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14 15 U.S.C. 78q(d). 
15 17 CFR 240.17d–2. 
16 The Commission notes that the most recent 

prior amendment to the Plan, which, among other 
things, added Pearl as a Party to the Plan, was 
published for comment and the Commission did 

not receive any comments thereon. See supra note 
11. 

17 15 U.S.C. 78q(d). 
18 17 CFR 200.30–3(a)(34). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

plan that are filed with the Commission, 
and all written communications relating 
to the proposed plan between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for website viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE, 
Washington, DC 20549, on official 
business days between the hours of 10 
a.m. and 3 p.m. Copies of the plan also 
will be available for inspection and 
copying at the principal offices of the 
Participating Organizations. 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 4–566 and should be 
submitted on or before July 28, 2025. 

V. Discussion 

The Commission finds that the Plan, 
as proposed to be amended, is 
consistent with the factors set forth in 
Section 17(d) of the Act 14 and Rule 
17d–2 thereunder 15 in that it is 
necessary or appropriate in the public 
interest and for the protection of 
investors, fosters cooperation and 
coordination among SROs, and removes 
impediments to and fosters the 
development of the national market 
system. The Commission continues to 
believe that the Plan, as amended, 
should reduce unnecessary regulatory 
duplication by allocating regulatory 
responsibility for the surveillance, 
investigation, and enforcement of 
Common Rules to FINRA. Accordingly, 
the proposed amendment to the Plan 
promotes efficiency by consolidating 
these regulatory functions in a single 
SRO. 

Under paragraph (c) of Rule 17d–2, 
the Commission may, after appropriate 
notice and comment, declare a plan, or 
any part of a plan, effective. In this 
instance, the Commission believes that 
appropriate notice and comment can 
take place after the proposed 
amendment is effective. The 
amendment adds 24X as a Participant to 
the Plan, and reflects the name change 
of NYSE Chicago, Inc. to NYSE Texas, 
Inc.16 The Commission believes that the 

current amendment to the Plan does not 
raise any new regulatory issues that the 
Commission has not previously 
considered, and therefore believes that 
the amended Plan should become 
effective without any undue delay. 

VI. Conclusion 

This order gives effect to the amended 
Plan submitted to the Commission that 
is contained in File No. 4–566. 

It Is Therefore Ordered, pursuant to 
Section 17(d) of the Act,17 that the Plan, 
as amended, filed with the Commission 
pursuant to Rule 17d–2 on June 25, 
2025, is hereby approved and declared 
effective. 

It Is Further Ordered that the 
Participating Organizations are relieved 
of those regulatory responsibilities 
allocated to FINRA under the amended 
Plan to the extent of such allocation. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.18 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–12521 Filed 7–3–25; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–103361; File No. SR– 
NASDAQ–2025–046] 

Self-Regulatory Organizations; The 
Nasdaq Stock Market LLC; Notice of 
Filing and Immediate Effectiveness of 
Proposed Rule Change To Amend the 
Exchange’s Transaction Credit at 
Equity 7, Section 118(a) 

July 1, 2025. 

Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on June 18, 
2025, The Nasdaq Stock Market LLC 
(‘‘Nasdaq’’ or ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I, II, and 
III 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 transaction credit at Equity 
7, Section 118(a). 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://listingcenter.nasdaq.com/ 
rulebook/nasdaq/rulefilings, at the 
principal office of the Exchange, and at 
the Commission’s Public Reference 
Room. 

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 the 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 

The purpose of the proposed rule 
change is to amend M–ELO 
Supplemental Credit B to align with 
how the incentive was originally 
intended to apply. Currently, the 
Exchange’s Supplemental Credit B at 
Equity 7, Section 118(a) to members for 
displayed quotes/orders (other than 
Supplemental Orders or Designated 
Retail Orders) that provide liquidity (per 
share executed) states that in order to 
receive the relevant $0.00015 per share 
credit, the ‘‘member, through one or 
more of its Nasdaq Market Center 
MPIDs, executes a combined volume of 
at least a 5 million shares ADV through 
midpoint orders provided and M–ELO 
Orders during the month.’’ The 
Exchange proposes to note that the 
0.00015 per share credit applies when 
‘‘a member, through one or more of its 
Nasdaq Market Center MPIDs, executes 
a combined volume of at least a 5 
million shares ADV through midpoint 
orders provided (that execute against 
M–ELO) and M–ELO Orders during the 
month.’’ The proposed rule change 
would align with how the incentive was 
intended to apply as originally 
communicated to customers at the 
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3 See Equity Trader Alert #2022–54, Nasdaq and 
PSX Pricing Updates Effective June 1, 2022 (May 
31, 2022). 

