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6 15 U.S.C. 78s(b)(3)(A). 
7 17 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. 

8 17 CFR 200.30–3(a)(12). 
1 See Notice of Filing of a National Market System 

Plan Regarding Consolidated Equity Market Data, 
Securities Exchange Act Release No. 90096 (Oct. 6, 
2020), 85 FR 64565 (Oct. 13, 2020) (‘‘Notice’’). 

Comments received in response to the Notice can 
be found on the Commission’s website at https:// 
www.sec.gov/comments/4-757/4-757.htm. 

2 See Order Instituting Proceedings to Determine 
Whether to Approve or Disapprove a National 
Market System Plan Regarding Consolidated Equity 
Market Data, Securities Exchange Act Release No. 
90885 (Jan. 11, 2021), 86 FR 4142 (Jan. 15, 2021). 

3 See 17 CFR 242.608(b)(2)(i). 
4 Id. 
5 17 CFR 200.30–3(a)(85). 

Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A) of the Act 6 and Rule 19b– 
4(f)(6) 7 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. 

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

• Send an email to rule-comments@
sec.gov. Please include File Number SR– 
MIAX–2021–08 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–MIAX–2021–08. 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 (http://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, 
Washington, DC 20549 on official 
business days between the hours of 
10:00 a.m. and 3:00 p.m. Copies of the 
filing also will be available for 
inspection and copying at the principal 
office of the Exchange. All comments 
received will be posted without change. 
Persons submitting comments are 
cautioned that we do not redact or edit 
personal identifying information from 
comment submissions. You should 
submit only information that you wish 
to make available publicly. All 
submissions should refer to File 
Number SR–MIAX–2021–08 and should 
be submitted on or before May 5, 2021. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.8 
J. Matthew DeLesDernier, 
Assistant Secretary. 
[FR Doc. 2021–07601 Filed 4–13–21; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–91504; File No. 4–757] 

Joint Industry Plan; Notice of 
Designation of a Longer Period for 
Commission Action on a Proposed 
National Market System Plan 
Regarding Consolidated Equity Market 
Data 

April 8, 2021. 
On August 11, 2020, Cboe BYX 

Exchange, Inc., Cboe BZX Exchange, 
Inc., Cboe EDGA Exchange, Inc., Cboe 
EDGX Exchange, Inc., Cboe Exchange, 
Inc., Investors Exchange LLC, Long 
Term Stock Exchange, Inc., MEMX LLC, 
Nasdaq BX, Inc., Nasdaq ISE, LLC, 
Nasdaq PHLX LLC, Nasdaq Stock 
Market LLC, New York Stock Exchange 
LLC, NYSE American LLC, NYSE Arca, 
Inc., NYSE Chicago, Inc., NYSE 
National, Inc., and Financial Industry 
Regulatory Authority, Inc. filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) a proposed new single 
national market system plan governing 
the public dissemination of real-time 
consolidated equity market data for 
national market system stocks (the ‘‘CT 
Plan’’). The proposed CT Plan was 
published for comment in the Federal 
Register on October 13, 2020.1 

On January 11, 2021, the Commission 
instituted proceedings to determine 
whether to approve or disapprove the 
CT Plan.2 Rule 608(b)(2)(i) of Regulation 
NMS provides that such proceedings 
shall be concluded within 180 days of 
the date of publication of notice of the 
plan or amendment and that the time for 
conclusion of such proceedings may be 
extended for up to 60 days (up to 240 
days from the date of notice publication) 
if the Commission determines that a 
longer period is appropriate and 
publishes the reasons for such 
determination or the plan participants 
consent to the longer period.3 The 180th 
day after publication of the Notice for 
the proposed CT Plan is April 11, 2021. 
The Commission is extending this 180- 
day period. 

The Commission finds that it is 
appropriate to designate a longer period 
within which to conclude proceedings 
regarding the proposed CT Plan so that 
it has sufficient time to consider the 
proposed CT Plan and the comments 
received. Accordingly, pursuant to Rule 
608(b)(2)(i) of Regulation NMS,4 the 
Commission designates June 10, 2021, 
as the date by which the Commission 
shall conclude the proceedings to 
determine whether to approve or 
disapprove the proposed CT Plan (File 
No. 4–757). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.5 
J. Matthew DeLesDernier, 
Assistant Secretary. 
[FR Doc. 2021–07593 Filed 4–13–21; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–91517; File No. SR–ICC– 
2021–009] 

Self-Regulatory Organizations; ICE 
Clear Credit LLC; Notice of Proposed 
Rule Change Relating to the ICC Risk 
Parameter Setting and Review Policy 

April 8, 2021. 

