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state the nature of the writer’s interest,
any facts bearing upon the desirability
of a hearing on the matter, the reason for
the request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification by
emailing the Commission’s Secretary.
ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Jillian L. Bosmann, Esq., Faegre Drinker
Biddle & Reath LLP, One Logan Square,
Suite 2000, Philadelphia, Pennsylvania
19103-6996, jillian.bosmann@
faegredrinker.com, with a copy to Eric
Magac, 1835 Three Kings Drive, Suite
50, Park City, UT 84060, Eric.Magac@
gladiusgroup.com.

FOR FURTHER INFORMATION CONTACT:
Rachel Loko, Senior Special Counsel, at
(202) 551-6825 (Division of Investment
Management, Chief Counsel’s Office).
SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ application, dated October
24, 2025, which may be obtained via the
Commission’s website by searching for
the file number at the top of this
document, or for an Applicant using the
Company name search field on the
SEC’s EDGAR system. The SEC’s
EDGAR system may be searched at
https://www.sec.gov/edgar/searchedgar/
companysearch. You may also call the
SEC’s Office of Investor Education and
Advocacy at (202) 551-8090.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-24126 Filed 12—-30-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
35842; File No. 812-15863]

Lafayette Square USA, Inc., et al.

December 23, 2025.

AGENCY: Securities and Exchange
Commission (‘“Commission” or “SEC”).
ACTION: Notice.

Notice of application for an order
under sections 17(d) and 57(i) of the
Investment Company Act of 1940 (the
“Act”) and rule 17d—1 under the Act to
permit certain joint transactions
otherwise prohibited by sections 17(d)
and 57(a)(4) of the Act and rule 17d-1
under the Act.

SUMMARY OF APPLICATION: Applicants
request an order to permit certain

business development companies
(“BDGCs”’) and closed-end management
investment companies to co-invest in
portfolio companies with each other and
with certain affiliated investment
entities.

APPLICANTS: Lafayette Square USA,Inc.;
Lafayette Square Private Fund, LLC; and
LS BDC Adviser, LLC.

FILING DATE: The application was filed
on July 23, 2025, and amended on
December 16, 2025.

HEARING OR NOTIFICATION OF HEARING: An
order granting the requested relief will
be issued unless the Commission orders
a hearing. Interested persons may
request a hearing on any application by
emailing the SEC’s Secretary at
Secretarys-Office@sec.gov and serving
the Applicants with a copy of the
request by email, if an email address is
listed for the relevant Applicant below,
or personally or by mail, if a physical
address is listed for the relevant
Applicant below. Hearing requests
should be received by the Commission
by 5:30 p.m. on January 20, 2026, and
should be accompanied by proof of
service on the Applicants, in the form
of an affidavit or, for lawyers, a
certificate of service. Pursuant to rule 0—
5 under the Act, hearing requests should
state the nature of the writer’s interest,
any facts bearing upon the desirability
of a hearing on the matter, the reason for
the request, and the issues contested.
Persons who wish to be notified of a
hearing may request notification by
emailing the Commission’s Secretary at
Secretarys-Office@sec.gov.

ADDRESSES: The Commission:
Secretarys-Office@sec.gov. Applicants:
Ileana Stone, Esq., Lafayette Square,
stone@lafayettesquare.com and legal@
lafayettesquare.com; and Thomas J.
Friedmann, Esq. and Cynthia Beyea,
Esq., Dechert LLP, thomas.friedmann@
dechert.com and cynthia.beyea@
dechert.com.

FOR FURTHER INFORMATION CONTACT:
Thomas Ahmadifar, Branch Chief, or
Steven Amchan, Senior Counsel, at
(202) 551-6825 (Division of Investment
Management, Chief Counsel’s Office).

SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ amended application, filed
December 16, 2025, which may be
obtained via the Commission’s website
by searching for the file number at the
top of this document, or for an
Applicant using the Company name
search field, on the SEC’s EDGAR
system. The SEC’s EDGAR system may
be searched at https://www.sec.gov/
edgar/searchedgar/

companysearch.html. You may also call
the SEC’s Office of Investor Education
and Advocacy at (202) 551-8090.

For the Commission, by the Division of

Investment Management, under delegated
authority.