4 15 U.S.C. 78f(b). 
5 15 U.S.C. 78f(b)(4) and (5). 
6 Securities Exchange Act Release No. 51808 

(June 9, 2005), 70 FR 37496, 37499 (June 29, 2005) 
(‘‘Regulation NMS Adopting Release’’). 

7 NetCoalition v. SEC, 615 F.3d 525 (D.C. Cir. 
2010). 

8 See NetCoalition, at 534–535. 
9 Id. at 537. 

10 Id. at 539 (quoting Securities Exchange Act 
Release No. 59039 (December 2, 2008), 73 FR 
74770, 74782–83 (December 9, 2008) (SR– 
NYSEArca–2006–21)). 11 15 U.S.C. 78s(b)(3)(A)(ii). 

establishment of M–ELO Supplemental 
Credit B.3 

2. Statutory Basis 

The Exchange believes that its 
proposal is consistent with Section 6(b) 
of the Act,4 in general, and furthers the 
objectives of Sections 6(b)(4) and 6(b)(5) 
of the Act,5 in particular, in that it 
provides for the equitable allocation of 
reasonable dues, fees and other charges 
among members and issuers and other 
persons using any facility, and is not 
designed to permit unfair 
discrimination between customers, 
issuers, brokers, or dealers. 

The Commission and the courts have 
repeatedly expressed their preference 
for competition over regulatory 
intervention in determining prices, 
products, and services in the securities 
markets. In Regulation NMS, while 
adopting a series of steps to improve the 
current market model, the Commission 
highlighted the importance of market 
forces in determining prices and SRO 
revenues and, also, recognized that 
current regulation of the market system 
‘‘has been remarkably successful in 
promoting market competition in its 
broader forms that are most important to 
investors and listed companies.’’ 6 

Likewise, in NetCoalition v. Securities 
and Exchange Commission 7 
(‘‘NetCoalition’’) the D.C. Circuit upheld 
the Commission’s use of a market-based 
approach in evaluating the fairness of 
market data fees against a challenge 
claiming that Congress mandated a cost- 
based approach.8 As the court 
emphasized, the Commission ‘‘intended 
in Regulation NMS that ‘market forces, 
rather than regulatory requirements’ 
play a role in determining the market 
data . . . to be made available to 
investors and at what cost.’’ 9 

Further, ‘‘[n]o one disputes that 
competition for order flow is ‘fierce.’ 
. . . As the SEC explained, ‘[i]n the U.S. 
national market system, buyers and 
sellers of securities, and the broker- 
dealers that act as their order-routing 
agents, have a wide range of choices of 
where to route orders for execution’; 
[and] ‘no exchange can afford to take its 
market share percentages for granted’ 
because ‘no exchange possesses a 

monopoly, regulatory or otherwise, in 
the execution of order flow from broker 
dealers’. . . .’’ 10 

Moreover, the Exchange believes that 
the change to M–ELO Supplemental 
Credit B is reasonable because the 
change aligns with how the incentive 
was intended to apply as originally 
communicated to customers at the 
establishment of M–ELO Supplemental 
Credit B. The Exchange believes that the 
change to the fee language is equitable 
and not unfairly discriminatory because 
the change will apply to all similarly 
situated members and reflects the 
understanding customers currently have 
about how the fee is assessed. 

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. The 
Exchange notes that it operates in a 
highly competitive market in which 
market participants can readily favor 
competing venues if they deem fee 
levels at a particular venue to be 
excessive, or opportunities available at 
other venues to be more favorable. In 
such an environment, the Exchange 
must continually adjust its fees to 
remain competitive with other 
exchanges and with alternative trading 
systems that have been exempted from 
compliance with the statutory standards 
applicable to exchanges. 

