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For the Commission, by the Division of
Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-08459 Filed 5-13-25; 8:45 am)]
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Self-Regulatory Organizations; The
Nasdaq Stock Market LLC; Notice of
Designation of a Longer Period for
Commission Action on a Proposed
Rule Change To List and Trade Shares
of the 21Shares Polkadot Trust Under
Nasdaq Rule 5711(d) (Commodity-
Based Trust Shares)

May 8, 2025.

On March 17, 2025, The Nasdaq Stock
Market LLC (“Exchange”) filed with the
Securities and Exchange Commission
(“Commission”), pursuant to Section
19(b)(1) * of the Securities Exchange Act
of 1934 (““‘Act”’) 2 and Rule 19b—4
thereunder,3 a proposed rule change to
list and trade shares of the 21Shares
Polkadot Trust under Nasdaq Rule
5711(d). The proposed rule change was
published for comment in the Federal
Register on March 26, 2025.4

Section 19(b)(2) of the Act® provides
that within 45 days of the publication of
notice of the filing of a proposed rule
change, or within such longer period up
to 90 days as the Commission may
designate if it finds such longer period
to be appropriate and publishes its
reasons for so finding or as to which the
self-regulatory organization consents,
the Commission shall either approve the
proposed rule change, disapprove the
proposed rule change, or institute
proceedings to determine whether the
proposed rule change should be
disapproved. The 45th day after
publication of the notice for this
proposed rule change is May 10, 2025.
The Commission is extending this 45-
day time period.

The Commission finds it appropriate
to designate a longer period within
which to take action on the proposed
rule change so that it has sufficient time

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

215 U.S.C. 78a.

317 CFR 240.19b—4.

4 See Securities Exchange Act Release No. 102704
(Mar. 20, 2025), 90 FR 13805. The Commission has
received no comments on the proposed rule change.

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

to consider the proposed rule change
and the issues raised therein.
Accordingly, the Commission, pursuant
to Section 19(b)(2) of the Act,®
designates June 24, 2025, as the date by
which the Commission shall either
approve or disapprove, or institute
proceedings to determine whether to
disapprove, the proposed rule change
(File No. SR-NASDAQ-2025-029).

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

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025—-08455 Filed 5-13—-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 30,
2025, The Nasdaq Stock Market
LLC(“Nasdaq” or “Exchange”) 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
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 decrease
The Nasdaq Options Market LLC
(“NOM”) Options Regulatory Fee or
“ORF.” Also, the Exchange proposes to
discontinue the ORF model scheduled
to be implemented in June 2025.3

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

717 CFR 200.30-3(a)(31).

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 101892
(December 12, 2024), 89 FR 102994 (December 18,
2024) (SR-NASDAQ-2024-078) (Notice of Filing
and Immediate Effectiveness of Proposed Rule
Change To Lower the Options Regulatory Fee (ORF)

While the changes proposed herein
are effective upon filing, the Exchange
has designated the amendments become
operative on May 1, 2025.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/nadaq/rulefilings, at the
principal office of the Exchange, 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

NOM proposes to decrease its ORF
from $0.0016 to $0.0014 per contract
side effective May 1, 2025. Additionally,
the Exchange proposes to discontinue
the ORF model scheduled to be
implemented in June 2025.4

Background on Current ORF

Today, NOM assesses its ORF for each
Customer °® option transaction that is
either: (1) executed by a Participant ® on
NOM,; or (2) cleared by a NOM
Participant at OCC in the Customer

and Adopt a New Approach to ORF in 2025). See
also See Securities Exchange Act Release No.
102371 (February 6, 2025), 90 FR 9450 (February
12, 2025) (SR-NASDAQ-2025-009) (Notice of
Filing and Immediate Effectiveness of a Proposed
Rule Change To Delay the Implementation of the
New Options Regulatory Fee (ORF) and ORF
Methodology Proposed in SR-NASDAQ-2024-078).
41d.

5Today, ORF is collected from Customers,
Professionals and broker-dealers that are not
affiliated with a clearing member that clear in the
“C” range at OCC.

6 The term “Options Participant” or ‘Participant”
mean a firm, or organization that is registered with
the Exchange pursuant to Options 2A of these Rules
for purposes of participating in options trading on
NOM as a ‘“Nasdaq Options Order Entry Firm” or
“Nasdaq Options Market Maker”’. See Options I,
Section 1(a)(39).
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