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payment are contained in 45 U.S.C. 231
and 20 CFR part 321.

The RRB propose to use “Form COA—
1, Change of Address (internet)” to
allow railroad annuitants, beneficiaries
and claimants to initiate a change to
their mailing address through the
Citizen-Centric Online Self-Services
(CCOSS) on the myRRB web portal
(RRB.gov) after completing the Login.gov
identify verification process. Railroad
annuitants, beneficiaries and claimants
can update their mailing address as

needed and retirees, who have multiple
residences and live temporarily at each
residence for part of the year, can
request two or more address changes
annually. The RRB will use the
information to verify the name and
address of each annuitant, beneficiary
and claimant entitled to receive a
benefit payment.

The RRB propose to use “Form DDC—
1, Direct Deposit Change (internet)” to
allow a railroad annuitants,
beneficiaries and claimants to update

their direct deposit information through
the Citizen-Centric Online Self-Services
(CCOSS) on the myRRB web portal
(RRB.gov) after completing the Login.gov
identify verification process. Railroad
annuitants, beneficiaries and claimants
can update their direct deposit
information as needed. The RRB will
provide the information to the U.S.
Department of the Treasury to process
electronic fund transfer payments to the
claimant’s financial institution account.

PROPOSED ESTIMATE OF ANNUAL RESPONDENT BURDEN

Form No. Annual responses (mTrm%s) %ggfsr)'
[0 7 SR TOTPRSTIR 30,395 8 4,025
DO AT e bbb E bR R R e e e bt bt b n et et 37,595 6 3,760
LI £ USSRV SPRR 67,990 | oo 7,785

Additional Information or Comments:
To request more information or to
obtain a copy of the information
collection justification, forms, and/or
supporting material or comments
regarding the information collection
should be addressed to Brian Foster,
Railroad Retirement Board, 844 North
Rush Street, Chicago, Illinois 60611—
1275 or emailed to Brian.Foster@rrb.gov.
Written comments should be received
within 60 days of this notice.

Brian Foster,

Clearance Officer.

[FR Doc. 2025-10295 Filed 6-5-25; 8:45 am]
BILLING CODE 7905-01-P

SECURITIES AND EXCHANGE
COMMISSION

Sunshine Act Meetings

TIME AND DATE: Notice is hereby given,
pursuant to the provisions of the
Government in the Sunshine Act, Public
Law 94—409, that the Securities and
Exchange Commission Small Business
Capital Formation Advisory Committee
will hold a public meeting on Tuesday,
July 22, 2025, at the Commission’s
headquarters and via videoconference.
PLACE: The meeting will be conducted
at the Commission’s headquarters, 100 F
Street NE, Washington, DC 20549, and
by remote means (videoconference).
Members of the public may watch the
webcast of the meeting on the
Commission’s website at www.sec.gov.
STATUS: The meeting will begin at 10:00
a.m. (ET) and will be open to the public
via webcast on the Commission’s
website at www.sec.gov. This Sunshine

Act notice is being issued because a
majority of the Commission may attend
the meeting.
MATTERS TO BE CONSIDERED: The agenda
for the meeting includes matters relating
to rules and regulations affecting small
and emerging businesses and their
investors under the federal securities
laws.
CONTACT PERSON FOR MORE INFORMATION:
For further information, please contact
Vanessa A. Countryman from the Office
of the Secretary at (202) 551-5400.
Authority: 5 U.S.C. 552b.
Dated: June 4, 2025.
Vanessa A. Countryman,
Secretary.
[FR Doc. 202510384 Filed 6-4-25; 11:15 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103167; File No. SR—
CBOE-2025-039]

Self-Regulatory Organizations; Cboe
Exchange, Inc.; Notice of Filing and
Immediate Effectiveness of a Proposed
Rule Change To Amend Its Automated
Price Improvement for Complex Orders
Comprised of Flexible Exchange
Option Series and Non-FLEX Option
Series for S&P 500 Index Options

June 2, 2025.

