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Additionally, the Exchange does not
believe that the proposed rule change
will impose any burden on intermarket
competition that is not necessary or
appropriate in furtherance of the
purposes of the Act because the
proposed enhancements apply only to
trading on the Exchange. Again, the
Exchange notes that it is voluntary for
the TPHs to determine whether to make
use of the new enhancements of the
Risk Monitor Mechanism. To the extent
that the proposed changes may make the
Exchange a more attractive trading
venue for market participants on other
exchanges, such market participants
may elect to become Exchange market
participants.

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.

II1. 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 1° and Rule 19b—
4(f)(6) 11 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; and (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 12 and Rule 19b—
4(f)(6) 13 thereunder.

At any time within 60 days of the
filing of the proposed rule change, the
Commission summarily may
temporarily suspend such rule change if
it appears to the Commission that such
action is necessary or appropriate in the
public interest, for the protection of
investors, or otherwise in furtherance of
the purposes of the Act. If the
Commission takes such action, the
Commission shall institute proceedings
to determine whether the proposed rule
should be approved or disapproved.

1015 U.S.C. 78s(b)(3)(A).

1117 CFR 240.19b—4(f)(6).

1215 U.S.C. 78s(b)(3)(A).

1317 CFR 240.19b—4(f)(6). In addition, Rule 19b—
4(f)(6) requires a self-regulatory organization 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.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing,
including whether the proposed rule
change is consistent with the Act.
Comments may be submitted by any of
the following methods:

Electronic Comments

e Use the Commission’s internet
comment form (https://www.sec.gov/
rules/sro.shtml); or

¢ Send an email to rule-comments@
sec.gov. Please include file number SR—
C2-2026-003 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-C2-2026-003. 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-C2-2026-003 and
should be submitted on or before
February 18, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.14

Vanessa A. Countryman,

Secretary.

[FR Doc. 2026-01632 Filed 1-27-26; 8:45 am]
BILLING CODE 8011-01-P

1417 CFR 200.30-3(a)(12).
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Proposed Rule Change To Limit
Accessibility to DTC’s Participant
Terminal System

January 23, 2026.

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 January
16, 2026, The Depository Trust
Company (“DTC”) filed with the
Securities and Exchange Commission
(“Commission”) the proposed rule
change as described in Items [, IT and IIT
below, which Items have been prepared
by the clearing agency. DTC filed the
proposed rule change pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b—4(f)(4) thereunder.# 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

The proposed rule change would
update seven DTG services guides 5 and
the DTC Operational Arrangements
(Necessary for Securities to Become and
Remain Eligible for DTC Services)
(collectively, “DTC Procedures”) ¢ to (i)
limit accessibility to DTC’s Participant
Terminal System (“PTS”) to automated
non-human personas only, such as
automated bots and robotic process
automation (“RPA”’) identities, by
adding a footnote at the first reference
of PTS in each of the DTC Procedures
stating such and (ii) make related

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)(4).

5The seven DTG service guides to be updated are
the Custody Service Guide, Deposits Service Guide,
Distributions Service Guide, Redemptions Service
Guide, Reorganizations Service Guide, Settlement
Service Guide, and Underwriting Service Guide,
available at www.dtcc.com/legal/rules-and-
procedures.

6 Terms not defined herein are defined in the DTC
Procedures. DTC Procedures, supra note 5. The
DTC Procedures are Procedures of DTC. Pursuant to
the Rules, By-Laws and Organization Certificate of
DTC (“DTC Rules”), the term ‘“Procedures’” means
the procedures, service guides, and regulations of
DTC adopted pursuant to DTC Rule 27, as amended
from time to time. DTC Rule 1, Section 1, supra
note 5. They are binding on DTC and each
Participant in the same manner that they are bound
by the DTC Rules.
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conforming, technical, and ministerial
changes, as described below.

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

In its filing with the Commission, the
clearing agency 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
clearing agency 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 proposed rule change would
update the DTC Procedures to (i) limit
accessibility to DTC’s Participant
Terminal System (“PTS”) to automated
non-human personas only, such as
automated bots and robotic process
automation (“RPA”) identities, by
adding a footnote at the first reference
of PTS in each of the DTC Procedures
stating such and (ii) make related
conforming, technical, and ministerial
changes, as described below.

Background

As part of broader modernization
efforts, DTC is undertaking a multi-
phase initiative to modernize
Participant access to its services, with a
focus on eliminating reliance on legacy
infrastructure, enhancing operational
resilience, and improving the client
experience. As part of this effort, DTC
is transitioning away from use of PTS,
also referred to as the TN3270 terminal,
which has historically supported both
automated and manual user access to
DTC services. This transition supports
DTC’s longer-term objective to
streamline and consolidate Participant
access through standardized platforms.

