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compliance officer of the BDC that
controls the BDC Downstream Fund will
prepare the report for the relevant
Independent Party.

(d) The Eligible Directors will
consider at least annually: (i) The
continued appropriateness for the
Regulated Fund of participating in new
and existing Co-Investment
Transactions; and (ii) the continued
appropriateness of any Board-
Established Criteria.

11. Record Keeping. Each Regulated
Fund will maintain the records required
by section 57(f)(3) of the Act as if each
of the Regulated Funds were a BDC and
each of the investments permitted under
these Conditions were approved by the
Required Majority under section 57(f).

12. Director Independence. No
Independent Director (including the
non-interested members of any
Independent Party) of a Regulated Fund
will also be a director, general partner,
managing member or principal, or
otherwise be an ““affiliated person” (as
defined in the Act) of any Affiliated
Fund.

13. Expenses. The expenses, if any,
associated with acquiring, holding or
disposing of any securities acquired in
a Co-Investment Transaction (including,
without limitation, the expenses of the
distribution of any such securities
registered for sale under the Securities
Act) will, to the extent not payable by
the Advisers under their respective
advisory agreements with the Regulated
Funds and the Affiliated Funds, be
shared by the Regulated Funds and the
participating Affiliated Funds in
proportion to the relative amounts of the
securities held or being acquired or
disposed of, as the case may be.

14. Transaction Fees.3? Any
transaction fee (including break-up,
structuring, monitoring or commitment
fees but excluding brokerage or
underwriting compensation permitted
by section 17(e) or 57(k)) received in
connection with any Co-Investment
Transaction will be distributed to the
participants on a pro rata basis based on
the amounts they invested or
committed, as the case may be, in such
Co-Investment Transaction. If any
transaction fee is to be held by an
Adviser pending consummation of the
transaction, the fee will be deposited
into an account maintained by the
Adviser at a bank or banks having the
qualifications prescribed in section
26(a)(1), and the account will earn a
competitive rate of interest that will also

32 Applicants are not requesting and the
Commission is not providing any relief for
transaction fees received in connection with any
Co-Investment Transaction.

be divided pro rata among the
participants. None of the Advisers, the
Affiliated Funds, the other Regulated
Funds or any affiliated person of the
Affiliated Funds or the Regulated Funds
will receive any additional
compensation or remuneration of any
kind as a result of or in connection with
a Co-Investment Transaction other than
(i) in the case of the Regulated Funds
and the Affiliated Funds, the pro rata
transaction fees described above and
fees or other compensation described in
Condition 2(c)(iii)(B)(z), (ii) brokerage or
underwriting compensation permitted
by section 17(e) or 57(k) or (iii) in the
case of the Advisers, investment
advisory compensation paid in
accordance with investment advisory
agreements between the applicable
Regulated Fund(s) or Affiliated Fund(s)
and its Adviser.

15. Independence. If the Holders own
in the aggregate more than 25 percent of
the Shares of a Regulated Fund, then the
Holders will vote such Shares as
directed by an independent third party
when voting on (1) the election of
directors; (2) the removal of one or more
directors; or (3) any other matter under
either the Act or applicable State law
affecting the Board’s composition, size
or manner of election.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Eduardo A. Aleman,

Deputy Secretary.

[FR Doc. 2019-10975 Filed 5-24-19; 8:45 am]
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[SEC File No. 270-42, OMB Control No.
3235-0047]

Proposed Collection; Comment
Request

Upon Written Request, Copies Available
From: Securities and Exchange
Commission, Office of FOIA Services,
100 F Street NE, Washington, DC
20549-2736

Extension:
Rule 204-3

Notice is hereby given that pursuant
to the Paperwork Reduction Act of 1995
(44 U.S.C. 3501 et seq.) the Securities
and Exchange Commission
(“Commission”) is soliciting comments
on the collection of information
summarized below. The Commission
plans to submit this existing collection
of information to the Office of
Management and Budget for extension
and approval.