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 May 23,
2025, Cboe Exchange, Inc. (‘“Exchange”

115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

or “Cboe Options”) 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
Exchange filed the proposal as a ‘“non-
controversial” proposed rule change
pursuant to Section 19(b)(3)(A)(iii) of
the Act? and Rule 19b—4(f)(6)
thereunder.# 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 Exchange, Inc. (the “Exchange”
or “Cboe Options”) proposes to amend
its automated price improvement
(“AIM”) for complex orders comprised
of flexible exchange (“FLEX”’) Option
series and non-FLEX Option series
(“FLEX v. Non-FLEX Order”’) for S&P
500 Index options (“SPX options”). The
text of the proposed rule change is
provided in Exhibit 5.

The text of the proposed rule change
is also available on the Exchange’s
website (http://www.cboe.com/
AboutCBOE/CBOELegalRegulatory
Home.aspx), 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

315 U.S.C. 78s(b)(3)(A)(iii).
417 CFR 240.19b—4(f)(6).


http://www.cboe.com/AboutCBOE/CBOELegalRegulatoryHome.aspx
http://www.cboe.com/AboutCBOE/CBOELegalRegulatoryHome.aspx
http://www.cboe.com/AboutCBOE/CBOELegalRegulatoryHome.aspx
mailto:Brian.Foster@rrb.gov
http://www.sec.gov
http://www.sec.gov
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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

In 2021, the Exchange amended Rules
5.37 and 5.38 regarding its Automated
Improvement Mechanism (“AIM”) and
Complex Automated Improvement
Mechanism (“C-AIM”) to permit the
Exchange to determine, per trading
session (e.g., Regular Trading Hours
(“RTH”) or Global Trading Hours
(“GTH”)),5 that the maximum size for
all SPX Agency Orders, or the maximum
size for the smallest leg for all SPX
Agency Orders, respectively, is 10
contracts.® As set forth in the filing to
adopt those maximum size provisions,
the Exchange noted that the maximum
size was appropriate given that SPX has
a different and more complicated
market model, involves taking on
greater risk, has a significantly higher
notional value (e.g., SPX Options are ten
times the notional size of SPY options),
tends to have larger size, tends to have
larger volume executed in open outcry,
and tends to execute increasingly more
complex strategies compared to other
options classes.” Additionally, the
Exchange had observed that smaller size
order flow tends to attract liquidity
provider responses, as such orders are
generally easier to hedge than larger
orders, which may encourage market
participants to compete to provide price
improvement in an electronic
competitive auction process. This, in
turn, may contribute to a deeper, more
liquid auction process with additional

5 The Exchange notes since the adoption of that
proposed rule change it added another trading
session, the Curb trading session, to its Rules. See
Rule 5.1(d). The Exchange has chosen to leave two
trading sessions listed as examples in these current
Rules, as well as the proposed rules, to
accommodate for the possibility that other trading
sessions are adopted. However, the current and
proposed rules would permit the Exchange to
determine to apply the maximum contract size to
SPX Agency Orders in any available trading session
set forth in Rule 5.1.

6 See Rules 5.37(a)(3) (AIM Auctions) and
5.38(a)(3) (C-AIM Auctions); see also Securities
Exchange Act Release No. 91119 (February 12,
2021), 86 FR 10381 (February 19, 2021) (SR-CBOE—
2020-051) (“AIM/C-AIM SPX Max Size
Approval”).

71d. at 10382.

price improvement opportunities for
market participants that submit smaller
size orders, particularly retail
customers. Further, the Exchange had
observed that smaller SPX orders are not
commonly executed on the floor. When
the Exchange activated AIM and C-AIM
for SPX for the first time when the
trading floor was temporarily closed due
to the Covid—19 pandemic, and then
deactivated those auctions for SPX
when the trading floor re-opened, the
Exchange observed a significant decline
in the number of smaller SPX orders
submitted for execution on the trading
floor compared to smaller SPX orders
submitted into AIM and C-AIM.
However, the trading floor is generally
better suited for the larger complex
orders typical in SPX. Therefore, the
Exchange proposed to permit it to
impose a maximum contract size for
SPX Agency Orders as way to provide
smaller orders with price improvement
opportunities that AIM and C—AIM offer
while also continuing to incentivize
SPX liquidity on the trading floor to
continue to accommodate larger, more
complicated SPX orders.8

