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13 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 15 U.S.C. 78s(b)(3)(A). 
4 17 CFR 240.19b–4. 
5 References herein to the ‘‘Holdco LLC 

Agreement’’ refer to the Eighth Amended and 
Restated Limited Liability Company Agreement of 
MEMX Holdings LLC, as may be amended from 
time to time. All section references herein are to 
sections of the Holdco LLC Agreement unless 
indicated otherwise. Capitalized terms used but not 

defined herein shall have the meanings ascribed to 
such terms in the Holdco LLC Agreement. 

6 The term ‘‘Units’’ means a unit representing a 
fractional part of the membership interests of the 
Members. See Section 1.1. 

7 The term ‘‘New Securities’’ means any 
authorized but unissued Units and any Unit 
Equivalents convertible into Units, exchangeable or 
exercisable for Units, or providing a right to 
subscribe for, purchase or acquire Units, or, in each 
of the foregoing cases, if such New Securities are 
issued by a Company Subsidiary any equity 
interests or Equity Interest Equivalents in such 
Company Subsidiary; provided, that the term ‘‘New 
Securities’’ shall not include Units, Unit 
Equivalents, equity interests or Equity Interest 
Equivalents issued or sold by the Company or any 
Company Subsidiary in connection with: (i) a grant 
to any existing or prospective Directors, Officers or 
other service providers of the Company pursuant to 
any incentive plan of the Company or similar 
equity-based plans or other compensation 
agreement (including the Incentive Plan); (ii) the 
conversion or exchange of any validly issued 
securities of the Company or any Company 
Subsidiary into Units or other equity interests, or 
the exercise of any warrants or other rights to 
acquire Units or other equity interests; (iii) any 
acquisition by the Company or any Company 
Subsidiary of any equity interests, assets, properties 
or business of any Person; (iv) any merger, 
consolidation or other business combination 
involving the Company or any Company 
Subsidiary; (v) the commencement of any Public 
Offering; (vi) without prejudice to clause (iv) above, 
any issuance of Units, Unit Equivalents, equity 
interests or Equity Interest Equivalents in a 
transaction which results in a Change of Control of 
the Company or any Company Subsidiary, with 
respect to which the Board has waived the rights 
of the Members under Section 9.1 pursuant to a 
Supermajority Board Vote; (vii) conversion of Class 
C Units and/or Class D Units, as applicable, 
pursuant to Sections 3.10(d), 3.10(e) or 3.11, as 
applicable; or (viii) to the extent not covered by 
clauses (i) through (vii) above, Common Units 
issued in the manner set forth in clauses (A) 
through (H) of the definition of Exempted 
Securities. See Section 9.1(b). 

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– 
NASDAQ–2025–075 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–NASDAQ–2025–075. 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 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–NASDAQ–2025–075 
and should be submitted on or before 
October 20, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.13 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18793 Filed 9–26–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104030; File No. SR–MX2– 
2025–03] 

Self-Regulatory Organizations; MX2 
LLC; Notice of Filing and Immediate 
Effectiveness of a Proposed Rule 
Change To Amend the Eighth 
Amended and Restated Limited 
Liability Company Agreement of MEMX 
Holdings LLC 

September 24, 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 
September 11, 2025, MX2 LLC (‘‘MX2’’ 

or the ‘‘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 Exchange filed the 
proposal as a ‘‘non-controversial’’ 
proposed rule change pursuant to 
Section 19(b)(3)(A)(iii) of the Act 3 and 
Rule 19b–4(f)(6) thereunder.4 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 is filing with the 
Commission a proposed rule change to 
amend the Eighth Amended and 
Restated Limited Liability Company 
Agreement (the ‘‘Holdco LLC 
Agreement’’) of MEMX Holdings LLC 
(‘‘Holdco’’ or the ‘‘Company’’), as 
further described below. Holdco is the 
parent company of the Exchange and 
directly or indirectly owns all of the 
limited liability company membership 
interests in the Exchange. The text of 
the proposed rule change is provided in 
Exhibit 5 and is available on the 
Exchange’s website at https://
info.memxtrading.com/regulation/rules- 
and-filings/. 

