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SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103477; File No. 4-861]

Self-Regulatory Organizations; 24X
National Exchange LLC; Notice of
Filing of Proposed Minor Rule
Violation Plan

July 16, 2025.

Pursuant to Section 19(d)(1) of the
Securities Exchange Act of 1934
(“Act”),? and Rule 19d-1(c)(2)
thereunder,? notice is hereby given that
on July 8, 2025, 24X National Exchange
LLC (““24X” or the “Exchange”) filed
with the Securities and Exchange
Commission (‘“‘Commission’) a
proposed minor rule violation plan
(“MRVP”) with sanctions not exceeding
$2,500 which would not be subject to
the provisions of Rule 19d-1(c)(1) of the
Act 3 requiring that a self-regulatory
organization (“SRO”’) promptly file
notice with the Commission of any final
disciplinary action taken with respect to
any person or organization.4 In
accordance with Rule 19d-1(c)(2) under
the Act, the Exchange proposes to
designate certain specified rule
violations as minor rule violations and
requests that it be relieved of the prompt
reporting requirements regarding such
violations, provided it gives notice of
such violations to the Commission on a
quarterly basis.

The Exchange proposes to include in
its MRVP the procedures included in
Exchange Rule 8.15 (“Imposition of
Fines for Minor Violation(s) of Rules”)
and the violations included in Rule
8.15.01 (“List of Exchange Rule
Violations and Recommended Fine
Schedule Pursuant to Rule 8.15”’).5
According to the Exchange’s proposed
MRVP, under Rule 8.15(a), the Exchange
may impose a fine (not to exceed
$2,500) on any Member, associated
person of a Member, or registered or

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

217 CFR 240.19d-1(c)(2).

317 CFR 240.19d-1(c)(1).

4The Commission adopted amendments to
paragraph (c) of Rule 19d-1 to allow SROs to submit
for Commission approval plans for the abbreviated
reporting of minor disciplinary infractions. See
Securities Exchange Act Release No. 21013 (June 1,
1984), 49 FR 23828 (June 8, 1984). Any disciplinary
action taken by an SRO against any person for
violation of a rule of the SRO which has been
designated as a minor rule violation pursuant to
such a plan filed with and declared effective by the
Commission is not considered ““final”” for purposes
of Section 19(d)(1) of the Act if the sanction
imposed consists of a fine not exceeding $2,500 and
the sanctioned person has not sought an
adjudication, including a hearing, or otherwise
exhausted his administrative remedies.

5 The Exchange received its grant of registration
on November 27, 2024, which included approving
the rules that govern the Exchange.

non-registered employee of a Member,
for any violation of a Rule of the
Exchange which violation the Exchange
shall have determined is minor in
nature, as set forth in Rule 8.15.01. The
Exchange may aggregate similar
violations generally if the conduct was
unintentional, there was no injury to
public investors, or the violations
resulted from a single systemic problem
or cause that has been corrected. In any
action taken by the Exchange pursuant
to Rule 8.15, the person against whom
a fine is imposed shall be served with

a written statement, signed by an
authorized officer of the Exchange,
setting forth (i) the Rule or Rules alleged
to have been violated; (ii) the act or
omission constituting each such
violation; (iii) the fine imposed for each
such violation; and (iv) the date by
which such determination becomes
final and such fine becomes due and
payable to the Exchange. Pursuant to
paragraph (c) of Rule 8.15, if the person
against whom a fine is imposed
pursuant to Rule 8.15 pays such fine,
that payment shall be deemed to be a
waiver by such person of such person’s
right to a disciplinary proceeding under
Rules 8.1 through 8.13 and any review
of the matter by the Appeals Committee
or by the Board. Any person against
whom a fine is imposed pursuant to
Rule 8.15 may contest such a finding
pursuant to paragraph (d) of Rule 8.15
by filing with the Exchange not later
than the date by which such
determination must be contested (such
date to be not less than 15 business days
after the date of service of the written
statement by the Exchange) a written
response meeting the requirements
provided in Rule 8.5 at which point the
matter shall become a disciplinary
proceeding subject to the provisions of
Rules 8.1 through 8.13.

The Exchange proposes that, as set
forth in Exchange Rule 8.15.01,
violations of the following rules would
be appropriate for disposition under the
MRVP: Rule 4.2 and Interpretations
thereunder (requiring the submission of
responses to Exchange requests for
trading data within specified time
period); Rule 11.9(a)(5) (requirement to
identify short sale orders as such); Rule
11.9(f) (requirement to comply with
locked and crossed market rules); Rule
3.5 (Advertising Practices); Rule 12.11
Interpretations and Policy .01 and
Exchange Act Rule 604 (failure to
properly display limit orders); Rule 4.2
and Interpretations thereunder (related
to the requirement to furnish Exchange-
related order, market and transaction
data, as well as financial or regulatory
records and information); Rule

11.20(a)(1) (requirement for Market
Makers to maintain continuous two-
sided quotations); and Rules 4.5 through
4.16 (Consolidated Audit Trail
Compliance Rules).

Upon the Commission’s declaration of
effectiveness of the MRVP, the Exchange
will provide to the Commission a
quarterly report for any actions taken on
minor rule violations under the MRVP.
The quarterly report will include: the
Exchange’s internal file number for the
case, the name of the individual and/or
organization, the nature of the violation,
the specific rule provision violated, the
fine imposed, the number of times the
rule violation occurred, and the date of
the disposition.