The Exchange now proposes to amend
Rule 5.73 regarding FLEX AIM Auctions
with respect to FLEX v. Non-FLEX
Orders for SPX options.? Current Rule
5.38(a)(3) regarding non-FLEX complex
AIM Auctions (‘“C—AIM Auctions”)
provides the Exchange may determine,
per trading session (e.g., Regular
Trading Hours (“RTH”’) or Global
Trading Hours (““GTH”)),10 that the
maximum size for the smallest leg of all
Agency Orders in SPX is 10 contracts.
The proposed rule change amends Rule
5.73(a)(4) to similarly provide that if the
Exchange determines to apply a
maximum size for a trading session (e.g.,
RTH or GTH) for all Agency Orders in
SPX for non-FLEX C-AIM Auctions
pursuant to Rule 5.38(a)(3), that
maximum size will apply to the smallest
leg of all SPX FLEX v. Non-FLEX
Agency Orders submitted into FLEX
AIM Auctions. The Exchange states that
it will announce any determination it
makes in connection with the
application of the maximum size
requirement of ten contracts for agency
orders in SPX to a trading session via
Exchange notice pursuant to Rule 1.5.11

8]d. at 10382—-10383.

9The Exchange notes it inadvertently did not
include the proposed rule change in the rule filing
to adopt FLEX v. Non-FLEX Order functionality.

10 See supra note 5.

11 The Exchange has announced the planned
launch date of June 23, 2025 for implementation of
FLEX v. Non-FLEX Orders. See Update—Cboe
Options Allows FLEX and Non-FLEX Instruments
on Complex FLEX Orders (May 19, 2025). That
notice included the Exchange’s plan to impose a

The Exchange recently amended its
Rules to permit FLEX v. Non-FLEX
Orders.12 Currently, as noted above, the
Exchange may determine for a trading
session to subject SPX Agency Orders
submitted into AIM or C—AIM Auctions
to a maximum size of 10 contracts. The
Exchange believes if it makes such a
determination for non-FLEX SPX
complex orders, it is reasonable to apply
the same maximum size restriction to
SPX non-FLEX v. FLEX Orders since
such orders would contain a non-FLEX
SPX leg that would be subject to the
maximum size if submitted into a non-
FLEX AIM Auction. Specifically, the
different trading characteristics, market
model, investor basis and conditions
presented in SPX as compared to
different option classes described above
would apply to SPX FLEX v. Non-FLEX
Orders.3 Further, not applying a
maximum contract size applicable to
SPX FLEX v. Non-FLEX Agency Orders
would provide market participants with
opportunities to attempt to circumvent
the size maximum applicable to non-
FLEX SPX orders. For example, without
the proposed rule change, a market
participant could circumvent the non-
FLEX AIM maximum size requirement
by combining its order for a non-FLEX
SPX leg with a smaller SPX leg and
submitting into FLEX AIM. The
Exchange intends to not permit
nonconforming SPX FLEX v. Non-FLEX
Orders to be eligible for electronic
processing (as is currently the case for
non-FLEX SPX orders), which will
prevent market participants from
attaching a one contract FLEX SPX leg
to a large non-FLEX SPX leg that would
otherwise not be eligible for submission
into AIM due to the maximum contract

maximum size cap of 10 contracts to SPX FLEX v.
Non-FLEX Agency Orders submitted into FLEX
AIM (subject to effectiveness of this proposed rule
change), so Trading Permit Holders are aware the
Exchange has determined to apply the maximum
size of 10 contracts to SPX FLEX v. Non-FLEX
Orders.