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 amend the 
Holdco LLC Agreement 5 to reflect 

amendments that were previously 
approved by the Holdco Board in 
accordance with the Holdco LLC 
Agreement and Delaware law, 
including: (i) an amendment to the 
provisions relating to the pre-emptive 
right of certain limited liability 
company members of the Company 
(‘‘Members’’) with respect to issuances 
of Units 6 or other equity interests in the 
Company or its subsidiaries (‘‘Company 
Subsidiaries’’); and (ii) amendments 
intended to update and/or clarify 
existing language in various provisions. 
Each of these amendments is discussed 
below. 

Amendment to Pre-Emptive Right 
Provision 

Section 9.1 of the Holdco LLC 
Agreement provides for a pre-emptive 
right of certain Members to purchase a 
pro rata portion of any New Securities 7 
that the Company or any Company 
Subsidiary may from time to time 
propose to issue or sell to any party 
within a specified timeframe. The 
Exchange notes that pre-emptive rights 
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8 The term ‘‘Regulated Securities Exchange 
Subsidiary’’ means any national securities exchange 
controlled, directly or indirectly, by the Company, 
including MEMX LLC and MX2 LLC. See Section 
1.1. 

9 The Exchange notes that its affiliate, MEMX 
LLC, in 2024 adopted an Exchange Warrants 
Program (the ‘‘2024 Warrants Program’’) pursuant to 
which warrants representing the right to acquire 
equity in Holdco upon vesting are issued to 
participants on MEMX LLC’s options platform 
(‘‘MEMX Options’’) who also participate in the 2024 
Warrants Program in exchange for such 
participants’ achievement of certain trade volume 
thresholds on MEMX Options. The 2024 Warrants 
Program was designed to incentivize market 
participants on MEMX Options to direct greater 
trade volume to MEMX Options, thereby enhancing 
its market quality. See Securities Exchange Act 
Release No. 100247 (May 30, 2024), 89 FR 48203 
(June 5, 2024) (SR–MEMX–2024–21). 

10 See, e.g., Section 3.5(a)(ii) of the Holdco LLC 
Agreement, which states that ‘‘[n]o Exchange 
Member, either alone or together with its Related 
Persons, may own, directly or indirectly, of record 
or beneficially, Units constituting more than twenty 
percent (20%) of any class of Units.’’ 

are commonly provided to equity 
owners of private companies, such as 
the Company, and are designed to 
protect equity owners against dilution 
resulting from new issuances by 
allowing an equity owner to purchase 
its pro rata portion of a new security 
issuance to maintain its proportional 
stake in the company. 

The definition of New Securities in 
the Holdco LLC Agreement describes 
the types of securities that are included 
in that term and therefore are subject to 
the Members’ pre-emptive right, and it 
also specifies certain types of securities 
that are excluded from that term and 
therefore are not subject to the 
Members’ pre-emptive right. The 
Holdco Board has resolved, and the 
Exchange therefore proposes, to amend 
the definition of New Securities to 
specifically exclude Units or other 
equity interests issued or sold by the 
Company or any Company Subsidiary in 
connection with a warrants or other 
equity rights program administered by a 
Regulated Securities Exchange 
Subsidiary 8 that is approved by the 
Holdco Board by Supermajority Board 
Vote and is effective pursuant to a rule 
filing that is filed with the Commission 
(any such program, an ‘‘Exchange 
Warrants Program’’). The Exchange 
notes that Exchange Warrants Programs 
are generally designed for the purpose 
of incentivizing Exchange participation 
in exchange for the issuance of Units or 
other equity interests,9 and the Holdco 
Board has determined that the Members’ 
pre-emptive right should not apply to 
issuances under such programs. 

Thus, under the proposed rule 
change, issuances of Units or other 
equity interests under future Exchange 
Warrants Programs would not be subject 
to the Members’ pre-emptive right, and 
the Exchange believes this proposed 
change would facilitate the 
administration of future Exchange 
Warrants Programs on the Exchange, as 
it would limit participation in the 

equity issuances under such programs 
to the participants in such programs, 
consistent with the design of such 
programs. The Exchange notes that 
while this proposed change may have 
an impact on the proportional 
ownership of the Exchange or its parent 
company in connection with a future 
Exchange Warrants Program by 
disapplying the right of certain 
Members to participate in the equity 
issuance thereunder, any such Exchange 
Warrants Program must be effective 
pursuant to a rule filing that is filed 
with the Commission and any related 
equity issuance is subject to the 
ownership limitations of the Holdco 
LLC Agreement.10 

Amendments To Update and/or Clarify 
Various Provisions 

The Exchange is also proposing to 
make amendments to the Holdco LLC 
Agreement that are intended to update 
and/or clarify existing language in 
various provisions. The purpose of these 
amendments is to add clarity to the 
Holdco LLC Agreement by updating 
information that is outdated or 
otherwise clarifying the relevant 
provision consistent with its original 
intent. Each amendment was previously 
approved by the Holdco Board and is 
discussed below. 

