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For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.47

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-06474 Filed 4—2-26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Investment Company Act Release No.
36074; File No. 812-15899]

Cypress Creek Private Strategies
Master Fund, L.P., et al.

April 1, 2026.

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

APPLICANTS: Cypress Creek Private
Strategies Master Fund, L.P.,
Endowment Advisers, L.P., d/b/a
Cypress Creek Partners, and certain of
their affiliated entities as described in
Appendix A to the application.

FILING DATES: The application was filed
on September 16, 2025 and amended on
March 5, 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 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. The email should
include the file number referenced
above. Hearing requests should be
received by the Commission by 5:30
p.m., Eastern time, on April 27, 2026,
and should be accompanied by proof of
service on the Applicants, in the form

4717 CFR 200.30-3(a)(12).

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:
Cal J. Gilmartin, K&L Gates LLP,
cal.gilmartin@klgates.com, with a copy
to Cypress Creek Private Strategies
Master Fund L.P., c/o William P. Prather
III, 712 W 34th Street, Suite 201, Austin,
TX 78705.

FOR FURTHER INFORMATION CONTACT: Jill
Ehrlich, Senior Counsel, or Adam Large,
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’ amended application, filed
March 5, 2026, 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/search-filings. 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. 2026—06546 Filed 4-2—26; 8:45 am]
BILLING CODE 8011-01-P

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-105127; File No. SR—-PHLX-
2026-17]

Self-Regulatory Organizations; Nasdaq
PHLX LLC; Notice of Filing and
Immediate Effectiveness of a Proposal
To Amend the Exchange’s Anti-
Internalization Functionality in Equity
4, Rule 3307, and To Extend the
Implementation Date of the CORE FIX
Order Entry Protocol

March 31, 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 March 30,
2026, Nasdaq PHLX LLC (“PHLX” or
“Exchange”) filed with the Securities
and Exchange Commission (“SEC” or
“Commission”) the proposed rule
change as described in Items I, II, and
111, 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
Exchange’s anti-internalization
functionality in Equity 4, Rule 3307,
and to extend the implementation date
of the CORE FIX order entry protocol.

The text of the proposed rule change
is available on the Exchange’s website at
https://listingcenter.nasdaq.com/
rulebook/phlix/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 purpose of the proposed rule
change is to amend the Exchange’s anti-
internalization functionality in Equity 4,
Rule 3307. This functionality assists
participants in reducing trading costs
from unwanted executions that could
result from the interaction of executable
buy and sell trading interest from the
same firm. Currently, Rule 3307(c)
provides that market participants using
the CORE FIX 3 or OUCH ¢ order entry
protocols may assign to orders entered
through a specific order entry port a

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

217 CFR 240.19b—4.

3CORE FIX is a proprietary order entry protocol.
See Nasdaq PHLX 4, Rule 3301A(a).

4QUCH is a proprietary order entry protocol. See
id.
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unique group identification modifier
that will prevent quotes/orders with
such modifier from executing against
each other (“Port-Level Anti-
Internalization Functionality”). The
Exchange now proposes to amend Rule
3307(c) to also make the Port-Level
Anti-Internalization Functionality
available to market participants using
the FIX 5 and FLITE 6 order entry
protocols.

The Exchange notes that the Port-
Level Anti-Internalization Functionality
is already currently available to market
participants using the FLITE order entry
protocol. Therefore, the Exchange is
proposing to amend Rule 3307(c), in
part, to bring its rulebook in line with
its current practice in this regard.
Because the Exchange is already offering
this functionality to market participants
using the FLITE order entry protocol,
the proposed rule change with regard to
these market participants will become
operative 30 days after this proposed
rule change is filed. Meanwhile, the
Exchange intends to begin offering the
Port-Level Anti-Internalization
Functionality to market participants
using the FIX order entry protocol
before the end of 2026. The Exchange
will issue an Equity Trader Alert ahead
of the implementation of this
functionality for market participants
using the FIX order entry protocol.