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-24042 Filed 12-30-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104513; File No. SR-LCH
SA-2025-009]

Self-Regulatory Organizations; LCH
SA; Notice of Filing and Immediate
Effectiveness of Proposed Rule
Change Relating to Cash Spreads and
Fees on Securities Collateral

December 23, 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 December
23, 2025, Banque Centrale de
Compensation, which conducts
business under the name LCH SA (“LCH
SA”), filed with the Securities and
Exchange Commission (“Commission”)
the proposed rule change (‘“Proposed
Rule Change”) described in Items I, II
and III below, which Items have been
primarily prepared by LCH SA. LCH SA
has designated this proposal for
immediate effectiveness pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f) thereunder.4 The Commission
is publishing this notice to solicit
comments on the Proposed Rule Change
from interested persons.

I. Clearing Agency’s Statement of the
Terms of Substance of the Proposed
Rule Change

LCH SA is proposing to amend its
CDSClear fee grid for 2026 (the “Fee
Grid”) by incorporating changes in the
CDSClear products and services offered
(the “Proposed Rule Change”).

The text of the Proposed Rule Change
has been annexed as Exhibit 5 to File
No. SR-LCH SA-2025-009.5

The implementation of the Proposed
Rule Change is expected to be effective
from January 1st, 2026 but will be

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

217 CFR 240.19b—4.

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

417 CFR 240.19b—4(f).

5 All capitalized terms not defined herein have
the same definition as in the CDS Clearing Rule
Book, available at https://www.Iseg.com/content/
dam/post-trade/en_us/documents/Ich/rulebooks/
Ich-sa/Ich-sa-cdsclear-rule-book.pdyf.


https://www.lseg.com/content/dam/post-trade/en_us/documents/lch/rulebooks/lch-sa/lch-sa-cdsclear-rule-book.pdf
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contingent on LCH SA'’s receipt of all
necessary regulatory approvals.

II. Clearing Agency’s Statement of the
Purpose of, and Statutory Basis for, the
Proposed Rule Change

In its filing with the Commission,
LCH SA 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. LCH
SA has prepared summaries, set forth in
sections A, B, and C below, of the most
significant aspects of such statements.

A. Clearing Agency’s Statement of the
Purpose of, and Statutory Basis for, the
Proposed Rule Change

1. Purpose

The purpose of the Proposed Rule
Change is for LCH SA CDSClear to
amend and adapt its Fee Grid for 2026
to the new CDSClear products and
services offered.

LCH SA is proposing to amend the
CDSClear Fee Grid for 2026 as follows:

(A) Self-Clearing Tariff for Corporates,
Financials and Sovereign Index and
Single Name CDS

1. General Membership

The annual fixed fee charged by LCH
SA CDSClear under the General Member
Unlimited Tariff will increase from
€1,700,000 to €1,759,500 to reflect the
expanding offering of products, services
as described in LCH website 6 and
volumes cleared by Clearing Members
under the General Member Unlimited
Tariff, which incorporates the clearing
of all Indices, Single Names (including
Sovereigns) and Options under this
tariff.

2. Onboarding Fees

As part of the adjustments made to
the Fee Grid, LCH SA is proposing to
increase its current onboarding fee from
€15,000 to €50,000.” The purpose is to
better reflect the costs associated with
the complexity in optionality of the way
Clearing Members and their Affiliates
can interact and use CDSClear services.
This optionality requires more resources
allocated for legal contracts, onboarding,
testing and connectivity requiring more
expertise and attention to ensure
seamless customer experience when
onboarding. Increasingly, more Clearing
Members and their clients are using

6 A list of cleared products is available at https://
www.Iseg.com/en/post-trade/clearing/Ich-services/
cdsclear/what-we-clear.

7LCH SA reminds that the onboarding fee was
€30k prior to January 2024.

third party vendor services, adding to
the complexity, engagement and
resource allocation required when
onboarding. This will also align with
other LCH derivative clearing services.
LCH SA is also clarifying that the
onboarding fee is at a member entity
level and will apply to entities
onboarding as General Members, Select
Members, CDS Dealers, or Affiliated
Clients.8

3. CDS Dealer Status

In recognition of the increased
onboarding fee, LCH SA is proposing to
waive the annual fee for CDSClear
Dealer Status due the first year post go-
live for Clearing Members on the
General Member Variable Tariff and for
Select Members that will onboard in
2026. For the avoidance of doubt, the
Dealer Status annual fee of €100k will
continue to apply thereafter.