Proposed Changes

To begin transitioning away from
PTS, DTC proposes to add a footnote at
the first reference of PTS in each of the
DTC Procedures to state that the use of
PTS would be limited to automated
non-human personas only, such as
automated bots and RPA identities. The
footnote would further state that human
user access via PTS would no longer be
supported and that Participants must
ensure that any access by human
personas is conducted through
alternative interfaces, such as the DTCC
Mainframe Portal or MyDTCC.

For the time being, DTC will continue
to allow non-human personas access to
PTS to give Participants that rely on
automated bots and RPA identities that
“scrape” PTS for information more time
to transition such automated features to
alternative means of gathering such
information via DTC’s other interface
options, such as the DTCC Mainframe
Portal and MyDTCC.

DTC also proposes to update later
references of PTS in the DTC Procedures
to the abbreviated form “PTS” in lieu of
the full name, so that inquiries
regarding the meaning of “PTS”” would
bring readers back to the first reference,
which would contain the footnote
described above.

No additional functional or service-
related changes are being made as part
of this proposed rule change. All
services and functions available via PTS
are also available via another DTC
interface, of which Participants have
been made aware.”

Implementation Timeframe

The proposed rule change would be
implemented by March 31, 2026, with
the specific date being announced by
Important Notice no later than 14
Business Days prior to such date. A
legend would be added to the DTC
Procedures stating such, and that once
implemented, the legend would
automatically be removed.

Following implementation, DTC will
(i) no longer permit any new human
personas to access PTS and (ii) begin
transitioning any existing human
personas that remain on PTS off PTS.
DTC anticipates that such transition
may take several months.

2. Statutory Basis

Section 17A(b)(3)(F) of the Act
requires that the rules of the clearing
agency be designed, inter alia, to
promote the prompt and accurate
clearance and settlement of securities
transactions.8 As described above, the
proposed rule change would (i) add a
footnote at the first reference of PTS, in
each of the DTC Procedures, to limit the
accessibility of PTS to automated non-
human personas only, and (ii) make
related conforming, technical, and
ministerial changes. By updating the
DTC Procedures to state that PTS would
only be available for automated (non-
human) access, for the time being, and
would no longer be permitted for
human users, DTC is directing
Participants to DTC’s more modern
interfaces, so DTC can begin unwinding

7 https://dtcclearning.com/helpfiles/enterprise/
ptspbs/Content/Topics/overview/intro.htm.
815 U.S.C. 78q—1(b)(3)(F).

some of its older, outdated interfaces in
favor of its more standardized and
operationally efficient interfaces that
can better service Participants. By better
servicing Participants on more modern
interfaces, DTC would be promoting
more efficient and effective access to its
clearance and settlement services.
Accordingly, DTC believes that the
proposed rule change is consistent with
the Section 17A(b)(3)(F) of the Act, as
cited above.

Rule 17ad-22(e)(21) ® promulgated
under the Act requires, inter alia, that
DTG, a covered clearing agency,
establish, implement, maintain and
enforce written policies and procedures
reasonably designed to, as applicable, be
efficient and effective in meeting the
requirements of its Participants and the
markets it serves. As described above,
by updating the DTC Procedures to limit
PTS usage and transition human users
to DTC’s more modern and
operationally efficient interfaces, such
as the DTCC Mainframe Portal or
MyDTCC, the proposed rule change
shows that DTC is considering the
efficiency and effectives of its interfaces
and working to direct Participants to
more modern options as it unwinds
some of its legacy access points.
Accordingly, DTC believes that the
proposed rule change would help
promote efficiency and effectiveness in
a manner consistent with Rule 17ad-
22(e)(21), as cited above.

(B) Clearing Agency’s Statement on
Burden on Competition

DTC does not believe that the
proposed rule change would have any
impact or impose any burden on
competition 19 because, as described
above, the proposed rule change would
simply direct Participants’ human users
away from PTS and to more modern
access interfaces for DTC’s services,
while still temporarily allowing
automated access to PTS given the
greater challenge in transitioning such
automated features. Moreover, the
proposed rule change does not modify
the availability of services or introduce
differential treatment among
Participants. Therefore, DTC believes
that the proposed rule change would not
favor or disadvantage any Participant.