Based on compliance with the above,
the Exchange requests that the rule
violations designated in Exchange Rule
8.15.01 be designated as minor rule
violations subject to a minor rule
violation reporting plan and that the
Exchange be relieved of the current
reporting requirements regarding such
violations. In addition, going forward, to
the extent that there are any changes to
the rules applicable to the Exchange’s
MRVP, the Exchange requests that the
Commission deem such changes to be
modifications to the Exchange’s MRVP.

I. Solicitation of Comments

Interested persons are invited to
submit written data, views, and
arguments concerning the foregoing,
including whether the proposed MRVP
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 No. 4-861
on the subject line.

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 No.
4-861. 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 MRVP that
are filed with the Commission, and all
written communications relating to the


https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
https://www.sec.gov/rules/sro.shtml
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
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proposed MRVP 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 proposed
MRVP 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 No. 4-861 and should be
submitted on or before August 11, 2025.

II. Date of Effectiveness of the Proposed
Minor Rule Violation Plan and Timing
for Commission Action

Pursuant to Section 19(d)(1) of the Act
and Rule 19d-1(c)(2) thereunder,® after
August 11, 2025, the Commission may,
by order, declare the Exchange’s
proposed MRVP effective if the plan is
consistent with the public interest, the
protection of investors, or otherwise in
furtherance of the purposes of the Act.
The Commission in its order may
restrict the categories of violations to be
designated as minor rule violations and
may impose any other terms or
conditions to the proposed MRVP, File
No. 4-861, and to the period of its
effectiveness, which the Commaission
deems necessary or appropriate in the
public interest, for the protection of
investors or otherwise in furtherance of
the purposes of the Act.

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

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 202513577 Filed 7—18-25; 8:45 am]
BILLING CODE 8011-01-P

615 U.S.C. 78s(d)(1); 17 CFR 240.19d-1(c)(2).
717 CFR 200.30-3(a)(44).

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103473; File No. SR—
NYSEARCA-2025-38]

Self-Regulatory Organizations; NYSE
Arca, Inc.; Notice of Designation of a
Longer Period for Commission Action
on a Proposed Rule Change To Amend
the Rules Governing the Listing and
Trading of Shares of the Bitwise
Bitcoin ETF Trust and the Bitwise
Ethereum ETF in Order To Permit In-
Kind Creations and Redemptions

July 16, 2025.

On May 21, 2025, NYSE Arca, Inc.
(“NYSE Arca” or the “Exchange”) 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 amend the rules governing the
listing and trading of shares of the
Bitwise Bitcoin ETF Trust and the
Bitwise Ethereum ETF to permit in-kind
creations and redemptions. On June 4,
2025, the Exchange filed Amendment
No. 1 to the proposed rule change that
replaced and superseded the original
filing in its entirety.? One June 30, the
Exchange filed Amendment No. 2 to the
proposed rule change that replaced and
superseded the original filing as
amended by Amendment No. 1, in its
entirely. The proposed rule change, as
amended by Amendment No. 2 was
published for comment in the Federal
Register on July 14, 2025.4

Section 19(b)(2) of the Act5 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 July 25, 2025.
The Commission is extending this 45-
day time period.

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 103198
(June 5, 2025), 90 FR 24683 (June 11, 2025). The
Commission has received no comments regarding
the proposed rule change.

4 See Securities Exchange Act Release No. 103407
(July 9, 2025), 90 FR 31390.

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

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
to consider the proposed rule change,
and the issues raised therein.
Accordingly, the Commission, pursuant
to Section 19(b)(2) of the Act,®
designates September 8, 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-NYSEARCA-
2025-38).

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

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-13574 Filed 7-18-25; 8:45 am]
BILLING CODE 8011-01-P

SMALL BUSINESS ADMINISTRATION

[Disaster Declaration #21187 and #21188;
TEXAS Disaster Number TX-20056]

Administrative Declaration of a
Disaster for the State of Texas

AGENCY: U.S. Small Business
Administration.

ACTION: Notice.

SUMMARY: This is a notice of an
Administrative declaration of a disaster
for the State of Texas dated July 17,
2025.

Incident: Cooper Apartment Complex

Fire.

DATES: Issued on July 17, 2025.
Incident Period: June 23, 2025.
Physical Loan Application Deadline

Date: September 15, 2025.

Economic Injury (EIDL) Loan

Application Deadline Date: April 17,

2026.

ADDRESSES: Visit the MySBA Loan
Portal at https://lending.sba.gov to
apply for a disaster assistance loan.

FOR FURTHER INFORMATION CONTACT:
Sharon Henderson, Office of Disaster
Recovery & Resilience, U.S. Small
Business Administration, 409 3rd Street
SW, Suite 6050, Washington, DC 20416,
(202) 205-6734.

SUPPLEMENTARY INFORMATION: Notice is
hereby given that as a result of the
Administrator’s disaster declaration,
applications for disaster loans may be
submitted online using the MySBA
Loan Portal https://lending.sba.gov or
other locally announced locations.

615 U.S.C. 78s(b)(2).
717 CFR 200.30-3(a)(31).
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