• The Exchange proposes to amend 
the definition of ‘‘MX2 LLC Agreement’’ 
in Section 1.1. Currently, Section 1.1 
defines the term ‘‘MX2 LLC Agreement’’ 
as the First Amended and Restated 
Limited Liability Company Agreement 
of MX2 LLC, a Subsidiary of the 
Company, effective as of September 17, 
2024, as may be amended or restated 
from time to time. The MX2 LLC 
Agreement was initially adopted by its 
Managing Member, Holdco, on 
September 17, 2024, and then it was 
subsequently amended and restated and 
adopted by the Board of Directors of 
MX2 LLC on April 28, 2025. The 
Exchange proposes to amend the 
definition of MX2 LLC Agreement to 
update the referenced effective date to 
April 28, 2025, which is the date that it 
was adopted by the Board of Directors 
of MX2 LLC. 

• The Exchange proposes to amend 
Sections 3.2(a) and (b) to clarify the 
voting rights of the Class A–1 Units and 
Class A–2 Units. Section 3.2 provides 
for the authorization and voting rights of 
the Class A–1 Units, Class A–2 Units, 
Nonvoting Class A–1 Units, Nonvoting 

Class A–2 Units, Class C–1 Units, Class 
C–2 Units, Class D–1 Units, Class D–2 
Units, Voting Common Units and 
Nonvoting Common Units. Sections 
3.2(a) and (b) relate to the Class A–1 
Units and Class A–2 Units, respectively. 
The Exchange proposes to amend 
Sections 3.2(a) and (b) to specify that, 
with respect to the Class A–1 Units and 
Class A–2 Units, each such Unit shall 
have one vote per Unit on all matters on 
which such Units are entitled to vote. 
The Exchange notes that each type of 
Unit described in Section 3.2, including 
Class A–1 Units and Class A–2 Units, 
was originally intended to have one vote 
per Unit on all matters on which such 
type of Unit is entitled to vote, and 
Sections 3.2(c)–(g) include language that 
specifies this voting construct with 
respect to the other types of Units 
described in that section. Therefore, this 
proposed change is intended to clarify 
the number of votes corresponding to 
each Class A–1 Unit and Class A–2 Unit 
consistent with the original intent of the 
relevant provisions. The Exchange notes 
that the proposed language in Sections 
3.2(a) and (b) mirrors the language used 
in Sections 3.2(c)–(g) to describe this 
voting construct with respect to the 
other types of Units described in 
Section 3.2. 

• The Exchange proposes to amend 
Section 3.2(c) to correct an inadvertent 
drafting error relating to the voting 
construct applicable to the Nonvoting 
Class A–1 Units. Specifically, Section 
3.2(c) contains an erroneous reference to 
‘‘Nonvoting Class A Unit’’ that was 
originally intended to be a reference to 
‘‘Nonvoting Class A–1 Unit’’ as that is 
the type of Unit to which this provision 
relates. Therefore, the Exchange 
proposes to amend Section 3.2(c) to 
replace the erroneous reference to 
‘‘Nonvoting Class A Unit’’ with an 
appropriate reference to ‘‘Nonvoting 
Class A–1 Unit’’ to clarify the provision 
consistent with its original intent. 

• The Exchange proposes to amend 
Section 7.4(f) to update an outdated 
provision relating to a past tax election 
made by the Company. Currently, 
Section 7.4(f) provides that the 
Company shall make a specified tax 
election upon its filing of its 2020 U.S. 
federal income tax return. The Company 
did in fact make the specified tax 
election upon its filing of its 2020 U.S. 
federal income tax return, and as such, 
the Exchange proposes to update the 
language in Section 7.4(f) to reflect that 
this tax election was previously made 
by the Company. 