Pursuant to Section 19(b)(1) of the 
Securities Exchange Act of 1934 (the 
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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See SR–ICC–2020–009 for more information on 
the incorporation of the Extreme Price Change 
Scenarios into ICC’s risk management policies and 
procedures, including the Risk Parameter Setting 
and Review Policy. 

4 15 U.S.C. 78q–1. 
5 17 CFR 240.17Ad–22. 
6 15 U.S.C. 78q–1(b)(3)(F). 

7 Id. 
8 17 CFR 240.17Ad–22(e)(2)(i) and (v). 
9 Id. 
10 17 CFR 240.17Ad–22(e)(4)(ii). 

Act’’) 1 and Rule 19b–4 thereunder,2, 
notice is hereby given that on April 2, 
2021, ICE Clear Credit LLC (‘‘ICC’’) filed 
with the Securities and Exchange 
Commission the proposed rule change 
as described in Items I, II, and III below, 
which Items have been prepared 
primarily by ICC. 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 principal purpose of the 
proposed rule change is to make 
changes to ICC’s Risk Parameter Setting 
and Review Policy. These revisions do 
not require any changes to the ICC 
Clearing Rules (the ‘‘Rules’’). 

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

In its filing with the Commission, ICC 
included statements concerning the 
purpose of and basis for the proposed 
rule change, security-based swap 
submission, or advance notice and 
discussed any comments it received on 
the proposed rule change, security- 
based swap submission, or advance 
notice. The text of these statements may 
be examined at the places specified in 
Item IV below. ICC has prepared 
summaries, set forth in sections (A), (B), 
and (C) below, of the most significant 
aspects of these statements. 

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

(a) Purpose 
ICC proposes revising its Risk 

Parameter Setting and Review Policy, 
which describes the process of setting 
and reviewing the risk management 
model core parameters and the 
performance of sensitivity analyses 
related to certain parameter settings. ICC 
believes that such revisions will 
facilitate the prompt and accurate 
clearance and settlement of securities 
transactions and derivative agreements, 
contracts, and transactions for which it 
is responsible. ICC proposes to make 
such changes effective following 
Commission approval of the proposed 
rule change. The proposed revisions are 
described in detail as follows. 

ICC proposes to amend the 
‘‘Univariate Level Parameters’’ 
subsection (Subsection 1.7.1). ICC 
proposes changes related to the 
univariate level parameters associated 

with the integrated spread response 
model component. Namely, ICC 
proposes to transition the risk 
management mean absolute deviation 
(‘‘MAD’’) monthly parameter update for 
index risk factors to an automatic daily 
update in the risk management system. 
The proposed changes would also 
specify that single name risk factor level 
risk management MADs are not subject 
to automatic updates and that the ICC 
Risk Department estimates and reviews 
the univariate single name integrated 
spread response parameters and their 
assumptions at least on a monthly basis. 

ICC proposes minor clarifications to 
the ‘‘Implied Distribution Parameters for 
Index Option Instruments’’ subsection 
(Subsection 1.7.4). ICC previously 
replaced naming conventions for stress 
scenarios associated with the Lehman 
Brothers (‘‘LB’’) default with more 
generic naming conventions associated 
with extreme price changes, namely 
extreme price decreases and increases 
(the ‘‘Extreme Price Change 
Scenarios’’).3 Relatedly, ICC proposes 
minor updates to replace references and 
notations to the scenarios associated 
with the LB default with the Extreme 
Price Change Scenarios. ICC also 
proposes to more clearly refer to ‘‘stress 
MAD factors’’ as ‘‘stress implied MAD 
factors.’’ 

ICC proposes amendments to the 
‘‘Routinely Updated Parameters’’ 
subsection (Subsection 2.4). As 
described above, ICC proposes changes 
specifying that the index risk factor 
level risk management MADs are 
automatically updated daily in the risk 
management system and the other risk 
factor parameters are reviewed at least 
monthly. 