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

DTC has not received or solicited any
written comments relating to this
proposal. If any written comments are

917 CFR 240.17ad-22(e)(21).
1015 U.S.C. 78q—1(b)(3)(1).
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received, they will be publicly filed as
an Exhibit 2 to this filing, as required by
Form 19b—4 and the General
Instructions thereto.

Persons submitting written comments
are cautioned that, according to Section
IV (Solicitation of Comments) of the
Exhibit 1A in the General Instructions to
Form 19b—4, the Commission does not
edit personal identifying information
from comment submissions.
Commenters should submit only
information that they wish to make
available publicly, including their
name, email address, and any other
identifying information.

All prospective commenters should
follow the Commission’s instructions on
how to submit comments, available at
www.sec.gov/rules-regulations/how-
submit-comment. General questions
regarding the rule filing process or
logistical questions regarding this filing
should be directed to the Main Office of
the Commission’s Division of Trading
and Markets at tradingandmarkets@
sec.gov or 202-551-5777.

DTC reserves the right to not respond
to any comments received.

II1. 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) 11 of the Act and paragraph
(f) of Rule 19b—4 thereunder.12 At any
time within 60 days of the filing of the
proposed rule change, the Commission
summarily may temporarily suspend
such rule change if it appears to the
Commission that such action is
necessary or appropriate in the public
interest, for the protection of investors,
or otherwise in furtherance of the
purposes of the Act. If the Commission
takes such action, the Commission will
institute proceedings to determine
whether the proposed rule change
should be approved or disapproved.

IV. Solicitation of Comments

Interested persons are invited to
submit written data, views and
arguments concerning the foregoing,
including whether the proposed rule
change is consistent with the Act.
Comments may be submitted by any of
the following methods:

Electronic Comments
e Use the Commission’s internet

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

1115 U.S.C. 78s(b)(3)(A).
1217 CFR 240.19b—4(f).

e Send an email to rule-comments@
sec.gov. Please include file number SR—
DTC-2026-001 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-DTC-2026-001. 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 will be available for inspection
and copying at the principal office of
DTC and on DTCC’s website
(www.dtcc.com/legal/sec-rule-filings).
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-DTC—
2026-001 and should be submitted on
or before February 18, 2026.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.13

Vanessa A. Countryman,

Secretary.

[FR Doc. 2026—01629 Filed 1-27-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
35912; 812-15788]

WisdomTree Digital Trust, WisdomTree
Securities, Inc., WisdomTree Digital
Management, Inc., and WisdomTree
Transfers, Inc.; Notice of Application

January 26, 2026.
AGENCY: Securities and Exchange
Commission (the “Commission”).
ACTION: Notice.

Notice of an application under: (i)
section 6(c) of the Investment Company
Act of 1940 (the “Investment Company
Act”) for an exemption from section
22(d) and rule 22c—1 under the
Investment Company Act; and (ii)
section 17(d) of the Investment

1317 CFR 200.30-3(a)(12).

Company Act and rule 17d—1 under the
Investment Company Act for an order
permitting certain joint arrangements.
SUMMARY OF APPLICATION: Applicants
request an order that would permit a
broker-dealer to purchase and sell to
individual and institutional investors,
on a principal basis, shares of a
government money market fund subject
to rule 2a-7 under the Investment
Company Act (a “MMF”’) that seeks to
maintain a stable net asset value
(“NAV”) per share at a price of $1.00
per share, plus or minus dealer
compensation. Applicants also request
an order pursuant to section 17(d) of the
Investment Company Act and rule 17d—
1 under the Investment Company Act
authorizing affiliated dealers to enter
into an arrangement with an MMF to
trade the MMF’s shares as described
above.

APPLICANTS: WisdomTree Digital Trust
(the “Applicant Trust”), WisdomTree
Securities Inc. (the “Affiliated Dealer”’),
WisdomTree Digital Management, Inc.
(the “Adviser”), and WisdomTree
Transfers, Inc. (the ‘““Affiliated Transfer
Agent” and, collectively with the Trust,
the Affiliated Dealer, and the Adviser,
“Applicants”).

FILING DATES: The application was filed
on May 8, 2025 and amended on
January 16, 2026.

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 Commission’s Secretary at
Secretarys-Office@sec.gov and serving
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 February 20, 2026, and
should be accompanied by proof of
service on Applicants, in the form of an
affidavit or, for lawyers, a certificate of
service. Pursuant to rule 0-5 under the
Investment Company 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:
Ryan M. Louvar, WisdomTree Digital
Trust and WisdomTree Securities Inc.,
250 West 34th Street, 3rd Floor New
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