• The Exchange proposes to amend 
Section 8.18(c)(i) to include ‘‘LLC’’ after 
the references to ‘‘MEMX’’ and ‘‘MX2’’ 
to reflect those entities’ full legal names, 
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11 15 U.S.C. 78f(b). 
12 15 U.S.C. 78f(b)(1). 
13 15 U.S.C. 78f(b)(5). 

which would clarify this provision 
consistent with its original intent. 

• The Exchange proposes to amend 
Section 8.18(c)(vi)(A) to clarify a 
reference made to the Exchange Boards 
of MEMX LLC and MX2 LLC. Section 
8.18(c)(vi) provides for certain actions 
in the event of a Combination of 
Exchange Director Nominating 
Members, and subparagraph (A) 
provides that following such 
Combination, the surviving Affiliated 
group of Exchange Director Nominating 
Members shall have the right to 
nominate one Exchange Director to an 
Exchange. The Exchange notes that the 
reference to ‘‘an Exchange’’ in this 
provision was originally intended to 
reference each applicable Exchange 
Board—namely, the Exchange Boards of 
MEMX LLC and/or MX2 LLC, as 
applicable. The Exchange proposes to 
amend Section 8.18(c)(vi)(A) to replace 
the reference to ‘‘an Exchange’’ with a 
reference to ‘‘each applicable Exchange 
Board’’ to clarify this provision 
consistent with its original intent. 

• The Exchange proposes to amend 
Section 8.18(c)(vi)(D) to replace an 
erroneous reference to ‘‘Exchange 
Director Nomination Rotation’’ with an 
appropriate reference to each of the 
MEMX LLC Exchange Director 
Nomination Rotation and the MX2 LLC 
Exchange Director Nomination Rotation. 
The Exchange notes that the reference to 
‘‘Exchange Director Nomination 
Rotation’’ in this provision was 
originally intended to refer to each 
applicable nomination rotation— 
namely, the MEMX LLC Exchange 
Director Nomination Rotation and the 
MX2 LLC Exchange Director 
Nomination Rotation—but the term 
‘‘Exchange Director Nomination 
Rotation’’ is not a defined term in the 
Holdco LLC Agreement. Therefore, the 
proposed change to instead reference 
each of the MEMX LLC Exchange 
Director Nomination Rotation and the 
MX2 LLC Exchange Director 
Nomination Rotation is intended to 
clarify the provision consistent its 
original intent by referencing the 
appropriate defined terms. 

• The Exchange proposes to amend 
Section 8.18(g)(iv) to replace four 
erroneous references to ‘‘Exchange’’ 
with appropriate references to 
‘‘Exchange Board’’ as originally 
intended. The Exchange notes that the 
term ‘‘Exchange’’ is not defined in the 
Holdco LLC Agreement, so the proposed 
change is intended to clarity the 
provision consistent with its original 
intent by replacing references to an 
erroneous undefined term with the 
appropriate defined term. 

• The Exchange proposes to amend 
Section 12.4(c) to remove a reference to 
a date that has passed and delete related 
language that is now outdated and 
obsolete. Section 12.4(c) provides that 
until February 19, 2023, no approval of 
the Holdco Board is required for a 
specified level of variance in the 
Company’s Annual Budget, and that 
upon such date the Holdco Board shall 
determine by Supermajority Board Vote 
the level of variance in the Company’s 
Annual Budget that does not require 
approval of the Holdco Board after such 
date. The Exchange notes that such date 
has passed, and the Holdco Board has 
determined by Supermajority Board 
Vote that the same level of variance in 
the Company’s Annual Budget that 
applied before such date will continue 
to not require approval of the Holdco 
Board, consistent with the Company’s 
existing practice. Accordingly, the 
Exchange proposes to remove the 
outdated reference to February 19, 2023, 
and delete the final sentence of Section 
12.4(c) regarding the Holdco Board’s 
action to be taken upon such date, as 
such date has passed and such action 
was previously taken. 

The Exchange proposes to update 
Exhibit A to remove a reference to a date 
that has passed. Exhibit A, which is a 
Form of Adherence Agreement, contains 
a field for a date to be filled in when 
completing the form, and that date field 
currently references 2023. As 2023 has 
passed, the Exchange proposes to 
update Exhibit A by deleting the 
reference to 2023 and replacing it with 
a reference to ‘‘2__’’ for the year to be 
filled in upon any future completion of 
the form. 