(b) Statutory Basis 
ICC believes that the proposed rule 

change is consistent with the 
requirements of Section 17A of the Act 4 
and the regulations thereunder 
applicable to it, including the applicable 
standards under Rule 17Ad–22.5 In 
particular, Section 17A(b)(3)(F) of the 
Act 6 requires that the rule change be 
consistent with the prompt and accurate 
clearance and settlement of securities 
transactions and derivative agreements, 
contracts and transactions cleared by 
ICC, the safeguarding of securities and 
funds in the custody or control of ICC 
or for which it is responsible, and the 

protection of investors and the public 
interest. The proposed amendments 
transition the risk management MAD 
monthly parameter update for index risk 
factors to an automatic daily update. 
Such changes would timely capture any 
significant MAD changes and minimize 
the cumulative effect of MAD changes 
between parameter updates, and thus 
reduce the level of initial margin 
procyclicality. The proposed 
clarifications would further ensure 
readability and clarity with respect to 
ICC’s process of setting and reviewing 
the model core parameters to ensure 
that the documentation remains up-to- 
date, clear, and transparent to support 
the effectiveness of ICC’s risk 
management system. The proposed rule 
change is therefore consistent with the 
prompt and accurate clearing and 
settlement of the contracts cleared by 
ICC, the safeguarding of securities and 
funds in the custody or control of ICC 
or for which it is responsible, and the 
protection of investors and the public 
interest, within the meaning of Section 
17A(b)(3)(F) of the Act.7 

Rule 17Ad–22(e)(2)(i) and (v) 8 
requires each covered clearing agency to 
establish, implement, maintain, and 
enforce written policies and procedures 
reasonably designed to provide for 
governance arrangements that are clear 
and transparent and specify clear and 
direct lines of responsibility. ICC’s Risk 
Parameter Setting and Review Policy 
clearly assigns and documents 
responsibility and accountability for the 
estimation and review of the model core 
parameters and the performance of 
sensitivity analyses. Regarding the 
univariate level parameters, the 
proposed changes continue to ensure 
that ICC maintains clear and transparent 
governance procedures and 
arrangements, including by describing 
the frequency of the parameter reviews 
and updates, the group involved in the 
review process, and prerequisites to 
implementing parameter updates. As 
such, in ICC’s view, the proposed rule 
change continues to ensure that ICC 
maintains policies and procedures that 
are reasonably designed to provide for 
clear and transparent governance 
arrangements and specify clear and 
direct lines of responsibility, consistent 
with Rule 17Ad–22(e)(2)(i) and (v).9 

Rule 17Ad–22(e)(4)(ii) 10 requires 
each covered clearing agency to 
establish, implement, maintain, and 
enforce written policies and procedures 
reasonably designed to effectively 
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11 Id. 
12 17 CFR 240.17Ad–22(e)(4)(vi)(B). 

13 Id. 
14 17 CFR 240.17Ad–22(e)(6)(i). 
15 Id. 

identify, measure, monitor, and manage 
its credit exposures to participants and 
those arising from its payment, clearing, 
and settlement processes, including by 
maintaining additional financial 
resources at the minimum to enable it 
to cover a wide range of foreseeable 
stress scenarios that include, but are not 
limited to, the default of the two 
participant families that would 
potentially cause the largest aggregate 
credit exposure for the covered clearing 
agency in extreme but plausible market 
conditions. The proposed changes 
promote the soundness of the model 
including by transitioning the risk 
management MAD monthly parameter 
update for index risk factors to an 
automatic daily update. Such changes 
would timely capture any significant 
MAD changes and minimize the 
cumulative effect of MAD changes 
between parameter updates, and thus 
reduce the level of initial margin 
procyclicality. ICC believes that the 
proposed rule change would thus 
enhance ICC’s ability to manage risks 
and maintain appropriate financial 
resources. ICC proposes additional 
clarifications, including updating 
references to the Extreme Price Change 
Scenarios and specifying the frequency 
of the subject parameter reviews and 
updates. ICC believes that such changes 
enhance the readability and 
transparency of the Risk Parameter 
Setting and Review Policy, which 
would strengthen the documentation 
and ensure that it remains up-to-date, 
clear, and transparent. As such, the 
proposed amendments would 
strengthen ICC’s ability to maintain its 
financial resources and withstand the 
pressures of defaults, consistent with 
the requirements of Rule 17Ad– 
22(e)(4)(ii).11 

Rule 17Ad–22(e)(4)(vi)(B) 12 requires 
each covered clearing agency to 
establish, implement, maintain, and 
enforce written policies and procedures 
reasonably designed to effectively 
identify, measure, monitor, and manage 
its credit exposures to participants and 
those arising from its payment, clearing, 
and settlement processes, including by 
testing the sufficiency of its total 
financial resources available to meet the 
minimum financial resource 
requirements, including by conducting a 
comprehensive analysis on at least a 
monthly basis of underlying parameters 
and assumptions. Under the proposed 
changes, the Risk Parameter Setting and 
Review Policy continues to provide a 
clear framework for ICC to set and 
review the model core parameters and 

perform sensitivity analyses related to 
certain parameter settings on at least a 
monthly basis. The proposed changes 
transition the risk management MAD 
monthly parameter update for index risk 
factors to a more frequent and automatic 
daily update. As such, ICC believes the 
proposed rule change is consistent with 
the requirements of Rule 17Ad– 
22(e)(4)(vi)(B).13 