Because competitors are free to 
modify their own fees in response, the 
Exchange believes that the degree to 
which fee changes in this market may 
impose any burden on competition is 
extremely limited. Further, as the 
proposal reflects the understanding 
customers currently have about how M– 
ELO Supplemental Credit B is assessed 
and aligns with how the incentive was 
originally intended to apply as 
communicated to customers at the 
establishment of M–ELO Supplemental 
Credit B, the proposal does not impose 
an undue burden on competition. 

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. 

III. 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)(ii) of the Act.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: (i) necessary or appropriate in 
the public interest; (ii) for the protection 
of investors; or (iii) 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 

• 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– 
NASDAQ–2025–046 on the subject line. 

Paper Comments 

• 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–2025–046. 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 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for website viewing and 
printing in the Commission’s Public 
Reference Room, 100 F Street NE, 
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12 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 For the complete procedural history of the 

Proposal, see Notice of Filing of Amendment No. 
1 to Proposed Rule Change to Amend NYSE Arca 
Rule 8.500–E and to List and Trade Shares of the 
Grayscale Digital Large Cap Fund LLC, Securities 
Exchange Act Release No. 103345 (June 27, 2025) 
(SR–NYSEARCA–2024–87) (‘‘Amendment No. 1’’), 
available at: https://www.sec.gov/files/rules/sro/ 
nysearca/2025/34-103345.pdf. 

4 Comments received on the Proposal are 
available at: https://www.sec.gov/comments/sr- 
nysearca-2024-87/srnysearca202487.htm. 

5 See supra note 3. 
6 See NYSE Arca Rule 8.500–E(b)(2). 
7 See Amendment No. 1 at 3–4. 
8 See id. at 4. 
9 See NYSE Arca Rule 8.500–E(c). 
10 See Amendment No. 1 at 4. 
11 See id. at 4–6 for additional details. The 

Exchange also proposes to amend NYSE Arca Rule 
8.500–E(b)(1), which defines the term 
‘‘commodity,’’ to update the reference to Section 
1(a)(4) of the Commodity Exchange Act (‘‘CEA’’) 
with a reference to Section 1a(9) of the CEA. See 
id. at 3. 

12 See id. at 6. 
13 The ‘‘Index Price’’ of each Fund Component is 

the U.S. dollar value derived from the Digital Asset 
Trading Platforms that are reflected in each Fund 
Component’s CoinDesk CCIXber Reference Rate, 
calculated at 4:00 p.m., New York time, on each 
business day. See id. at 10, n.20. A ‘‘Digital Asset 
Trading Platform’’ is an electronic marketplace 
where participants may trade, buy, and sell digital 
assets based on bid-ask trading. See id. at 15, n.29. 

14 See id. at 11. The Fund is a Cayman Islands 
limited liability company. The manager of the Fund 
is Grayscale Investments Sponsors, LLC 
(‘‘Manager’’). The custodian is Coinbase Custody 
Trust Company, LLC. See id. at 7. 

15 See id. at 9. 
16 See id. at 9. CD5 represents the five largest and 

the most liquid digital assets in the digital asset 
market. The respective weightings of CD5 
components are determined by market 
capitalization and rebalanced quarterly. See id. at 
9, n.18; 32–33; 35–36. 

17 As of the filing of Amendment No. 1, more than 
85% of the Fund Components were bitcoin 
(80.20%) and ether (11.39%). See id. at 8. The 
Commission approved both spot bitcoin and spot 
ether to underlie ETPs as primary investments. See 
Order Granting Accelerated Approval of Proposed 
Rule Changes, as Modified by Amendments 
Thereto, To List and Trade Bitcoin-Based 
Commodity-Based Trust Shares and Trust Units, 
Securities Exchange Act Release No. 99306 (Jan. 10, 
2024), 89 FR 3008 (Jan. 17, 2024) (SR–NYSEARCA– 
2021–90; SR–NYSEARCA–2023–44; SR– 
NYSEARCA–2023–58; SR–NASDAQ–2023–016; 
SR–NASDAQ–2023–019; SR–CboeBZX–2023–028; 
SR–CboeBZX–2023–038; SR–CboeBZX–2023–040; 

