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IIL. Proceedings To Determine Whether
To Approve or Disapprove SR~
NASDAQ-2025-085 and Grounds for
Disapproval Under Consideration

The Commission is instituting
proceedings pursuant to Section
19(b)(2)(B) of the Act2 to determine
whether the proposed rule change
should be approved or disapproved.
Institution of proceedings is appropriate
at this time in view of the legal and
policy issues raised by the proposed
rule change. Institution of proceedings
does not indicate that the Commission
has reached any conclusions with
respect to any of the issues involved.
Rather, the Commission seeks and
encourages interested persons to
provide comments on the proposed rule
change.

Pursuant to Section 19(b)(2)(B) of the
Act,13 the Commission is providing
notice of the grounds for disapproval
under consideration. The Commission is
instituting proceedings to allow for
additional analysis of the proposed rule
change’s consistency with Section
6(b)(5) of the Act, which requires,
among other things, that the rules of a
national securities exchange be
“designed to prevent fraudulent and
manipulative acts and practices” and
“‘to protect investors and the public
interest.” 14

The Commission asks that
commenters address the sufficiency of
the Exchange’s statements in support of
the proposal, which are set forth in the
Notice, in addition to any other
comments they may wish to submit
about the proposed rule change. In
particular, the Commission seeks
comment on whether the proposal to list
and trade Shares of the Trust, which
would be actively managed and would
write OTC options on IBIT or indices
tracking spot bitcoin ETPs, is designed
to prevent fraudulent and manipulative
acts and practices or raises any new or
novel concerns not previously
contemplated by the Commission.

IV. Procedure: Request for Written
Comments

The Commission requests that
interested persons provide written
submissions of their views, data, and
arguments with respect to the issues
identified above, as well as any other
concerns they may have with the
proposal. In particular, the Commission
invites the written views of interested
persons concerning whether the
proposal is consistent with Section
6(b)(5) or any other provision of the Act,

1215 U.S.C. 78s(b)(2)(B).
13]d.
1415 U.S.C. 78f(b)(5).

and the rules and regulations
thereunder. Although there do not
appear to be any issues relevant to
approval or disapproval that would be
facilitated by an oral presentation of
views, data, and arguments, the
Commission will consider, pursuant to
Rule 19b—4, any request for an
opportunity to make an oral
presentation.s

Interested persons are invited to
submit written data, views, and
arguments regarding whether the
proposed rule change should be
approved or disapproved by January 9,
2026. Any person who wishes to file a
rebuttal to any other person’s
submission must file that rebuttal by
January 23, 2026.

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—
NASDAQ-2025-085 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-NASDAQ-2025-085. 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-2025-085
and should be submitted on or before
January 9, 2026. Rebuttal comments

15 Section 19(b)(2) of the Act, as amended by the
Securities Acts Amendments of 1975, Public Law
94-29 (June 4, 1975), grants the Commission
flexibility to determine what type of proceeding—
either oral or notice and opportunity for written
comments—is appropriate for consideration of a
particular proposal by a self-regulatory
organization. See Securities Acts Amendments of
1975, Senate Comm. on Banking, Housing & Urban
Affairs, S. Rep. No. 75, 94th Cong., 1st Sess. 30
(1975).

should be submitted by January 23,
2026.
For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.16

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-23335 Filed 12—-18-25; 8:45 am]
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Pursuant to Section 19(b)(1) ? of the
Securities Exchange Act of 1934
(“Act”),2 and Rule 19b—4 thereunder,3
notice is hereby given that on December
3, 2025, NYSE Arca, Inc. (“NYSE Arca”
or the “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
Grayscale Bitcoin Mini Trust (the
“Trust”), shares of which are currently
listed and traded on the Exchange
pursuant to Rule 8.201-E (Non-Generic),
to list and trade on the Exchange
pursuant to Rule 8.201-E (Generic). The
proposed rule change is available on the
Exchange’s website at www.nyse.com
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
self-regulatory organization included
statements concerning the purpose of,
and basis for, the proposed rule change

1617 CFR 200.30-3(a)(57).
115 U.S.C. 78s(b)(1).

215 U.S.C. 78a.

317 CFR 240.19b—4.
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and discussed any comments it received
on the proposed rule change. The text
of those statements may be examined at
the places specified in Item IV below.
The Exchange has prepared summaries,
set forth in sections A, B, and C below,
of the most significant parts of such
statements.

A. Self-Regulatory Organization’s
Statement of the Purpose of, and
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to amend the
Trust, shares of which currently list and
trade on the Exchange pursuant to Rule
8.201-E (Non-Generic),4 to list and trade
on the Exchange pursuant to Rule
8.201-FE (Generic).

The shares of the Trust (“‘Shares”)
will meet the requirements of Rule
8.201-E (Generic) and will be required
to comply with the continued listing
requirements set forth in such Rule.

2. Statutory Basis

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

The Exchange believes the proposed
rule change is designed to remove
impediments to and perfect the
mechanism of a free and open market
and, in general, to protect investors and
the public interest because it would
provide for the transition of the Trust
from being listed under Rule 8.201-E

4 See Securities Exchange Act Release No. 100610
(July 26, 2024), 89 FR 62821 (August 1, 2024) (SR-
NYSEARCA-2024-45) (Order Granting Approval of
a Proposed Rule Change, as Modified by
Amendment No. 1, To List and Trade Shares of the
Grayscale Bitcoin Mini Trust and Granting
Accelerated Approval of a Proposed Rule Change,
as Modified by Amendment No. 1, To List and
Trade Shares of the Pando Asset Spot Bitcoin Trust)
(the “Original Approval Order”).