Rule 17Ad–22(e)(6)(i) 14 requires each 
covered clearing agency to establish, 
implement, maintain, and enforce 
written policies and procedures 
reasonably designed to cover its credit 
exposures to its participants by 
establishing a risk-based margin system 
that, at a minimum, considers, and 
produces margin levels commensurate 
with, the risks and particular attributes 
of each relevant product, portfolio, and 
market. As described above, the index 
risk factor level risk management MADs 
would be automatically updated daily 
in the risk management system, which 
would timely capture any significant 
MAD changes and minimize the 
cumulative effect of MAD changes 
between parameter updates, and thus 
reduce the level of initial margin 
procyclicality. The additional 
clarifications would further promote 
clarity and transparency in the 
documentation. In ICC’s view, the 
proposed changes thus enhance and 
strengthen ICC’s process for reviewing 
and setting the model core parameters, 
which in turn serves to promote the 
soundness of ICC’s risk management 
model and system, which will continue 
to consider and produce margin levels 
commensurate with the risks and 
particular attributes of each relevant 
product, portfolio, and market, 
consistent with the requirements of Rule 
17Ad–22(e)(6)(i).15 

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

ICC does not believe the proposed 
rule change would have any impact, or 
impose any burden, on competition. 
The proposed changes to ICC’s Risk 
Parameter Setting and Review Policy 
will apply uniformly across all market 
participants. Therefore, ICC does not 
believe the proposed rule change 
imposes any burden on competition that 
is inappropriate 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. ICC will notify the 
Commission of any written comments 
received by ICC. 

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

Within 45 days of the date of 
publication of this notice in the Federal 
Register or within such longer period 
up to 90 days (i) as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding or (ii) as to which 
the self-regulatory organization 
consents, the Commission will: 

(A) By order approve or disapprove 
such proposed rule change, or 

(B) institute proceedings to determine 
whether the proposed rule change 
should be 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 (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an email to rule-comments@
sec.gov. Please include File Number SR– 
ICC–2021–009 on the subject line. 

Paper Comments 

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–ICC–2021–009. 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 (http://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 
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16 17 CFR 200.30–3(a)(12). 

1 Natixis ETF Trust II, et al., Investment Company 
Act Rel. Nos. 33684 (November 14, 2019) (notice) 
and 33711 (December 10, 2019) (order). Applicants 
are not seeking relief under section 12(d)(1)(J) of the 
Act for an exemption from sections 12(d)(1)(A) and 
12(d)(1)(B) of the Act (the ‘‘Section 12(d)(1) 
Relief’’), and relief under sections 6(c) and 17(b) of 
the Act for an exemption from sections 17(a)(1) and 
17(a)(2) of the Act relating to the Section 12(d)(1) 
Relief, as granted in the Reference Order. 
Accordingly, to the extent the terms and conditions 
of the Reference Order relate to such relief, they are 
not incorporated by reference into the Order. 

2 To facilitate arbitrage, among other things, each 
day a Fund will publish a basket of securities and 
cash that, while different from the Fund’s portfolio, 
is designed to closely track its daily performance. 

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 
10:00 a.m. and 3:00 p.m. Copies of such 
filings will also be available for 
inspection and copying at the principal 
office of ICE Clear Credit and on ICE 
Clear Credit’s website at https://
www.theice.com/clear-credit/regulation. 

All comments received will be posted 
without change. Persons submitting 
comments are cautioned that we do not 
redact or edit personal identifying 
information from comment submissions. 
You should submit only information 
that you wish to make available 
publicly. All submissions should refer 
to File Number SR–ICC–2021–009 and 
should be submitted on or before May 
5, 2021. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.16 
J. Matthew DeLesDernier, 
Assistant Secretary. 
[FR Doc. 2021–07600 Filed 4–13–21; 8:45 am] 

BILLING CODE 8011–01–P 

SECURITIES AND EXCHANGE 
COMMISSION 

[Investment Company Act Release No. 
34243; File No. 812–15199] 

Nuveen Fund Advisors, LLC, et al. 

April 8, 2021. 
AGENCY: Securities and Exchange 
Commission (‘‘Commission’’). 
ACTION: Notice. 