Continued 

Washington, DC 20549, on official 
business days between the hours of 10 
a.m. and 3 p.m. Copies of the filing also 
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–2025–046 and should be 
submitted on or before July 28, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.12 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–12516 Filed 7–3–25; 8:45 am] 
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I. Introduction 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Exchange Act’’) 1 and Rule 19b–4 
thereunder,2 NYSE Arca, Inc. (‘‘NYSE 
Arca’’ or ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) a proposed rule 
change, as modified by Amendment No. 
1 (‘‘Proposal’’), to amend NYSE Arca 
Rule 8.500–E (Trust Units) and to list 
and trade shares (‘‘Shares’’) of the 
Grayscale Digital Large Cap Fund LLC 
(‘‘Fund’’) under amended NYSE Arca 
Rule 8.500–E.3 The Proposal was 
published for comment in the Federal 

Register.4 This order approves the 
Proposal on an accelerated basis. 

II. Description of the Proposal 

A. Amendments to NYSE Arca Rules 
8.500–E and 5.3–E 

As described in more detail in the 
Amendment No. 1,5 the Exchange 
proposes to amend NYSE Arca Rule 
8.500–E (Trust Units). First, the 
Exchange proposes to revise the 
definition of ‘‘Trust Units.’’ Currently, 
the rule provides that Trust Units are 
securities ‘‘issued by a trust or similar 
entity that is constituted as a 
commodity pool that holds investments 
comprising or otherwise based on any 
combination of futures contracts, 
options on futures contracts, forward 
contracts, swap contracts, commodities 
and/or securities.’’ 6 The Exchange 
proposes to amend this definition to 
specify that (i) Trust Units may also be 
issued by a limited liability company; 
and (ii) Trust Units may be commodity 
pools, ‘‘if applicable.’’ 7 

Second, the Exchange proposes to 
amend NYSE Arca Rule 8.500–E to 
specify that the Exchange may list and 
trade Trust Units with investments that 
are represented by an index or 
portfolio.8 Currently, the rule only 
provides that the Exchange may list and 
trade Trust Units based on an 
underlying asset, commodity, security, 
or portfolio.9 As revised, Trust Units 
may be based on an underlying asset, 
commodity, security, and/or portfolio, 
‘‘which may be represented by an index 
or portfolio of any of the foregoing.’’ 10 

Third, the Exchange proposes certain 
conforming changes to the rule, 
consistent with the proposed changes 
described above.11 

Fourth, the Exchange proposes to 
amend NYSE Arca Rules 5.3–E 
(Corporate Governance and Disclosure 
Policies) and 5.3–E(e) (Shareholder 
Annual Meetings) to include Trust Units 
listed pursuant to NYSE Arca Rule 
8.500–E among the derivative and 
special purpose securities to which a 
limited set of corporate governance and 
disclosure policies would apply and to 

which the requirements concerning 
shareholder/annual meetings would not 
be required.12 

B. The Fund 
The Exchange proposes to list and 

trade Shares of the Fund under 
amended NYSE Arca Rule 8.500–E, as 
described above. The investment 
objective of the Fund is for the value of 
the Shares to reflect the value of the 
digital assets held by the Fund (‘‘Fund 
Components’’), as determined by 
reference to their respective Index 
Prices 13 and weightings within the 
Fund, less the Fund’s expenses and 
other liabilities.14 The Fund’s assets 
consist solely of the Fund 
Components.15 The Fund Components, 
as well as their weightings, will consist 
of the digital assets that make up the 
CoinDesk 5 Index (‘‘CD5’’), as 
rebalanced from time to time, subject to 
the Manager’s discretion to exclude 
and/or rebalance the weighting of 
individual digital assets in certain rules- 
based circumstances.16 The Manager 
will ensure that, on an initial and 
continuing basis, as of 4:00 p.m. E.T. on 
every trading day, at least 85% of the 
Fund Components will consist of 
commodities that are the primary 
investment underlying exchange-traded 
products (‘‘ETPs’’) that have been 
approved by the Commission to list and 
trade on a national securities exchange 
(‘‘Approved Components’’) 17 and that 
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