12 See Securities Exchange Act Release No.
102297 (January 28, 2025), 90 FR 8822 (February 3,
2025) (SR-CBOE-2024—-047). The Exchange intends
to make FLEX v. Non-FLEX Orders available in June
2025.

13 The Exchange notes that while these
differences also apply to FLEX SPX options, there
are also different characteristics in the FLEX market
that have caused the Exchange to determine for now
not to apply a maximum size to SPX FLEX orders
submitted into FLEX AIM. Further, the Exchange
notes that unlike non-FLEX SPX options, there is
minimal retail trading in FLEX options (as many
retail brokers do not even make FLEX option
trading available to their customers given the more
complex nature of FLEX options). Therefore, the
reasoning related to making AIM and C-AIM
available subject to the maximum contract size to
accommodate more retail order flow is not
applicable to the current proposed rule change. See
AIM/C-AIM SPX Max Size Approval at 10382—
10383.
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size. The proposed maximum contract
size for SPX FLEX v. Non-FLEX orders,
combined with the Exchange’s intent to
not permit nonconforming SPX FLEX v.
Non-FLEX Orders to be eligible for
electronic processing (and thus
nonconforming SPX FLEX v. Non-FLEX
Orders would not be eligible for FLEX
AIM Auctions) pursuant to Rule
5.70(d),** will align with the current
maximum size permissible for non-
FLEX SPX Orders. Specifically, the
proposed rule change will impose a
maximum size on all SPX Agency
Orders that contain a non-FLEX SPX leg
in order to address the different trading
characteristics that exist for those
options and balance the benefits of
providing smaller orders with price
improvement opportunities that AIM
and G-AIM offer with the need to
maintain SPX liquidity on the trading
floor to continue to accommodate larger,
more complicated SPX orders.

In connection with this proposed
change, the Exchange proposes to
amend Rule 5.73, Interpretation and
Policy .02 to provide that it is deemed
conduct inconsistent with just and
equitable principles of trade and a
violation of Rule 8.1 15 to engage in a
pattern of conduct where the Initiating
FLEX Trader breaks up an Agency Order
into separate orders for the purpose of
gaining a higher allocation percentage
than the Initiating FLEX Trader would
have otherwise received in accordance
with the allocation procedures
contained in paragraph (e) above or for
the purpose of circumventing the
maximum quantity requirement
pursuant to proposed Rule 5.73(a)(4)
above.16 The Exchange notes that its
surveillance program will monitor for
such violations in the same manner in
which it currently monitors for
allocation-related break up violations,
including as it does with respect to the
same provision in Rule 5.38,
Interpretation and Policy .02.

2. Statutory Basis

The Exchange believes the proposed
rule change is consistent with the
Securities Exchange Act of 1934 (the
“Act”) and the rules and regulations

14 The Exchange currently does not permit
nonconforming non-FLEX SPX orders to be eligible
for electronic processing. See Cboe Schedule
Update (C2022060301), available at Schedule
Update—Cboe Options Introduces New Net, Leg
Price Increments and Enhanced Electronic, Open
Outcry Handling for Complex Orders with Non-
Conforming Ratios.

15 The proposed rule change updates this cross-
reference to Rule 8.1 from Rule 10.1, as Rule 8.1
describes the prohibition on conduct inconsistent
with just and equitable principles of trade.