The title for the collection of
information is “Rule 204-3 (17 CFR
275.204—-3) under the Investment
Advisers Act of 1940.” (15 U.S.C. 80b).
Rule 204-3, the “brochure rule,”
requires advisers to deliver their
brochures and brochure supplements at
the start of an advisory relationship and
to deliver annually thereafter the full
updated brochure or a summary of
material changes to their brochure. The
rule also requires that advisers deliver
an amended brochure or brochure
supplement (or just a statement
describing the amendment) to clients
only when disciplinary information in
the brochure or supplement becomes
materially inaccurate. The brochure
assists the client in determining
whether to retain, or continue
employing, the adviser. The information
that Rule 204-3 requires to be contained
in the brochure is also used by the
Commission and staff in its
enforcement, regulatory, and
examination programs. This collection
of information is found at 17 CFR
275.204-3 and is mandatory.

The respondents to this information
collection are investment advisers
registered with the Commission. Our
latest data indicate that there were
13,173 advisers registered with the
Commission as of March 31, 2019. The
Commission has estimated that
compliance with rule 204-3 imposes a
burden of approximately 3.7 hours
annually based on advisers having a
median of 78 clients each. Based on this
figure, the Commission estimates a total
annual burden of 49,090 hours for this
collection of information.

Written comments are invited on: (a)
Whether the collection of information is
necessary for the proper performance of
the functions of the agency, including
whether the information will have
practical utility; (b) the accuracy of the
agency’s estimate of the burden of the
collection of information; (c) ways to
enhance the quality, utility, and clarity
of the information collected; and (d)
ways to minimize the burden of the
collection of information on
respondents, including through the use
of automated collection techniques or
other forms of information technology.
Consideration will be given to
comments and suggestions submitted in
writing within 60 days of this
publication.

Please direct your written comments
to Charles Riddle, Acting Director/Chief
Information Officer, Securities and
Exchange Commission, C/O Candace
Kenner, 100 F Street NE, Washington,
DC 20549; or send an email to: PRA
Mailbox@sec.gov.


mailto:PRA_Mailbox@sec.gov
mailto:PRA_Mailbox@sec.gov
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Dated: May 21, 2019.
Eduardo A. Aleman,
Deputy Secretary.
[FR Doc. 2019-10981 Filed 5-24—19; 8:45 am|
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-85906; File No. S7-05-18]

Notice Establishing the
Commencement and Termination
Dates of the Pre-Pilot Period of the
Transaction Fee Pilot for National
Market System Stocks

May 21, 2019.

The Securities and Exchange
Commission is hereby designating,
pursuant to Rule 610T(c)(2) of
Regulation NMS, the commencement
and termination dates of the pre-Pilot
period of the Transaction Fee Pilot for
National Market System stocks
(“Pilot”).2

Rule 610T(c)(1) provides that the Pilot
shall include, among other things, a six
month pre-Pilot period.2 Rule 610T(c)(2)
further provides that the Commission
shall designate by notice the
commencement and termination dates
of, among other things, the pre-Pilot
period.3

Accordingly, the Commission is
issuing this notice to designate:

1. July 1, 2019 as the pre-Pilot
period’s commencement date, and

2. December 31, 2019 as the pre-Pilot
period’s termination date.

During the pre-Pilot period, national
securities exchanges subject to Rule

117 CFR 242.610T(c)(2). On December 19, 2018,
the Commission adopted Rule 610T of Regulation
NMS to conduct the Pilot. See Securities Exchange
Act Release No. 84875 (December 19, 2018), 84 FR
5202 (February 20, 2019). On February 15, 2019, the
New York Stock Exchange LLC, the NASDAQ Stock
Market, LLC, Cboe BZX Exchange, Inc., and other
affiliated entities (collectively, the “‘petitioners”)
filed petitions in the United States Court of Appeals
for the District of Columbia Circuit (“‘Court of
Appeals”) to review the validity of Rule 610T.
Petitioners also filed with the Commission motions
to stay implementation of Rule 610T pending
resolution of their petitions for review. On March
28, 2019, the Commission issued an order granting,
in part, petitioners’ motions for a stay of Rule 610T
pending a decision by the Court of Appeals and
further order of the Commission. That order stayed
the Pilot and post-Pilot periods identified in Rule
610T(c)(1)(ii) and (iii) in their entirety, stayed the
pre-Pilot period’s data-reporting and public
disclosure requirements, see Rule 610T(d), but
provided that the remainder of Rule 610T—
including the pre-Pilot period identified in Rule
610T(c)(i)(1)—otherwise would become effective in
the ordinary course and on further notice by the
Commission. See In the Matter of Rule 610T of
Regulation NMS, Order Issuing Stay, Securities
Exchange Act Release No. 85447 (March 28, 2019)
(“Partial Stay Order”).