Finally, in 2025 the Exchange
announced its intention to implement
CORE FIX, a new order entry protocol,
by the first quarter of 2026.7 Due to re-
prioritization of the Exchange’s product
pipeline, the Exchange now proposes to
implement CORE FIX before the end of
2026. The Exchange will issue an Equity
Trader Alert ahead of the
implementation of CORE FIX on the
Exchange.

2. Statutory Basis

The Exchange believes that its
proposal is consistent with Section 6(b)
of the Act,8 in general, and furthers the
objectives of Section 6(b)(5) of the Act,®
in particular, in that it is 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.

5FIX is a non-proprietary order entry protocol.
See id.

6FLITE is a proprietary order entry protocol. See
id.

7 See Securities Exchange Act Release No. 104297
(Dec. 3, 2025), 90 FR 56820 (Dec. 8, 2025) (File No.
SR-PHLX-2025-63).

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

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

As a preliminary matter, the Exchange
notes that the Port-Level Anti-
Internalization Functionality is not
novel. Rule 3307(c) already makes this
functionality available to market
participants who use the OUCH order
entry protocol. The rule also provides
that this functionality will be available
to market participants who use the
CORE FIX order entry protocol, when
that protocol is implemented on the
Exchange. What the Exchange is now
proposing is to also make this specific
functionality available to market
participants who use the FIX order entry
protocol, and to have the rule reflect the
reality that this functionality is
currently available to market
participants who use the FLITE order
entry protocol.

The proposal is consistent with the
Act and is designed to remove
impediments to and perfect the
mechanism of a free and open market
and a national market system, because
it is extending the existing Port-Level
Anti-Internalization Functionality to
market participants who use the FIX
order entry protocol. This proposal is
also consistent with the Act and is
designed to promote just and equitable
principles of trade and to protect
investors and the public interest,
because it ensures that the Exchange’s
rulebook accurately reflects that market
participants who use the FLITE order
entry protocol are already able to use
the Port-Level Anti-Internalization
Functionality. Extending this anti-
internalization functionality to market
participants who use the FIX order entry
protocol, and clarifying that this
functionality is already available to
market participants who use the FLITE
order entry protocol, will help market
participants choose the most
appropriate order entry protocol to
achieve their trading objectives.

Finally, extending the
implementation date of the CORE FIX
order entry protocol is designed to
promote just and equitable principles of
trade and to protect investors and the
public interest, because it gives notice to
market participants that this protocol is
not yet available, but that the Exchange
remains committed to implementing
this protocol before the end of 2026.

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 not
necessary or appropriate in furtherance
of the purposes of the Act. As a general
principle, the proposed changes are
reflective of the significant competition
among exchanges and non-exchange

venues for order flow. In this regard, a
proposed change that expands and
clarifies the availability of the
Exchange’s Port-Level Anti-
Internalization Functionality is pro-
competitive because it bolsters the
efficiency, functionality, and overall
attractiveness of the Exchange in an
absolute sense and relative to its peers.
Moreover, the proposed changes will
not unduly burden intra-market
competition among various Exchange
participants. Participants will
experience no competitive impact from
this proposal, as the Port-Level Anti-
Internalization Functionality remains
completely optional, and market
participants are free to use any of
several order entry protocols if they
wish to avail themselves of this
functionality. Finally, the Exchange
does not believe that the extension of
time to implement the CORE FIX order
entry protocol will impose any burden
on competition that is not necessary or
appropriate in furtherance of the
purposes of the Act, because market
participants remain free to use any of
the other order entry protocols that the
Exchange offers.

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

No written comments were either
solicited or received.

I11. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

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)(iii) of the Act 10 and
subparagraph (f)(6) of Rule 19b—4
thereunder.11

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

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

1117 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 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.
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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.

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

e Send an email to rule-comments@
sec.gov. Please include file number SR—
PHLX-2026-17 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—-PHLX-2026-17. 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-PHLX—2026-17 and
should be submitted on or before April
24, 2026.

