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31 Notwithstanding its immediate effectiveness, 
implementation of this rule change will be delayed 
until this change is deemed certified under CFTC 
Regulation 40.6. 

32 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 103864 

(Sept. 4, 2025), 90 FR 43493 (‘‘Notice’’). 
4 15 U.S.C. 78s(b)(2). 

5 See id. 
6 17 CFR 200.30–3(a)(31). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 102917 

(Apr. 23, 2025), 90 FR 17846. Comments received 
on the proposed rule change are available at: 
https://www.sec.gov/comments/sr-nasdaq-2025- 
032/srnasdaq2025032.htm. 

4 15 U.S.C. 78s(b)(2). 
5 See Securities Exchange Act Release No. 

103239, 90 FR 25707 (Jun. 17, 2025). The 
Commission designated July 28, 2025, as the date 
by which the Commission shall approve or 

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. 

The proposal shall not take effect 
until all regulatory actions required 
with respect to the proposal are 
completed.31 

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– 
OCC–2025–015 on the subject line. 

Paper Comments 

• Send paper comments in triplicate 
to Vanessa Countryman, Secretary, 
Securities and Exchange Commission, 
100 F Street NE, Washington, DC 
20549–1090. 
All submissions should refer to File 
Number SR–OCC–2025–015. 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 such filing 
will be available for inspection and 
copying at the principal office of OCC 
and on OCC’s website at https://
www.theocc.com/Company- 
Information/Documents-and-Archives/ 
By-Laws-and-Rules. 

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–OCC–2025–015 and should 
be submitted on or before October 21, 
2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.32 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–19067 Filed 9–29–25; 8:45 am] 
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September 25, 2025. 
On August 22, 2025, The Nasdaq 

Stock Market LLC (‘‘Nasdaq’’ or 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission (‘‘SEC’’ or 
‘‘Commission’’), pursuant to Section 
19(b)(1) of the Securities Exchange Act 
of 1934 (‘‘Act’’),1 and Rule 19b–4 
thereunder,2 a proposed rule change to 
modify the rules applicable to de-SPAC 
transactions to align listing 
requirements for SPACs trading OTC 
with similarly situated exchange-listed 
SPACs. The proposed rule change was 
published for comment in the Federal 
Register on September 9, 2025.3 

Section 19(b)(2) of the Act 4 provides 
that within 45 days of the publication of 
notice of the filing of a proposed rule 
change, or within such longer period up 
to 90 days as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding or as to which the 
self-regulatory organization consents, 
the Commission shall either approve the 
proposed rule change, disapprove the 
proposed rule change, or institute 
proceedings to determine whether the 
proposed rule change should be 
disapproved. The 45th day after 
publication of the notice for this 
proposed rule change is October 24, 
2025. The Commission is extending this 
45-day time period. 

The Commission finds it appropriate 
to designate a longer period within 
which to take action on the proposed 
rule change so that it has sufficient time 
to consider the proposed rule change. 

Accordingly, the Commission, pursuant 
to Section 19(b)(2) of the Act,5 
designates December 8, 2025 as the date 
by which the Commission shall either 
approve or disapprove, or institute 
proceedings to determine whether to 
disapprove, the proposed rule change 
(SR–NASDAQ–2025–066). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.6 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18936 Filed 9–29–25; 8:45 am] 
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September 25, 2025. 
On April 9, 2025, The Nasdaq Stock 

Market LLC (‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’), pursuant to Section 
19(b)(1) of the Securities Exchange Act 
of 1934 (‘‘Act’’) 1 and Rule 19b–4 
thereunder,2 a proposed rule change to 
list and trade shares of the VanEck 
Avalanche ETF under Nasdaq Rule 
5711(d) (Commodity-Based Trust 
Shares). The proposed rule change was 
published for comment in the Federal 
Register on April 29, 2025.3 

On June 12, 2025, pursuant to Section 
19(b)(2) of the Act,4 the Commission 
designated a longer period within which 
to approve the proposed rule change, 
disapprove the proposed rule change, or 
institute proceedings to determine 
whether to disapprove the proposed 
rule change.5 On July 24, 2025, the 
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disapprove, or institute proceedings to determine 
whether to disapprove, the proposed rule change. 

6 15 U.S.C. 78s(b)(2)(B). 
7 See Securities Exchange Act Release No. 

103543, 90 FR 35744 (July 29, 2025). 
8 15 U.S.C. 78s(b)(2). 
9 See supra note 3 and accompanying text. 
10 15 U.S.C. 78s(b)(2). 
11 17 CFR 200.30–3(a)(57). 