2. Statutory Basis 
The Exchange believes that the 

proposed amendments to the Holdco 
LLC Agreement are consistent with 
Section 6(b) of the Act,11 in general, and 
further the objectives of Section 6(b)(1) 
of the Act,12 in particular, in that such 
amendments enable the Exchange to be 
so organized as to have the capacity to 
be able to carry out the purposes of the 
Act and to comply with the provisions 
of the Act, the rules and regulations 
thereunder, and the rules of the 
Exchange. The Exchange also believes 
that the proposed amendments are 
consistent with Section 6(b)(5) of the 
Act,13 which requires the rules of an 
exchange to be designed to promote just 
and equitable principles of trade, 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. 

The Exchange believes that the 
proposed amendment to exclude from 
the definition of New Securities, and, in 
turn, the Members’ pre-emptive right, 
Units or other equity interests issued or 
sold by the Company or any Company 
Subsidiary in connection with an 
Exchange Warrants Program is 
consistent with the Act because, as 
described above, such change would 
facilitate the administration of future 
Exchange Warrants Programs on the 
Exchange, which are generally designed 
to incentivize Exchange participation 
and thereby enhance the Exchange’s 
market quality. As such, this proposed 
change would remove impediments to 
and perfect the mechanism of a free and 
open market and a national market 
system. 

The Exchange notes that there was 
sufficient representation on the Holdco 
Board of Members impacted by this 
proposed change and that the approval 
of this proposed change by the Holdco 
Board was effectuated in accordance 
with Delaware law. Furthermore, while 
this proposed change may have an 
impact on the proportional ownership 
of the Exchange or its parent company 
in connection with a future Exchange 
Warrants Program, the Exchange notes 
that the proposed change requires that 
any such Exchange Warrants Program be 
effective pursuant to a rule filing that is 
filed with the Commission, so there 
would be Commission review of any 
potential ownership changes resulting 
from any such Exchange Warrants 
Program, which would also remain 
subject to the ownership limitations of 
the Holdco LLC Agreement. In this 
regard, the Exchange believes the 
proposed change is consistent with the 
Act, as it enables the Exchange and its 
parent company to be organized as to 
have the capacity to carry out the 
purposes of the Act and to comply with 
the provisions of the Act, the rules and 
regulations thereunder, and the rules of 
the Exchange and does not impair the 
ability of the SEC to enforce the 
Exchange Act and the rules and 
regulations promulgated thereunder 
with respect to the Exchange. 

The Exchange believes the proposed 
amendments to update and clarify 
various provisions in the Holdco LLC 
Agreement are consistent with the Act, 
as such amendments would update and 
clarify the Holdco LLC Agreement in a 
manner consistent with actions 
previously taken by the Holdco Board in 
accordance with the Holdco LLC 
Agreement, thereby increasing 
transparency and helping to avoid any 

VerDate Sep<11>2014 18:09 Sep 26, 2025 Jkt 265001 PO 00000 Frm 00152 Fmt 4703 Sfmt 4703 E:\FR\FM\29SEN1.SGM 29SEN1kh
am

m
on

d 
on

 D
S

K
9W

7S
14

4P
R

O
D

 w
ith

 N
O

T
IC

E
S



46698 Federal Register / Vol. 90, No. 186 / Monday, September 29, 2025 / Notices 

14 15 U.S.C. 78s(b)(3)(A)(iii). 
15 17 CFR 240.19b–4(f)(6). 16 17 CFR 240.19b–4(f)(6)(iii). 

17 For purposes only of waiving the 30-day 
operative delay, the Commission has considered the 
proposed rule’s impact on efficiency, competition, 
and capital formation. See 15 U.S.C. 78c(f). 

potential confusion resulting from 
retaining outdated, obsolete, or unclear 
provisions. The Exchange believes that 
updating the Holdco LLC Agreement in 
this manner would ensure clarity with 
respect to the corporate documents of 
the Exchange’s parent company, thereby 
enabling the Exchange to be so 
organized as to have the capacity to 
carry out the purposes of the Act and to 
comply with the provisions of the Act, 
the rules and regulations thereunder, 
and the rules of the Exchange, 
promoting just and equitable principles 
of trade, removing impediments to and 
perfect the mechanism of a free and 
open market, and protecting investors 
and the public interest. 