16 Rule 5.38, Interpretation and Policy .02
contains the same provision.

thereunder applicable to the Exchange
and, in particular, the requirements of
Section 6(b) of the Act.1” Specifically,
the Exchange believes the proposed rule
change is consistent with the Section
6(b)(5) 18 requirements that the rules of
an exchange be designed to prevent
fraudulent and manipulative acts and
practices, to promote just and equitable
principles of trade, to foster cooperation
and coordination with persons engaged
in regulating, clearing, settling,
processing information with respect to,
and facilitating transactions in
securities, to remove impediments to
and perfect the mechanism of a free and
open market and a national market
system, and, in general, to protect
investors and the public interest.
Additionally, the Exchange believes the
proposed rule change is consistent with
the Section 6(b)(5) 19 requirement that
the rules of an exchange not be designed
to permit unfair discrimination between
customers, issuers, brokers, or dealers.
In particular, the Exchange believes
that the proposed rule change would
remove impediments to and perfect the
mechanism of a free and open market
and national market system because the
Exchange would handle SPX FLEX v.
Non-FLEX Orders submitted into a
FLEX AIM Auction in the same manner
as non-FLEX SPX complex orders,
which addresses the different trading
characteristics, market model, investor
basis and conditions presented in SPX
as compared to different option
classes.20 This, combined with the
Exchange’s intent to not permit
nonconforming SPX FLEX v. Non-FLEX
Orders to be eligible for electronic
processing (and thus nonconforming
SPX FLEX v. Non-FLEX Orders would
not be eligible for FLEX AIM Auctions)
pursuant to Rule 5.70(d),2? will prevent
market participants from attempting to
circumvent any size maximum
applicable to non-FLEX SPX orders.22
The Rules will continue to provide price
improvement opportunities for SPX

1715 U.S.C. 78f(b).

1815 U.S.C. 78{(b)(5).

19]d.

20 See Securities Exchange Act Release No. 91119
(February 12, 2021), 86 FR 10381 (February 19,
2021) (SR-CBOE-2020-051).

21 The Exchange currently does not permit
nonconforming non-FLEX SPX orders to be eligible
for electronic processing. See Cboe Schedule
Update (C2022060301), available at Schedule
Update—Cboe Options Introduces New Net, Leg
Price Increments and Enhanced Electronic, Open
Outcry Handling for Complex Orders with Non-
Conforming Ratios.

22 For example, without the proposed rule
change, a market participant could circumvent the
non-FLEX AIM maximum size requirement if a
FLEX v. Non-FLEX Agency Order has a large non-
FLEX leg and a FLEX leg that is of a conforming
ratio.

FLEX v. Non-FLEX Orders in a manner
consistent with the opportunities
available for SPX non-FLEX orders—
electronically for smaller orders and in
open outcry for larger and more
complicated orders.23 Therefore, the
Exchange does not believe the proposed
rule change is unfairly discriminatory as
it is designed to promote a competitive
process for executions of smaller FLEX
v. Non-FLEX SPX Orders in an
electronic environment and executions
of larger FLEX v. Non-FLEX SPX Orders
via execution on the trading floor,
which is consistent with how non-FLEX
SPX orders are currently handled. In
addition, the Exchange believes that the
proposed rule change to amend Rule
5.73, Interpretation and Policy .02
would protect investors by prohibiting
TPHs to break up Agency Orders to
circumvent maximum size
requirements.

B. Self-Regulatory Organization’s
Statement on Burden on Competition

The Exchange does not believe that
the proposed rule change will impose
any burden on competition that is not
necessary or appropriate in furtherance
of the purposes of the Act. The
Exchange does not believe the proposed
rule change will impose any burden on
intramarket competition that is not
necessary or appropriate in furtherance
of the purposes of the Act, because it
will apply to all SPX FLEX v. Non-FLEX
Agency Orders submitted into FLEX
AIM auctions by all market participants,
and in the same manner it applies to the
current maximum size provision
applicable to SPX complex orders
submitted into non-FLEX AIM. This
will provide consistency between AIM
auction mechanisms into which
complex orders may be submitted that
contain non-FLEX SPX legs. The
Exchange does not believe the proposed
rule change will impose any burden on
intermarket competition that is not
necessary or appropriate in furtherance
of the purposes of the Act, as the
proposed rule change relates to an
Exchange-specific auction mechanism
in a class of options only listed for
trading on the Exchange.

C. Self-Regulatory Organization’s
Statement on Comments on the
Proposed Rule Change Received From
Members, Participants, or Others

The Exchange neither solicited nor
received comments on the proposed
rule change.

