
44126 Federal Register / Vol. 90, No. 174 / Thursday, September 11, 2025 / Notices 

22 See supra note 3. 
23 For purposes only of waiving the 30-day 

operative delay, the Commission also has 
considered the proposed rule’s impact on 
efficiency, competition, and capital formation. See 
15 U.S.C. 78c(f). 

24 15 U.S.C. 78s(b)(2)(B). 

25 17 CFR 200.30–3(a)(12) and (59). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b-4. 

3 See Securities Exchange Act Release No. 103322 
(June 25, 2025), 90 FR 27887 (June 30, 2025) (SR– 
CboeBZX–2025–079); 103323 (June 25, 2025), 90 FR 
27884 (June 30, 2025) (SR–CBOE–2025–042); and 
103321 (June 25, 2025), 90 FR 27894 (June 30, 2025) 
(SR–CboeEDGX–2025–047). 

4 See Exchange Rule 100. 
5 The Exchange intends to submit a separate rule 

filing to establish fees for the One-Minute Interval 
Intra-Day Open-Close Report. 

6 See Exchange Rule 100. 
7 Id. 

become operative immediately upon 
filing and the Exchange can offer its 
One-Minute Interval Intra-Day Open- 
Close Report, which the Exchange 
created in response to customer 
feedback, sooner. The Exchange states 
that the proposal will offer an 
additional, improved product that is 
similar to one already offered by the 
Exchange and that is offered by other 
exchanges.22 For these reasons, and 
because this proposal does not raise any 
novel regulatory issues, the Commission 
finds that waiver of the 30-day operative 
delay is consistent with the protection 
of investors and the public interest. 
Therefore, the Commission hereby 
waives the 30-day operative delay and 
designates the proposal operative upon 
filing.23 

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 
under Section 19(b)(2)(B) 24 of the Act 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 
• Use the Commission’s internet 

comment form (https://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include file number SR– 
MIAX–2025–39 on the subject line. 

Paper Comments 
• 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–MIAX–2025–39. 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 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–MIAX–2025–39 and should be 
submitted on or before October 2, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.25 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–17450 Filed 9–10–25; 8:45 am] 
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September 8, 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 August 
27, 2025, MIAX Emerald, LLC (‘‘MIAX 
Emerald’’ 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 introduce a 
new version of the Open-Close Report to 
be known as the One-Minute Interval 
Intra-Day Open-Close Report. This 
proposal is based on recent proposals 

from other options exchanges that offer 
substantively similar data products.3 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://www.miaxglobal.com/markets/ 
us-options/all-options-exchanges/rule- 
filings and at the Exchange’s principal 
office. 

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 

The Exchange proposes to introduce a 
new version of the Open-Close Report to 
be known as the One-Minute Interval 
Intra-Day Open-Close Report, which 
will be available for purchase by 
Exchange Members 4 and non- 
Members.5 

By way of background, the Exchange 
currently offers End-of-Day (‘‘EOD’’) and 
Intra-Day Open-Close Report data 
products. The EOD Open-Close Report 
is an end-of-day volume summary of 
trading activity on the Exchange at the 
option level by origin (Priority 
Customer,6 Non-Priority Customer, 
Firm, Broker-Dealer, and Market 
Maker 7), side of the market (buy or sell), 
contract volume, and transaction type 
(opening or closing). The Priority 
Customer, Non-Priority Customer, Firm, 
Broker-Dealer, and Market Maker 
volume is further broken down into 
trade size buckets (less than 100 
contracts, 100–199 contracts, greater 
than 199 contracts). The EOD Open- 
Close Report provides proprietary 

VerDate Sep<11>2014 17:03 Sep 10, 2025 Jkt 265001 PO 00000 Frm 00127 Fmt 4703 Sfmt 4703 E:\FR\FM\11SEN1.SGM 11SEN1lo
tte

r 
on

 D
S

K
11

X
Q

N
23

P
R

O
D

 w
ith

 N
O

T
IC

E
S

1

https://www.sec.gov/rules/sro.shtml
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
https://www.miaxglobal.com/markets/us-options/all-options-exchanges/rule-filings
https://www.miaxglobal.com/markets/us-options/all-options-exchanges/rule-filings
https://www.miaxglobal.com/markets/us-options/all-options-exchanges/rule-filings


44127 Federal Register / Vol. 90, No. 174 / Thursday, September 11, 2025 / Notices 

8 For example, subscribers to the intra-day 
product would receive the first calculation of intra- 
day data no later than 9:45 a.m. ET, which 
represents data captured from 9:30 a.m. to 9:40 a.m. 
Subscribers will receive the next update by 9:55 
a.m., representing the data previously provided 
aggregated with data captured up to 9:50 a.m., and 
so forth. Each update represents the aggregate data 
captured from the current ‘‘snapshot’’ and all 
previous ‘‘snapshots.’’ 