217 CFR 242.610T(c)(1).

317 CFR 242.610T(c)(2).

610T are required to comply with the
data compilation requirements of Rule
610T(d) and (e).* However, pursuant to
the Commission’s Partial Stay Order of
March 28, 2019, pending a decision by
the Court of Appeals regarding the
petitions to review Rule 610T’s validity
and further order of the Commission,
these exchanges will not be required to
transmit order routing data to the
Commission, or to publicly post
Exchange Transaction Fee Summaries.>

Following a decision by the Court of
Appeals regarding the petitions for
review, the Commission may issue
further notices in accordance with Rule
610T(b)(1) and (c)(2).6

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

Jill M. Peterson,

Assistant Secretary.

[FR Doc. 2019-10997 Filed 5-24-19; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-85899; File No. SR—
NYSEArca—2019-36]

Self-Regulatory Organizations; NYSE
Arca, Inc.; Notice of Filing of Proposed
Rule Change To List and Trade Shares
of JPMorgan Income Builder Blend
ETF Under NYSE Arca Rule 8.600-E

May 21, 2019.

Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934 (the
“Act”) 2 and Rule 19b—4 thereunder,3
notice is hereby given that, on May 10,
2019, NYSE Arca, Inc. (“NYSE Arca” or
the “Exchange”) 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.

4 See Partial Stay Order, supra note 1, at 2.

5 See Partial Stay Order at 2; Rule 610T(d), (e). As
noted in the Partial Stay Order, however, exchanges
subject to Rule 610T may transmit pre-Pilot data to
Commission staff on a voluntary basis for quality
control purposes during the pendency of the stay.
See Partial Stay Order at 1.

617 CFR 242.610T(b)(1) (concerning the Initial
List of Pilot Securities) and (c)(2) (concerning the
commencement and termination dates of the Pilot
and post-Pilot periods), respectively.

717 CFR 200.30-3(a)(84).

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

215 U.S.C. 78a.

317 CFR 240.19b—4.

I. Self-Regulatory Organization’s
Statement of the Terms of Substance of
the Proposed Rule Change

The Exchange proposes to list and
trade shares of the following under
NYSE Arca Rule 8.600-E (“Managed
Fund Shares”): JPMorgan Income
Builder Blend ETF. The proposed
change is available on the Exchange’s
website at www.nyse.com, 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
self-regulatory organization 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 those 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 parts 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 Exchange proposes to list and
trade shares (“Shares”) of the following
under NYSE Arca Rule 8.600-E, which
governs the listing and trading of
Managed Fund Shares 4 on the
Exchange: JPMorgan Income Builder
Blend ETF (the “Fund”).5

4 A Managed Fund Share is a security that
represents an interest in an investment company
registered under the Investment Company Act of
1940 (15 U.S.C. 80a—1) (“1940 Act”) organized as
an open-end investment company or similar entity
that invests in a portfolio of securities selected by
its investment adviser consistent with its
investment objectives and policies. In contrast, an
open-end investment company that issues
Investment Company Units, listed and traded on
the Exchange under NYSE Arca Rule 5.2-E(j)(3),
seeks to provide investment results that correspond
generally to the price and yield performance of a
specific foreign or domestic stock index, fixed
income securities index or combination thereof.

5The Trust is registered under the 1940 Act. On
July 31, 2018, the Trust filed with the Commission
an amendment to its registration statement on Form
N-1A under the Securities Act of 1933 (15 U.S.C.
77a) (“Securities Act”) and the 1940 Act relating to
the Fund (File Nos. 333—191837 and 811-22903)
(the “Registration Statement’’). The description of
the operation of the Trust and the Fund herein is
based, in part, on the Registration Statement. The
Trust will file an amendment to the Registration
Statement as necessary to conform to
representations in this filing. In addition, the
Commission has issued an order granting certain
exemptive relief to the Trust under the 1940 Act.

Continued
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