
by validators (known under proof-of-work as 
‘‘miners’’). In a proof-of-work consensus 
mechanism, miners effectively compete to be 
the first in time to solve the cryptographic 
puzzle that would allow them to be the only 
validator permitted to validate the block and 
thus be the only ones to receive the resulting 
block reward. Miners who are not first in 
time (and thus are not permitted to be 
validators) will have effectively expended 
significant labor and computing power for no 
gain. In a proof-of-stake mechanism, by 
contrast, a single validator is randomly 
selected to solve the cryptographic puzzle 
needed to validate a block, which it proposes 
to a committee of other validators, who vote 
for whether to include the block (or not). 
This proof-of-stake system reduces the 
computational work performed—and energy 
expended—to validate each block compared 
to proof-of-work. 

Unlike proof-of-work, in which miners 
expend computational resources to compete 
to validate transactions and are rewarded 
coins in proportion to the amount of 
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