9 For example, subscribers to the one-minute 
intra-day product would receive the first 
calculation of intra-day data by approximately 9:34 
a.m. ET, which represents data captured from 9:30 
a.m. to 9:31 a.m. Subscribers will receive the next 
update at 9:35 a.m., representing the data 
previously provided together with data captured 
from 9:31 a.m. through 9:32 a.m., and so forth. Each 
update will represent the aggregate data captured 
from the current ‘‘snapshot’’ and all previous 

‘‘snapshots.’’ There may be variability in the time 
delivered during the day based on market activity; 
the Exchange expects to deliver this in intervals 
ranging from 2–5 minutes after the one-minute 
interval. 

10 See supra note 3. 

11 15 U.S.C. 78f(b). 
12 15 U.S.C. 78f(b)(5). 

Exchange trade data and does not 
include trade data from any other 
exchange. It is also a historical data 
product and not a real-time data feed. 

The Exchange also offers the Intra-Day 
Open-Close Report, which provides 
similar information to that of EOD 
Open-Close Report, but is produced and 
updated every 10 minutes during the 
trading day. Data is captured in 
‘‘snapshots’’ taken every 10 minutes 
throughout the trading day and is 
available to subscribers within five 
minutes of the conclusion of each 10- 
minute period.8 The Intraday Open- 
Close Report provides a volume 
summary of trading activity on the 
Exchange at the option level by origin 
(Priority Customer, Non-Priority 
Customer, Firm, Broker-Dealer, and 
Market Maker), side of the market (buy 
or sell), and transaction type (opening or 
closing). All volume is further broken 
down into trade size buckets (less than 
100 contracts, 100–199 contracts, greater 
than 199 contracts). The Intra-Day 
Open-Close Report provides proprietary 
Exchange trade data and does not 
include trade data from any other 
exchange. All Open-Close Report data 
products are completely voluntary 
products, in that the Exchange is not 
required by any rule or regulation to 
make this data available and that 
potential customers may purchase it on 
an ad-hoc basis only if they voluntarily 
choose to do so. 

The Exchange now proposes to offer 
an Intra-Day Open-Close Report that 
provides the same data as the existing 
Intra-Day Open-Close Report, except 
that it will be produced and updated 
every one minute during the trading day 
(the ‘‘One-Minute Interval Intra-Day 
Open-Close Report’’). The One-Minute 
Interval Intra-Day Open-Close Report 
will be captured in ‘‘snapshots’’ taken 
every one minute throughout the trading 
day and would be available to 
subscribers within five minutes of the 
conclusion of each one-minute period.9 

Similar to the existing Intra-Day Open- 
Close Report, the One-Minute Interval 
Intra-Day Open-Close Report provides a 
volume summary of trading activity on 
the Exchange at the option level by 
origin (Priority Customer, Non-Priority 
Customer, Firm, Broker-Dealer, and 
Market Maker), side of the market (buy 
or sell), and transaction type (opening or 
closing). The Priority Customer, Non- 
Priority Customer, Firm, Broker-Dealer, 
and Market Maker volume are further 
broken down into trade size buckets 
(less than 100 contracts, 100–199 
contracts, greater than 199 contracts). 
The One-Minute Interval Intra-Day 
Open-Close Report provides proprietary 
Exchange trade data and does not 
include trade data from any other 
exchange. 

The Exchange anticipates a wide 
variety of market participants would 
utilize and purchase the One-Minute 
Interval Intra-Day Open-Close Report, 
including, but not limited to, individual 
customers, buy-side investors, and 
investment banks. The Exchange 
believes the proposed One-Minute 
Interval Intra-Day Open-Close Report 
may also provide helpful trading 
information regarding investor 
sentiment that may allow market 
participants to make better trading 
decisions throughout the day and may 
be used to create and test trading 
models and analytical strategies and 
provides comprehensive insight into 
trading on the Exchange. For example, 
more frequent intra-day open data may 
allow a market participant to identify 
new interest or possible risk throughout 
the trading day, while intra-day closing 
data may allow a market participant to 
identify fading interests in a security. 
The proposed product is a completely 
voluntary product, in that the Exchange 
is not required by any rule or regulation 
to make this data available and that 
potential subscribers may purchase it 
only if they voluntarily choose to do so. 
The Exchange notes that other 
exchanges recently filed proposals with 
the Commission to offer substantively 
similar data products as proposed 
herein with regard to proprietary data of 
those exchanges.10 