The clearing for entities admitted as a
Dealer of General Member Unlimited
Clearing Members will be included in
this “all you can clear” tariff, which
allows for unlimited clearing once the
annual fixed fee is paid. These members
are contributing to the expansion of the
clearing activity and value of the
CDSClear service through increased US
client volumes and USD liquidity. LCH
SA is also clarifying that the CDSClear
Dealer Status annual fee does not apply
to Clearing Members under the General
Members Unlimited Tariff who will no
longer incur an additional fixed annual
fee for entities admitted as a Dealer.

(B) Clients
1. Affiliated Clients of General Members

LCH SA is proposing to remove the
fixed annual account charge of €100,000
for Affiliated Clients of General
Members under the Unlimited Tariff so
that General Members will no longer
incur this additional fixed annual fee for
their Affiliated Clients. Instead, clearing

8Participants in LCH SA’s CDSClear service can
elect to be General Members or Select Members.
Each category of membership has different
obligations and benefits. For example, both General
Members and Select Members can offer clearing for
clients, but Select Members may elect not to
participate in competitive bidding in a default
auction or submit end-of-day prices, subject to
certain exceptions. See Exchange Act Release No.
101654 (Nov. 19, 2024), 89 FR 92981 (Nov. 25,
2024) (File No. SR-LCH SA-2024-002). Due to their
different obligations to LCH SA, General Members
and Select Members also have certain differences in
margin and pricing. For example, General Members
have access to an unlimited tariff. CDS Dealer is an
additional category of participant in LCH SA’s
CDSClear service which allows an affiliate of an
existing Clearing Member to submit transactions on
behalf of that Clearing Member. See Exchange Act
Release No. 102217 (Jan. 16, 2025), 90 FR 8060 (Jan.
23, 2025) (File No. SR-LCH SA-2025-005). An
Affiliated Client is an affiliate of Clearing Member
which clears as a client of that Clearing Member.

for Affiliated Clients of a Clearing
Member will be covered by the General
Member Unlimited Tariff.

2. Options Products

LCH SA is proposing to apply the full
discount of client variable fees to 2026.
LCH SA is not proposing any other
amendments to this section of the Fee
Grid.

2. Statutory Basis

LCH SA believes that the Proposed
Rule Change is consistent with the
requirements of Section 17A of the
Exchange Act® and the regulations
thereunder applicable to LCH SA.
Section 17A(b)(3)(D) of the Act 10
requires that the rules of a clearing
agency provide for the equitable
allocation of reasonable dues, fees, and
other charges among its participants.

LCH SA believes the proposed
amendments to the Fee Grid are
reasonable and equitable for both
existing and new Clearing Members and
Clients.

The annual fixed fee under the
General Member Unlimited Tariff will
be reasonably increased by 3.5 percent
to €1,759,500 in order to reflect the
costs associated with the evolution and
further maturity of LCH SA’s CDSClear
service, including the expansion of the
membership and product offerings that
General Members will have access to.
This has been demonstrated by a
significant increase in total notional
cleared from members on the General
Member Unlimited tariff year to date
November 2025 versus previous year to
date.

The increase in the onboarding fee is
also made to better and equally reflect
the costs associated with the onboarding
process and membership optionality
requiring increased legal and
operational resource allocation,
engagement, testing and connectivity as
well as accommodating third party
providers as requested by members,
over the length of the onboarding
process which on average takes 6—12
months when entities are joining
CDSClear service as a General Member,
Select Member, CDS Dealer or Affiliated
Client.

LCH SA also believes that the
Proposed Rule Change is consistent
with the requirements of Section 17A of
the Act. In particular, Section
17A(b)(3)(F) 11 of the Act requires, inter
alia, that the rules of a clearing agency
be designed to ‘“promote the prompt and
accurate clearance and settlement of

915 U.S.C. 78q-1.
1015 U.S.C. 78q-1(b)(3)(D).
1115 U.S.C. 78q—1(b)(3)(F)
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. . . derivatives agreements, contracts,
and transactions”.