515 U.S.C. 78f(b)(5).

615 U.S.C. 78f(b)(5).

(Non-Generic) to Rule 8.201-E (Generic)
instead. The proposed change would
allow the Shares to continue listing and
trading on the Exchange and permit the
Trust to operate in reliance on the
generic listing standards in Rule 8.201—
E (Generic) instead of the terms of the
Original Approval Order, thereby
facilitating the continued listing and
trading of exchange-traded products that
will enhance competition among market
participants, to the benefit of investors
and the marketplace. The Shares will
meet the requirements of Rule 8.201-E
(Generic) and will be required to
comply with the continued listing
standards set forth in Rule 8.201-E
(Generic).

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 purpose of the Act. As discussed
above, the proposed change is intended
to facilitate the continued listing and
trading of the Shares on the Exchange,
thereby promoting competition among
exchange-traded products to the benefit
of investors and the marketplace.

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

No written comments were solicited
or received with respect to the proposed
rule change.

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” and Rule 19b—
4(f)(6) 8 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 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® and Rule 19b—-
4(f)(6) 10 thereunder.

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

817 CFR 240.19b—4(f)(6).

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

1017 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
business days prior to the date of filing of the
proposed rule change, or such shorter time as

A proposed rule change filed under
Rule 19b—4(f)(6) 1* normally does not
become operative prior to 30 days after
the date of the filing. However, pursuant
to Rule 19b—4(f)(6)(iii),2 the
Commission may designate a shorter
time if such action is consistent with
protection of investors and the public
interest. The Exchange has asked the
Commission to waive the 30-day
operative delay so that the proposed
rule change may become effective and
operative immediately upon filing. The
Commission believes that waiving the
30-day operative delay is consistent
with the protection of investors and the
public interest because it will allow the
Exchange to promptly transition the
Shares to list and trade under Rule
8.201-E (Generic), thereby providing for
the continued listing and trading of the
Shares on the Exchange without delay
and does not introduce any novel
regulatory issues. Accordingly, the
Commission designates the proposed
rule change to be operative upon
filing.13

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.

1V. 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—
NYSEARCA-2025-86 on the subject
line.

designated by the Commission. The Exchange has
satisfied this requirement.

1117 CFR 240.19b—4(f)(6).

1217 CFR 240.19b—4(f)(6)(iii).

13For 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).
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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-NYSEARCA-2025-86. 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-NYSEARCA-2025-86
and should be submitted on or before
January 9, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.14

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-23334 Filed 12—18-25; 8:45 am]
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Pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act”)® and Rule 19b—4 thereunder,?
notice is hereby given that on December
11, 2025, Cboe Exchange, Inc. (the
“Exchange” or “‘Cboe Options”) 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 Exchange filed the proposal as a
“non-controversial’’ proposed rule
change pursuant to Section

1417 CFR 200.30-3(a)(12).
115 U.S.C. 78s(b)(1).
217 CFR 240.19b—4.

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

Cboe Exchange, Inc. (the “Exchange”
or “Cboe Options”) proposes to
introduce a Trade-by-Trade report.

The text of the proposed rule change
is also available on the Commission’s
website (https://www.sec.gov/rules/
sro.shtml), the Exchange’s website
(https://www.cboe.com/us/options/
regulation/rule filings/bzx/), 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 Exchange proposes to introduce a
Trade-by-Trade report (“TBT Report”),
which will be available for purchase to
Cboe Trading Permit Holders (“TPHs”)
and non-TPHs.5 The TBT Report will
provide subscribers with comprehensive
trade-by-trade level detail for each
options transaction executed on the
Exchange. The TBT Report will be
produced and updated at the end of
each trading day and be made available
to subscribers overnight after midnight
Eastern Time (i.e., T+1), ensuring that
the data is strictly historical and cannot
be used to influence intraday trading
decisions.®

Specifically, each row in the TBT
Report will represent a single trade
event and will include transaction time,

315 U.S.C. 78s(b)(3)(A)(iii).

417 CFR 240.19b—4(f)(6).

5 The Exchange intends to submit a separate rule
filing to establish fees for the TBT Report.

6 The Exchange will announce via Exchange
Notice the implementation date of the proposed
rule change no later than 90 days after the operative
date of this rule filing.

trading floor timestamp, underlying
symbol, Options Symbology Initiative
(“OSI”) details (e.g., root, expiry, strike,
call/put), trade size, trade price, market
context indicators (e.g., National Best
Bid/National Best Offer, local Best Bid/
Best Offer), side of the market (i.e., buy
or sell), transaction type (opening or
closing), and origin (i.e., customer,
professional customer, broker-dealer,
and market maker), as well as the
subscribing Member’s execution IDs for
both Simple Book 7 and Complex Order
Book 8 trades that will better allow for
accurate linkage and reconstruction of
trading activity.

The Exchange anticipates a wide
variety of market participants would
purchase the TBT Report, including, but
not limited to, individual customers,
buy-side investors, and investment
banks. The Exchange believes the
proposed TBT Report will aid
subscribers in performing detailed
transaction-level analysis, compliance
checks, and historical market
reconstruction. The TBT Report may
also serve as a foundation for analytics
on liquidity, price formation, and trade
behavior at a trade-by-trade level. The
proposed TBT Report 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
and are not required to purchase the
TBT Report.

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
thereunder applicable to the Exchange
and, in particular, the requirements of
Section 6(b) of the Act.? Specifically,
the Exchange believes the proposed rule
change is consistent with the Section
6(b)(5) 10 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

7 The term “Simple Book’” means the electronic
book of simple orders and quotes maintained by the
System, which single book is used during all
trading sessions. See Rule 1.1.

8 The terms “Complex Order Book” and “COB”
mean the Exchange’s electronic book of complex
orders used for all trading sessions. See Rule 5.33.

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

1015 U.S.C. 78£(b)(5).
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