1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 15 U.S.C. 78s(b)(3)(A)(iii). 
4 17 CFR 240.19b–4(f)(6). 

5 See Section 9.2 of the 24X Bermuda Holdco LLC 
Agreement. 

6 See Securities Exchange Act Rel. No. 101777 
(Nov. 27, 2024), 89 FR 97092, 97095 (Dec. 6, 2024) 
(‘‘24X Registration Approval Order’’). 

Commission initiated proceedings 
under Section 19(b)(2)(B) of the Act 6 to 
determine whether to approve or 
disapprove the proposed rule change.7 

Section 19(b)(2) of the Act 8 provides 
that, after initiating proceedings, the 
Commission shall issue an order 
approving or disapproving the proposed 
rule change not later than 180 days after 
the date of publication of notice of filing 
of the proposed rule change. The 
Commission may extend the period for 
issuing an order approving or 
disapproving the proposed rule change, 
however, by not more than 60 days if 
the Commission determines that a 
longer period is appropriate and 
publishes the reasons for such 
determination. The proposed rule 
change was published for comment in 
the Federal Register on April 29, 2025.9 
The 180th day after publication of the 
proposed rule change is October 26, 
2025. The Commission is extending the 
time period for approving or 
disapproving the proposed rule change 
for an additional 60 days. 

The Commission finds that it is 
appropriate to designate a longer period 
within which to issue an order 
approving or disapproving the proposed 
rule change so that it has sufficient time 
to consider the proposed rule change 
and the issues raised therein. 
Accordingly, the Commission, pursuant 
to Section 19(b)(2) of the Act,10 
designates December 25, 2025, as the 
date by which the Commission shall 
either approve or disapprove the 
proposed rule change (File No. SR– 
NASDAQ–2025–032). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.11 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18965 Filed 9–29–25; 8:45 am] 
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September 25, 2025. 

Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 (the 
‘‘Act’’),1 and Rule 19b–4 thereunder,2 
notice is hereby given that, on 
September 24, 2025, 24X National 
Exchange LLC (‘‘24X’’ 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 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 
revise the Limited Liability Company 
Operating Agreement of 24X Bermuda 
Holdings LLC (the ‘‘24X Bermuda 
Holdco Agreement’’) to provide a brief 
two-month extension of the temporary 
exemption from the ownership and 
voting limitations set forth in Section 
9.2(g) of the 24X Bermuda Holdco LLC 
Agreement with respect to Dmitri 
Galinov and his Related Persons. 24X 
Bermuda Holdings LLC (‘‘24X Bermuda 
Holdco’’) wholly owns 24X US Holdings 
LLC (‘‘24X US Holdco’’), which, in turn, 
wholly owns the Exchange. The text of 
the proposed rule change is available on 
the Exchange’s website (https://equities.
24exchange.com/regulation) 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 is filing with the 
Commission a proposed rule change to 
revise the Limited Liability Company 
Operating Agreement of 24X Bermuda 
Holdings LLC (the ‘‘24X Bermuda 
Holdco Agreement’’) to provide a brief 
two-month extension of the temporary 
exemption from the ownership and 
voting limitations set forth in Section 
9.2(g) of the 24X Bermuda Holdco LLC 
Agreement with respect to Dmitri 
Galinov and his Related Persons. 24X 
Bermuda Holdings LLC (‘‘24X Bermuda 
Holdco’’) wholly owns 24X US Holdings 
LLC (‘‘24X US Holdco’’), which, in turn, 
wholly owns the Exchange. 

a. Background 

i. Temporary Exemption From 
Ownership and Voting Limitations 

The 24X Bermuda Holdco LLC 
Agreement includes restrictions on the 
ability to own and vote units in 24X 
Bermuda Holdco (‘‘Units’’).5 As the SEC 
stated in its approval order for the 
registration of the Exchange, ‘‘[t]hese 
limitations are designed to prevent any 
party to the 24X Bermuda LLC 
Agreement from exercising undue 
control over the operation of the 
Exchange and to ensure that the 
Exchange and the Commission are able 
to carry out their regulatory obligations 
under the Exchange Act.’’ 6 

The relevant ownership limitation in 
the 24X Bermuda Holdco LLC 
Agreement provides that, for so long as 
24X Bermuda Holdco shall control, 
directly or indirectly, 24X, no Person, 
either alone or together with its Related 
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