The Exchange further notes that the 
data fields themselves that are provided 
in the existing Intra-Day Open-Close 
Report are the same as the proposed 
One-Minute Interval Intra-Day Open- 
Close Report. The only distinction is 
that there will be more data reporting 

intervals provided within the One- 
Minute Interval Intra-Day Open-Close 
Report as the data is delivered based on 
one-minute intervals as opposed to ten- 
minute intervals. 

Implementation 
The Exchange will announce via an 

Exchange Alert the implementation date 
of the proposed rule change following 
the operative date of this rule filing. 

2. Statutory Basis 
The Exchange believes the proposed 

rule change is consistent with the 
Exchange Act and the rules and 
regulations thereunder applicable to the 
Exchange and, in particular, the 
requirements of Section 6(b) of the 
Act.11 Specifically, the Exchange 
believes the proposed rule change is 
consistent with the Section 6(b)(5) 12 
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. 

In adopting Regulation NMS, the 
Commission granted self-regulatory 
organizations (‘‘SROs’’) and broker- 
dealers increased authority and 
flexibility to offer new and unique 
market data to the public. It was 
believed that this authority would 
expand the amount of data available to 
consumers, and also spur innovation 
and competition for the provision of 
market data. The Exchange believes that 
the proposed One-Minute Interval Intra- 
Day Open-Close Report would further 
broaden the availability of U.S. option 
market data to investors consistent with 
the principles of Regulation NMS. The 
proposal also promotes increased 
transparency through the dissemination 
of Intra-Day Open-Close Report at one- 
minute intervals. The proposed rule 
change would benefit investors by 
providing access to the One-Minute 
Interval Intra-Day Open-Close Report, 
which as noted above, may promote 
better informed trading. Particularly, 
information regarding opening and 
closing activity across different option 
series may indicate investor sentiment, 
which can be helpful trading 
information. Subscribers to the 
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13 See supra note 3. 
14 See supra note 3. 

15 Id. 
16 15 U.S.C. 78s(b)(3)(A). 
17 17 CFR 240.19b-4(f)(6). 
18 15 U.S.C. 78s(b)(3)(A). 
19 17 CFR 240.19b-4(f)(6). In addition, Rule 19b- 

4(f)(6) 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 
business 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. 

20 17 CFR 240.19b–4(f)(6). 
21 17 CFR 240.19b–4(f)(6)(iii). 
22 See supra note 3. 
23 For purposes only of waiving the 30-day 

operative delay, the Commission also has 
considered the proposed rule’s impact on 
efficiency, competition, and capital formation. See 
15 U.S.C. 78c(f). 

24 15 U.S.C. 78s(b)(2)(B). 

proposed data product may be able to 
enhance their ability to analyze option 
trade and volume data on an intraday 
basis, and create and test trading models 
and analytical strategies. The Exchange 
believes the One-Minute Interval Intra- 
Day Open-Close Report provides a 
valuable tool that subscribers can use to 
gain comprehensive insight into the 
trading activity in a particular series, 
but also emphasizes such data is not 
necessary for trading. The Exchange 
believes that market participants may 
find it beneficial to receive additional 
data based on these shorter intervals as 
opposed to the existing 10-minute 
intervals provided in the current Intra- 
Day Open-Close Report. While use cases 
are the same as the existing 10-minute 
intervals currently provided, the 
increased frequency provides more 
current information and, more data 
reporting intervals throughout the day 
to gain knowledge of the trading activity 
by origin. Of further note, the Exchange 
has created this proposed new report in 
response to customer feedback. 
Moreover, as mentioned above, other 
exchanges recently filed proposals to 
establish substantively similar data 
products.13 

Further, as mentioned above, the 
Exchange currently provides an Intra- 
Day Open-Close Report that contains the 
same values, the only distinction is that 
the proposed product will be provided 
on a more frequent basis, allowing for 
subscribing market participants to have 
more data reporting intervals. The 
Exchange believes this proposed 
product is the innovation and 
competition that Regulation NMS 
sought to create. 