By deciding to (i) waive the annual
fee for CDSClear Dealer Status for
Clearing Members on the General
Member Variable Tariff and Select
Members that will onboard in 2026 and
(ii) renew for 2026 the full discount on
the credit index option client variable
fees, LCH SA is clearly continuing to
encourage market participants and
promote the clearing activity of CDS
products which is consistent with the
requirements of Section 17A(b)(3)(F).12
The proposed 2026 fee grid would align
more with the underlying costs
associated with the types of products
market participants are interested in, the
increases in trading volume, and the
higher accompanying onboarding costs.
By calibrating the fees against costs, the
proposal would help facilitate access to
the clearance and settlement services
provided by LCH SA, thus promoting
the prompt and accurate clearance and
settlement of transactions.

For all the reasons above, LCH SA
believes that the Proposed Rule Change
is consistent with the requirements of
Section 17A(b)(3)(D) 13 of the Act and
17A(b)(3)(F) 14 of the Act in that the
amendments to the Fee Grid for 2026
are reasonable and equitable among its
participants and are encouraging
clearing activity.

B. Clearing Agency’s Statement on
Burden on Competition

Section 17A(b)(3)(I) of the Act 15
requires that the rules of a clearing
agency not impose any burden on
competition, not necessary or
appropriate in furtherance of the
purposes of the Act. LCH SA does not
believe that the Proposed Rule Change
would impose any burden on
competition. The purpose of the
Proposed Rule Change is for LCH SA to
amend and adapt its Fee Grid for 2026
to the new CDSClear products and
services offered to meet Clearing
Members’ and Clients’ evolving
business needs.

As part of this effort, LCH SA is
proposing to further encourage
competition by offering certain
discounts or a waiver and make
clarifying changes on how fees will be
applied to each entity joining the
CDSClear service.

LCH SA believes the Proposed Rule
Change would not burden any Clearing
Members or other market participants,
given that the proposed amendments to

1215 U.S.C. 78q—1
1315 U.S.C. 78q—1
1415 U.S.C. 78q-1
1515 U.S.C. 78q—1

the Fee Grid will apply equally to all
CDSClear Clearing Members and
Clients, in accordance with all
applicable regulatory requirements.
Therefore, LCH SA does not believe that
the Proposed Rule Change would
impose any burden on competition not
necessary or appropriate in furtherance
of the purposes of the Act.

C. Clearing Agency’s Statement on
Comments on the Proposed Rule
Change Received From Members,
Participants or Others

Written comments relating to the
Proposed Rule Change have not been
solicited or received. LCH SA will
notify the Commission of any written
comments received by LCH SA.

I1I. 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)
of the Act and paragraph (f) of Rule
19b—4 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.

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 (http://www.sec.gov/
rules/sro.shtml); or

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
LCH SA-2025-009 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.

All submissions should refer to file
number SR-LCH SA-2025-009. 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-regulations/self-regulatory-
organization-rulemaking). Copies of the

filing also will be available for
inspection and copying at the principal
office of LCH SA and on LCH SA’s
website at: (https://www.Ich.com/
resources/rulebooks/proposed-rule-
changes).

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 materials that is
obscene or subject to copyright
protection.

All submissions should refer to file
number SR-LCH SA-2025-009 and
should be submitted on or before
January 21, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.16

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025—-24059 Filed 12—30-25; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-104506; File No. SR—PHLX-
2025-50]

Self-Regulatory Organizations; Nasdaq
PHLX LLC; Order Instituting
Proceedings To Determine Whether To
Approve or Disapprove a Proposed
Rule Change To List and Trade Nasdaq
Bitcoin Index Options

December 23, 2025.

I. Introduction

On September 23, 2025, Nasdaq PHLX
LLC (“Phlx” or the “Exchange”) filed
with the Securities and Exchange
Commission (‘“Commission” or “SEC”),
pursuant to Section 19(b)(1) of the
Securities Exchange Act of 1934 (the
“Act” or the “Exchange Act”),? and
Rule 19b—4 thereunder,?2 a proposal to
list and trade Nasdaq Bitcoin Index
options. The proposed rule change was
published for comment in the Federal
Register on September 29, 2025.3 On
November 3, 2025, pursuant to Section
19(b)(2) of the Exchange Act,* the
Commission designated a longer period
within which to either approve the
proposed rule change, disapprove the
proposed rule change, or institute

1617 CFR 200.30-3(a)(12).

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

217 CFR 240.19b—4.

3 See Securities Exchange Act Release No. 104038
(Sept. 24, 2025), 90 FR 46706 (‘“Notice”). Comments
received regarding the proposed rule change are
available at https://www.sec.gov/comments/sr-phlx-
2025-50/srphlx202550.htm.

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