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

The Exchange does not believe that 
the proposal will impose any burden on 
competition that is not necessary or 
appropriate in furtherance of the 
purposes of the Act. The proposal is not 
intended to address competitive issues 
nor the operation of the Exchange. 
Rather, as described above, this 
proposal is concerned solely with the 
equity rights of Members of Holdco and 
the administration of Holdco’s corporate 
documents. As such, the Exchange does 
not believe that this proposed rule 
change will impose any burden on 
competition not necessary or 
appropriate in furtherance of the 
purposes of the Act. 

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. 

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

The foregoing rule change has become 
effective pursuant to Section 
19(b)(3)(A)(iii) of the Act 14 and Rule 
19b–4(f)(6) thereunder 15 in that it 
effects a change that: (i) does not 
significantly affect the protection of 
investors or the public interest; (ii) does 
not impose any significant burden on 
competition; and (iii) by its terms, does 
not become operative for 30 days after 
the date of the filing, or such shorter 
time as the Commission may designate 
if consistent with the protection of 
investors and the public interest. 

The Exchange believes that the 
proposed amendments to the Holdco 

LLC Agreement described above would 
not significantly affect the protection of 
investors and the public interest. In 
addition, the Exchange does not believe 
that this proposal imposes any 
significant burden on competition 
because the proposed amendments to 
the Holdco LLC Agreement do not 
address competitive issues but rather 
are concerned solely with the equity 
rights of Members of Holdco and the 
administration of Holdco’s corporate 
documents, as discussed above. 

Furthermore, Rule 19b–4(f)(6)(iii) 16 
requires a self-regulatory organization to 
give the Commission written notice of 
its intent to file a proposed rule change 
under that subsection at least five 
business days prior to the date of filing, 
or such shorter time as designated by 
the Commission. The Exchange has 
provided such notice. 

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. 

A proposed rule change filed under 
Rule 19b–4(f)(6) normally does not 
become operative prior to 30 days after 
the date of filing. Rule 19b–4(f)(6)(iii), 
however, permits the Commission to 
designate a shorter time if such action 
is consistent with the protection of 
investors and the public interest. The 
Exchange requested that the 
Commission waive the 30-day operative 
delay contained in Rule 19b–4(f)(6)(iii) 
so that the Exchange may amend the 
Holdco LLC Agreement as soon as 
possible. The Exchange states that 
waiver of the operative delay is 
consistent with the protection of 
investors and the public interest 
because it would allow the Holdco LLC 
Agreement to reflect updated and 
clarified provisions that were previously 
approved by the Holdco Board in 
accordance with the Holdco LLC 
Agreement and Delaware law, each as 
discussed above, in a timely manner, 
thereby creating more transparent, 
consistent, and clear standards for the 
administration and governance of the 
parent company of the Exchange. The 
Exchange also states that the proposed 
changes to the Holdco LLC Agreement 
do not materially alter the existing 

governance framework of the Exchange 
or its parent company. The Commission 
believes the proposed rule change 
presents no novel legal or regulatory 
issues, and that waiver of the 30-day 
operative delay is consistent with the 
protection of investors and the public 
interest. Accordingly, the Commission 
believes that waiver of the 30-day 
operative delay is consistent with the 
protection of investors and the public 
interest. Accordingly, the Commission 
hereby waives the 30-day operative 
delay and designates the proposed rule 
change operative upon filing.17 

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– 
MX2–2025–03 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–MX2–2025–03. 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 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–MX2–2025–03 and 
should be submitted on or before 
October 20, 2025. 

VerDate Sep<11>2014 18:09 Sep 26, 2025 Jkt 265001 PO 00000 Frm 00153 Fmt 4703 Sfmt 4703 E:\FR\FM\29SEN1.SGM 29SEN1kh
am

m
on

d 
on

 D
S

K
9W

7S
14

4P
R

O
D

 w
ith

 N
O

T
IC

E
S

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


46699 Federal Register / Vol. 90, No. 186 / Monday, September 29, 2025 / Notices 

18 17 CFR 200.30–3(a)(12). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 17 CFR 240.19b–4(f)(6)(iii). 
4 The Commission approved Nasdaq Rule 5711(d) 