23 The trading floor is generally better suited for
larger, more complicated orders, as TPHs on the
trading floor tend to execute such orders given the
flexibility to negotiate and fine-tune the terms of an
order.
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II1. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Because the foregoing proposed rule
change does not:

A. significantly affect the protection
of investors or the public interest;

B. impose any significant burden on
competition; and

C. become operative for 30 days from
the date on which it was filed, or such
shorter time as the Commission may
designate, it has become effective
pursuant to Section 19(b)(3)(A) of the
Act 24 and Rule 19b—4(f)(6) 25
thereunder. 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.

IV. 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 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 number SR—
CBOE-2025-039 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
number SR—-CBOE-2025-039. 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

2415 U.S.C. 78s(b)(3)(A).

2517 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6)(iii) requires the Exchange to give the
Commission written notice of its intent to file the
proposed rule change, along with a brief description
and text of the proposed rule change, at least five
days prior to the date of filing of the proposed rule
change, or such shorter time as designated by the
Commission. The Exchange has satisfied this
requirement.

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 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. 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-CBOE-2025-039 and should be
submitted on or before June 27, 2025.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.26

Stephanie Fouse,

Assistant Secretary.

[FR Doc. 2025-10285 Filed 6-5—25; 8:45 am|]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-103164; File No. SR—
CboeBZX-2025-031]

Self-Regulatory Organizations; Cboe
BZX Exchange, Inc.; Order Instituting
Proceedings To Determine Whether To
Approve or Disapprove a Proposed
Rule Change To Amend the Rules
Governing the Listing and Trading of
Shares of the VanEck Bitcoin Trust
and the VanEck Ethereum Trust To
Permit In-Kind Creations and
Redemptions Under Rule 14.11(e)(4)
(Commodity-Based Trust Shares)

June 2, 2025.

I. Introduction

On February 19, 2025, Cboe BZX
Exchange, Inc. (“BZX” or “Exchange”)
filed with the Securities and Exchange
Commission (“Commission’’), pursuant
to Section 19(b)(1) of the Securities

2617 CFR 200.30-3(a)(12).

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 (‘“Shares”)
of the VanEck Bitcoin Trust (‘“Bitcoin
Trust”) and the VanEck Ethereum Trust
(“ETH Trust” and, together with the
Bitcoin Trust, the “Trusts’’) under BZX
Rule 14.11(e)(4). The proposed rule
change was published for comment in
the Federal Register on March 5, 2025.3

On April 14, 2025, 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.5 This order
institutes proceedings under Section
19(b)(2)(B) of the Act® to determine
whether to approve or disapprove the
proposed rule change.

II. Summary of the Proposal

As described in more detail in the
Notice,” the Exchange proposes to
amend the rules governing the listing
and trading of the Shares of the Trusts
under BZX Rule 14.11(e)(4).8
Specifically, the Exchange proposes to
amend certain representations regarding
the Trusts’ creation and redemption
processes in order to permit in-kind
creations and redemptions. According
to the Exchange, except for these
proposed amendments, all other
representations relied upon by the
Commission in approving the listing
and trading of the Shares of the Trusts
will remain unchanged and will
continue to constitute continued listing
requirements.

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 102500
(Feb. 27, 2025), 90 FR 11336 (“Notice”).

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

5 See Securities Exchange Act Release No.
102856, 90 FR 16579 (Apr. 18, 2025). The
Commission designated June 3, 2025, as the date by
which the Commission shall approve or disapprove,
or institute proceedings to determine whether to
disapprove, the proposed rule change.

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

7 See Notice, supra note 3.

8BZX Rule 14.11(e)(4) governs the listing and
trading of Commodity-Based Trust Shares. The
Commission approved the Exchange’s proposal to
list and trade the Shares of the Bitcoin Trust on
January 10, 2024. See Securities Exchange Act
Release No. 99306 (Jan. 10, 2024), 89 FR 3008 (Jan.
17, 2024). Separately, the Commission approved the
Exchange’s proposal to list and trade the Shares of
the ETH Trust on May 23, 2024. See Securities
Exchange Act Release No. 100224 (May 23, 2024),
89 FR 46937 (May 30, 2024).
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