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

The Exchange does not believe that 
the proposed rule change will result in 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. Rather, the 
Exchange believes that the proposal will 
promote competition by permitting the 
Exchange to offer a data product that is 
substantively similar to those offered by 
other options exchanges.14 

The Exchange proposes to introduce 
the One-Minute Interval Intra-Day 
Open-Close Report in order to keep pace 
with changes in the industry and 
evolving customer needs, and believes 
this proposed rule change would 
contribute to robust competition among 
national securities exchanges, by 
meeting the needs of such customers. 
The Exchange has received feedback 

from customers that additional data 
intervals would be helpful to review. 
While use cases are the same as the 
existing 10-minute intervals currently 
provided, the increased frequency 
provides more current information and 
more data reporting intervals 
throughout the day to gain knowledge of 
the trading activity by origin. 

Moreover, the proposal would enable 
the Exchange to offer similar products 
as other exchanges who recently filed 
proposals to establish substantively 
similar data products.15 As a result, the 
Exchange believes this proposed rule 
change permits fair competition among 
national securities exchanges. 
Therefore, the Exchange does not 
believe the proposed rule change will 
result in any burden on competition that 
is not necessary or appropriate in 
furtherance of the purposes of the Act. 
Furthermore, this product offering is 
entirely optional and is available to 
anyone who believes this data will be 
helpful for their purposes. As such, the 
Exchange does not believe this proposed 
rule change places a burden on intra- 
market competition. 

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

Written comments were neither 
solicited nor received. 

III. Date of Effectiveness of the 
Proposed Rule Change and Timing for 
Commission Action 

The Exchange has filed the proposed 
rule change pursuant to Section 
19(b)(3)(A) of the Act 16 and Rule 19b– 
4(f)(6) 17 thereunder. Because the 
foregoing proposed rule change does 
not: (i) significantly affect the protection 
of investors or the public interest; (ii) 
impose any significant burden on 
competition; or (iii) become operative 
for 30 days after the date of filing, or 
such shorter time as the Commission 
may designate, it has become effective 
pursuant to Section 19(b)(3)(A) of the 
Act 18 and Rule 19b–4(f)(6) 19 
thereunder. 

A proposed rule change filed under 
Rule 19b–4(f)(6) 20 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b–4(f)(6)(iii),21 the 
Commission may designate a shorter 
time if such action is consistent with the 
protection of investors and the public 
interest. The Exchange has asked the 
Commission to waive the 30-day 
operative delay so that the proposal may 
become operative immediately upon 
filing and the Exchange can offer its 
One-Minute Interval Intra-Day Open- 
Close Report, which the Exchange 
created in response to customer 
feedback, sooner. The Exchange states 
that the proposal will offer an 
additional, improved product that is 
similar to one already offered by the 
Exchange and that is offered by other 
exchanges.22 For these reasons, and 
because this proposal does not raise any 
novel regulatory issues, the Commission 
finds that waiver of the 30-day operative 
delay is consistent with the protection 
of investors and the public interest. 
Therefore, the Commission hereby 
waives the 30-day operative delay and 
designates the proposal operative upon 
filing.23 

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 
under Section 19(b)(2)(B) 24 of the Act 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 
• Use the Commission’s internet 

comment form (https://www.sec.gov/ 
rules/sro.shtml); or 
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25 17 CFR 200.30–3(a)(12) and (59). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 The Trust was formed as a Delaware statutory 
trust on April 23, 2025. The Trust has no fixed 
termination date. 

4 The Commission approved BZX Rule 14.11(e)(4) 
in Securities Exchange Act Release No. 65225 
(August 30, 2011), 76 FR 55148 (September 6, 2011) 
(SR–BATS–2011–018). 

5 Any of the statements or representations 
regarding the index composition, the description of 
the portfolio or reference assets, limitations on 
portfolio holdings or reference assets, dissemination 
and availability of index, reference asset, and 
intraday indicative values, or the applicability of 
Exchange listing rules specified in this filing to list 
a series of Other Securities (collectively, 
‘‘Continued Listing Representations’’) shall 
constitute continued listing requirements for the 
Shares listed on the Exchange. 

6 See the Registration Statement on Form S–1, 
dated April 30, 2025, submitted by the Sponsor on 
behalf of the Trust. The descriptions of the Trust, 
the Shares, and the Pricing Benchmark (as defined 
below) contained herein are based, in part, on 
information in the Registration Statement. The 
Registration Statement is not yet effective, and the 
Shares will not trade on the Exchange until such 
time that the Registration Statement is effective. 