Notice of an application for an order 
under section 6(c) of the Investment 
Company Act of 1940 (‘‘Act’’) for an 
exemption from sections 2(a)(32), 
5(a)(1), 22(d) and 22(e) of the Act and 
rule 22c–1 under the Act, and under 
sections 6(c) and 17(b) of the Act for an 
exemption from sections 17(a)(1) and 
17(a)(2) of the Act. 
APPLICANTS: Nushares ETF Trust (the 
‘‘Trust’’), Nuveen Fund Advisors, LLC 
(the ‘‘Initial Adviser’’) and Nuveen 
Securities, LLC (the ‘‘Distributor’’). 
SUMMARY OF APPLICATION: Applicants 
request an order (‘‘Order’’) that permits: 
(a) The Funds (defined below) to issue 
shares (‘‘Shares’’) redeemable in large 
aggregations only (‘‘creation units’’); (b) 
secondary market transactions in Shares 
to occur at negotiated market prices 

rather than at net asset value; (c) certain 
Funds to pay redemption proceeds, 
under certain circumstances, more than 
seven days after the tender of Shares for 
redemption; and (d) certain affiliated 
persons of a Fund to deposit securities 
into, and receive securities from, the 
Fund in connection with the purchase 
and redemption of creation units. The 
relief in the Order would incorporate by 
reference terms and conditions of the 
same relief of a previous order granting 
the same relief sought by applicants, as 
that order may be amended from time to 
time (‘‘Reference Order’’).1 
FILING DATE: The application was filed 
on February 5, 2021 and amended on 
March 16, 2021. 
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 by emailing the 
Commission’s Secretary at Secretarys- 
Office@sec.gov and serving applicants 
with a copy of the request by email. 
Hearing requests should be received by 
the Commission by 5:30 p.m. on May 3, 
2021, 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 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: 
c/o W. John McGuire, Esq., Morgan, 
Lewis & Bockius LLP, john.mcguire@
morganlewis.com. 
FOR FURTHER INFORMATION CONTACT: 
Deepak T. Pai, Senior Counsel, at (202) 
551–6876 or Trace W. Rakestraw, 
Branch Chief, at (202) 551–6825 
(Division of Investment Management, 
Chief Counsel’s Office). 
SUPPLEMENTARY INFORMATION: The 
following is a summary of the 
application. The complete application 

may be obtained via the Commission’s 
website by searching for the file 
number, or for an applicant using the 
Company name box, at http://
www.sec.gov/search/search.htm or by 
calling (202) 551–8090. 

Applicants 
1. The Trust is a business trust 

organized under the laws of the 
Commonwealth of Massachusetts and 
will consist of one or more series 
operating as a Fund. The Trust is 
registered as an open-end management 
investment company under the Act. 
Applicants seek relief with respect to 
Funds (as defined below), including 
three initial Funds (the ‘‘Initial Funds’’). 
The Funds will offer exchange-traded 
shares utilizing active management 
investment strategies as contemplated 
by the Reference Order.2 

2. The Initial Adviser, an Illinois 
limited liability company, will be the 
investment adviser to the Initial Funds. 
Subject to approval by the Fund’s board 
of trustees, an Adviser (as defined 
below) will serve as investment adviser 
to each Fund. The Initial Adviser is, and 
any other Adviser will be, registered as 
an investment adviser under the 
Investment Advisers Act of 1940 
(‘‘Advisers Act’’). The Adviser may 
enter into sub-advisory agreements with 
other investment advisers to act as sub- 
advisers with respect to the Funds (each 
a ‘‘Sub-Adviser’’). Any Sub-Adviser to a 
Fund will be registered under the 
Advisers Act. 

3. The Distributor is a limited liability 
company and a broker-dealer registered 
under the Securities Exchange Act of 
1934, as amended, and will act as the 
principal underwriter of Shares of the 
Funds. Applicants request that the 
requested relief apply to any distributor 
of Shares, whether affiliated or 
unaffiliated with the Adviser and/or 
Sub-Adviser (included in the term 
‘‘Distributor’’). Any Distributor will 
comply with the terms and conditions 
of the Order. 

Applicants’ Requested Exemptive Relief 
4. Applicants seek the requested 

Order under section 6(c) of the Act for 
an exemption from sections 2(a)(32), 
5(a)(1), 22(d) and 22(e) of the Act and 
rule 22c–1 under the Act, and under 
sections 6(c) and 17(b) of the Act for an 
exemption from sections 17(a)(1) and 
17(a)(2) of the Act. The requested Order 
would permit applicants to offer Funds 
that utilize the NYSE Proxy Portfolio 
Methodology. Because the relief 
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