in Securities Exchange Act Release No. 66648 
(March 23, 2012), 77 FR 19428 (March 30, 2012) 
(SR–NASDAQ–2012–013). The Commission 
subsequently approved amendments to Rule 
5711(d) to adopt generic listing standards for 
Commodity-Based Trust Shares. See Securities 
Exchange Act Release No. 103995 (September 17, 
2025) (SR–NASDAQ–2025–056; SR–CboeBZX– 
2025–104; SR–NYSEARCA–2025–54) (Order 
Granting Accelerated Approval of Proposed Rule 
Changes, as Modified by Amendments Thereto, to 
Adopt Generic Listing Standards for Commodity- 
Based Trust Shares) (‘‘Generic Listing Standards’’). 

5 See Securities Exchange Act Release No. 101998 
(December 19, 2024), 89 FR 106707 (December 30, 
2024) (SR–NASDAQ–2024–028; SR–CboeBZX– 
2024–091). See also Securities Exchange Act 
Release Nos. 101218 (Sept. 30, 2024), 89 FR 80970 
(Oct. 4, 2024) (SR–NASDAQ–2024–028) (the 
‘‘Notice’’); and 102309 (January 29, 2025), 90 FR 
8961 (February 4, 2025) (SR–NASDAQ–2025–006). 

Continued 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.18 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18796 Filed 9–26–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[OMB Control No. 3235–0073] 

Agency Information Collection 
Activities; Proposed Collection; 
Comment Request; Extension: Form 
S–3—Registration Statement 

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

Form S–3 (17 CFR 239.13) is a short 
form registration statement used by 
domestic issuers to register a public 
offering of their securities under the 
Securities Act of 1933 (15 U.S.C. 77a et 
seq.). The information collected is 
intended to ensure the adequacy of 
information available to investors in 
connection with securities offerings. We 
estimate that Form S–3 takes 
approximately 458.87 hours per 
response and is filed once per year by 
approximately 1,467 issuers, for a total 
of approximately 1,467 responses 
annually. We estimate that 25% of the 
458.87 hours per response is carried 
internally by the issuer for annual 
reporting burden of 168,291 hours 
((25% × 458.87 hours per response) × 
1,467 responses). We estimate that 75% 
of the 458.87 hours per response is 
carried externally by outside 
professionals retained by the issuer at 
an estimated rate of $600 per hour for 
a total annual cost burden of 
$302,923,031 ((75% × 458.87 hours per 
response) × $600 per hour × 1,467 
responses). 

An agency may not conduct or 
sponsor, and a person is not required to 
respond to, a collection of information 
unless it displays a currently valid OMB 
control number. 

Written comments are invited on: (a) 
whether this proposed 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 imposed by 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. 

Please direct your written comments 
on this 60-Day Collection Notice to 
Austin Gerig, Director/Chief Data 
Officer, Securities and Exchange 
Commission, c/o Tanya Ruttenberg via 
email to PaperworkReductionAct@
sec.gov by November 28, 2025. There 
will be a second opportunity to 
comment on this SEC request following 
the Federal Register publishing a 30- 
Day Submission Notice. 

Dated: September 24, 2025. 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18784 Filed 9–26–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–104033; File No. SR– 
NASDAQ–2025–078] 

Self-Regulatory Organizations; The 
Nasdaq Stock Market LLC; Notice of 
Filing and Immediate Effectiveness of 
Proposed Rule Change To Amend the 
Hashdex Nasdaq Crypto Index US ETF 

September 24, 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 
September 22, 2025, The Nasdaq Stock 
Market LLC (‘‘Nasdaq’’ or ‘‘Exchange’’) 
filed with the Securities and Exchange 
Commission (‘‘SEC’’ or ‘‘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 amend the 
Hashdex Nasdaq Crypto Index US ETF 
(the ‘‘Trust’’), shares (‘‘Shares’’) of 
which have been approved by the 
Commission to list and trade on the 
Exchange pursuant to Nasdaq Rule 
5711(d), to permit the Trust to come 
under the generic listing standards of 
that rule. The Exchange requests that 
the Commission waive the five business 
day prior notice period under Rule 19b– 
4(f)(6)(iii).3 

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

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 Commission approved the listing 
and trading of the Shares of the Trust 
under Nasdaq Rule 5711(d) 4 on 
December 19, 2024.5 The Exchange now 
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