7 15 U.S.C. 80a–1. 
8 See Securities Exchange Act Release Nos. 78262 

(July 8, 2016), 81 FR 78262 (July 14, 2016) (the 
‘‘Winklevoss Proposal’’). The Winklevoss Proposal 
was the first exchange rule filing proposing to list 
and trade shares of an ETP that would hold spot 
bitcoin (a ‘‘Spot Bitcoin ETP’’). It was subsequently 
disapproved by the Commission. See Securities 
Exchange Act Release No. 83723 (July 26, 2018), 83 
FR 37579 (August 1, 2018) (the ‘‘Winklevoss 
Order’’); 99306 (January 10, 2024), 89 FR 3008 
(January 17, 2024) (Self-Regulatory Organizations; 
NYSE Arca, Inc.; The Nasdaq Stock Market LLC; 
Cboe BZX Exchange, Inc.; Order Granting 
Accelerated Approval of Proposed Rule Changes, as 
Modified by Amendments Thereto, To List and 
Trade Bitcoin-Based Commodity-Based Trust 
Shares and Trust Units) (the ‘‘Spot Bitcoin ETP 
Approval Order’’); 100224 (May 23, 2024), 89 FR 
46937 (May 30, 2024) (Self-Regulatory 
Organizations; NYSE Arca, Inc.; The Nasdaq Stock 
Market LLC; Cboe BZX Exchange, Inc.; Order 
Granting Accelerated Approval of Proposed Rule 
Changes, as Modified by Amendments Thereto, To 
List and Trade Shares of Ether-Based Exchange- 
Traded Products) (the ‘‘Spot ETH ETP Approval 
Order’’). 

9 See Winklevoss Order, 83 FR at 37580; see Spot 
Bitcoin ETP Approval Order, 89 FR at 3009; see 
Spot ETH ETP Approval Order 89 FR at 46938. 

• Send an email to rule-comments@
sec.gov. Please include file number 

SR–EMERALD–2025–18 on the 
subject line. 

Paper Comments 
• 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–EMERALD–2025–18. 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 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–EMERALD–2025–18 and should be 
submitted on or before October 2, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.25 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–17448 Filed 9–10–25; 8:45 am] 
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BZX Exchange, Inc.; Notice of Filing of 
a Proposed Rule Change To List and 
Trade Shares of the Canary Staked SEI 
ETF Under BZX Rule 14.11(e)(4), 
Commodity-Based Trust Shares 

September 8, 2025. 
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 August 
26, 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 list and trade shares of 
the Canary Staked SEI ETF (the 
‘‘Trust’’),3 under BZX Rule 14.11(e)(4), 
Commodity-Based Trust Shares. 

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/) 
and at the Exchange’s Office of the 
Secretary. 

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 
The Exchange proposes to list and 

trade the Shares under BZX Rule 
14.11(e)(4),4 which governs the listing 
and trading of Commodity-Based Trust 
Shares on the Exchange.5 Canary Capital 
Group LLC is the sponsor of the Trust 
(the ‘‘Sponsor’’). The Shares will be 
registered with the Commission by 

means of the Trust’s registration 
statement on Form S–1 (the 
‘‘Registration Statement’’).6 According 
to the Registration Statement, the Trust 
is neither an investment company 
registered under the Investment 
Company Act of 1940, as amended,7 nor 
a commodity pool for purposes of the 
Commodity Exchange Act (‘‘CEA’’), and 
neither the Trust nor the Sponsor is 
subject to regulation as a commodity 
pool operator or a commodity trading 
adviser in connection with the Shares. 

Since 2017, the Commission has 
approved or disapproved exchange 
filings to list and trade series of Trust 
Issued Receipts, including spot-based 
Commodity-Based Trust Shares, on the 
basis of whether the listing exchange 
has in place a comprehensive 
surveillance sharing agreement with a 
regulated market of significant size 
related to the underlying commodity to 
be held (the ‘‘Winklevoss Test’’).8 The 
Commission has also consistently 
recognized that this not the exclusive 
means by which an ETP listing 
exchange can meet this statutory 
obligation.9 A listing exchange could, 
alternatively, demonstrate that ‘‘other 
means to prevent fraudulent and 
manipulative acts and practices will be 
sufficient’’ to justify dispensing with a 
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