For the Commission, by the Division of
Trading and Markets, pursuant to delegated
authority.12

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2026-06473 Filed 4—2-26; 8:45 am]
BILLING CODE 8011-01-P

1217 CFR 200.30-3(a)(12).

SECURITIES AND EXCHANGE
COMMISSION

[Release No. 34-105132; File No. SR—
NYSEAMER-2026-25]

Self-Regulatory Organizations; NYSE
American LLC; Notice of Filing and
Immediate Effectiveness of a Proposed
Rule Change To Modify the NYSE
American Options Fee Schedule To
Eliminate Certain Incentive Programs
and Increase the Limit on the
Maximum Combined Floor Broker
Credits Paid on QCC Trades and
Rebates Paid Through the Manual
Billable Program

March 31, 2026.

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 March
18, 2026, NYSE American LLC (“NYSE
American” or the “Exchange”) filed
with the Securities and Exchange
Commission (the “Commission”’) the
proposed rule change as described in
Items I and II below, which Items have
been prepared by the self-regulatory
organization. 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 modify the
NYSE American Options Fee Schedule
(“Fee Schedule”) regarding: (i) the limit
on the maximum combined Floor
Broker credits paid for QCC trades and
rebates paid through the Manual
Billable Rebate Program (the “FB Cap”’);
(ii) a pricing incentive designed to
encourage Floor Broker participation in
trading AON Single and AON Complex
CUBE Auction options on NYSE
American (the “FB AON CUBE
Rebate”); and (iii) an ATP Credit
Simple/Complex Customer Electronic
rebate (““ATP Electronic Rebate’’). The
Exchange proposes to implement the fee
changes effective March 18, 2026. 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

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

215 U.S.C. 78a.
317 CFR 240.19b—4.

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 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 the
Statutory Basis for, the Proposed Rule
Change

1. Purpose

The Exchange proposes to modify the
Fee Schedule to: (i) increase the FB Cap;
(ii) eliminate the FB AON CUBE Rebate;
and (iii) eliminate the ATP Electronic
Rebate. The Exchange proposes to
implement the fee changes effective
March 18, 2026.%

FB Cap

The FB Cap is a limit on the
maximum combined Floor Broker
credits paid for QCC trades and rebates
paid through the Manual Billable Rebate
Program of $4,000,000 per month per
Floor Broker firm.5 In 2025, in response
to extreme market volatility and a
concomitant surge in open outcry
volume that led to Floor Broker firms
earning higher than average monthly
credits and rebates, the Exchange
waived the FB Cap for April 2025
through December 2025 to allow Floor
Broker firms to continue to send credit/
rebate-generating order flow to the
Exchange without concern for reaching
the FB Cap.® Because open outcry
volumes on the Exchange remained
elevated, the Exchange extended the
waiver to January and February 2026
and raised the FB Cap from $3,000,000
to $4,000,000.7

For the same reason, the Exchange
now proposes increasing the FB Cap to
$5,500,000 per month per Floor Broker

4 The Exchange originally filed to amend the Fee
Schedule on February 27, 2026 (SR-NYSEAMER~-
2026-13). SR-NYSEArca—2026—13 was withdrawn
on March 12, 2026, and replaced by this filing.

5 See Fee Schedule, Sections L.F. and IILE.1.
(providing, in relevant part, that Floor Broker
credits paid for QCC trades and rebates paid
through the Manual Billable Rebate Program shall
not combine to exceed $4,000,000 per month per
Floor Broker firm).

6 See Securities Exchange Act Release Nos.
102890 (April 18, 2025), 90 FR 17273 (April 24,
2025) (SRNYSEAMER-2025-26); 102985 (May 2,
2025), 90 FR 19584 (May 8, 2025) (SR—
NYSEAMER-2025-27); 103623 (August 1, 2025), 90
FR 37905 (August 6, 2025) (SR-NYSEAMER-2025—
46); 104258 (November 25, 2025), 90 FR 55186
(December 1, 2025) (SR-NYSEAMER~-2025-65).

7 See Securities Exchange Act Release No. 104676
(January 23, 2026), 91 FR 3748 (January 28, 2026)
(SR-NYSEAMER~-2026-03).
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