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Investment Management, Chief
Counsel’s Office).
SUPPLEMENTARY INFORMATION: For
Applicants’ representations, legal
analysis, and conditions, please refer to
Applicants’ application, dated February
12, 2025, 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/edgar/searchedgar/
companysearch. 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.

Vanessa A. Countryman,

Secretary.

[FR Doc. 2025-04644 Filed 3—18—25; 8:45 am]
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March 13, 2025.

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 13,
2025, Miami International Securities
Exchange, LLC (“Exchange”) filed with
the Securities and Exchange
Commission (“Commission”) the
proposed rule change as described in
Item I below, which Item has been
substantially prepared by the Exchange.
The Exchange has designated this
proposal for immediate effectiveness
pursuant to Section 19(b)(3)(A) of the
Act3 and Rule 19b—4(f) thereunder.4

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). 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.

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
MIAX Options Exchange Fee Schedule
(the “Fee Schedule”) to, among other
things, adopt new fee categories for the
Exchange’s proprietary market data
feeds: (1) the Top of Market (“ToM”’)
feed, (2) the Complex Top of Market
feed (“‘cToM”), (3) the Administrative
Information Subscriber feed (“AIS”),
and (4) the MIAX Order Feed (“MOR”)
(collectively, the “market data feeds”).

The proposed rule change, including
the Exchange’s statement of the purpose
of, and statutory basis for, the proposed
rule change, is available on the
Exchange’s website at https://
www.miaxglobal.com/markets/us-
options/miax-options/rule-filings and
on the Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
national-securities-exchanges?file
number=SR-MIAX-2025-09.

I1. 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.5
Comments may be submitted
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file number=SR-MIAX-2025-
09) or by sending an email to rule-
comments@sec.gov. Please include file
number SR-MIAX-2025-09 on the
subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should
refer to file number SR-MIAX-2025-09.
To help the Commission process and
review your comments more efficiently,

5Gopies 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 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.

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/national-securities-
exchanges?file_ number=SR-MIAX-2025-
09). 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-MIAX-2025-09 and
should be submitted on or before April
9, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

Vanessa A. Countryman,

Secretary.

[FR Doc. 2025—-04518 Filed 3—18-25; 8:45 am]
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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 10,
2025, National Securities Clearing
Corporation (“NSCC”) filed with the
Securities and Exchange Commission
(“Commission”’) the proposed rule
change as described in Items I, IT and IIT
below, which Items have been prepared
by the clearing agency. NSCC filed the
proposed rule change pursuant to
Section 19(b)(3)(A) of the Act3 and Rule
19b-4(f)(4) thereunder.4 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 of National
Securities Clearing Corporation

617 CFR 200.30-3(a)(12).
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).
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(“NSCC”) as provided in Exhibit 5
amends the Clearing Agency Risk
Management Framework (“Risk
Management Framework” or
“Framework’’) of NSCC and its
affiliates, The Depository Trust
Company (“DTC”) and Fixed Income
Clearing Corporation (“FICC,” and
together with NSCC, the “CCPs” and the
CCPs together with DTC, the “Clearing
Agencies”). Specifically, the proposed
rule change would amend the Risk
Management Framework to make
changes to clarify and update the
Framework. The proposed changes
would update and clarify (a) the
quarterly review escalation process, (b)
the annual review process as it relates
to “done-away’’ clearing activity, (c)
removal of references to Systemic Risk
Council, and (d) other immaterial
changes for clarification purposes.

The proposed rule change, including
the Clearing Agency’s statement of the
purpose of, and statutory basis for, the
proposed rule change, is available on
the Clearing Agency’s website at https://
www.dtcc.com/legal/sec-rule-filings and
on the Commission’s website at https://
www.sec.gov/rules-regulations/self-
regulatory-organization-rulemaking/
NSCC?file number=SR-NSCC-2025-002.

II. 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.5
Comments may be submitted
electronically by using the
Commission’s internet comment form
(https://www.sec.gov/rules-regulations/
self-regulatory-organization-
rulemaking/national-securities-
exchanges?file_ number=SR-NSCC-2025-
002) or by sending an email to rule-
comments@sec.gov. Please include file
number SR-NSCC-2025-002 on the
subject line. Alternatively, paper
comments may be sent to Secretary,
Securities and Exchange Commission,
100 F Street NE, Washington, DC
20549-1090. All submissions should
refer to file number SR-NSCC-2025-
002. To help the Commission process

5Copies 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 a.m. and 3 p.m.
Copies of the filing also will be available for
inspection and copying at the principal office of
SRO.

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/national-securities-
exchanges?file number=SR-NSCC-2025-
002). 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-NSCC-2025-002 and
should be submitted on or before April
9, 2025.

For the Commission, by the Division of

Trading and Markets, pursuant to delegated
authority.6

Sherry R. Haywood,

Assistant Secretary.

[FR Doc. 2025-04508 Filed 3—18-25; 8:45 am]
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March 13, 2025.

I. Introduction

On March 7, 2025, the Consolidated
Audit Trail, LLC (“CAT LLC”), on
behalf of the following parties to the
National Market System Plan Governing
the Consolidated Audit Trail (the “CAT
NMS Plan” or “Plan”): * BOX Exchange
LLC; Cboe BYX Exchange, Inc., Cboe
BZX Exchange, Inc., Cboe C2 Exchange,
Inc., Cboe EDGA Exchange, Inc., Cboe
EDGX Exchange, Inc., Cboe Exchange,
Inc., Financial Industry Regulatory

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

1In July 2012, the Commission adopted Rule 613
of Regulation NMS, which required the Participants
to jointly develop and submit to the Commission a
national market system plan to create, implement,
and maintain a consolidated audit trail (the
“CAT”). See Securities Exchange Act Release No.
67457 (July 18, 2012), 77 FR 45722 (Aug. 1, 2012
(“Rule 613 Adopting Release”); 17 CFR 242.613. On
November 15, 2016, the Commission approved the
CAT NMS Plan. See Securities Exchange Act
Release No. 78318 (Nov. 15, 2016), 81 FR 84696
(Nov. 23, 2016) (“CAT NMS Plan Approval Order”).
The CAT NMS Plan is Exhibit A to the CAT NMS
Plan Approval Order. See CAT NMS Plan Approval
Order, at 84943-85034.

Authority, Inc., Investors Exchange LLC,
Long-Term Stock Exchange, Inc.,
MEMX, LLC, Miami International
Securities Exchange LLC, MIAX
Emerald, LLC, MIAX PEARL, LLC,
MIAX Sapphire, LLC, Nasdaq BX, Inc.,
Nasdaq GEMX, LLC, Nasdaq ISE, LLC,
Nasdaq MRX, LLC, Nasdaq PHLX LLC,
The NASDAQ Stock Market LLC, New
York Stock Exchange LLC, NYSE
American LLC, NYSE Arca, Inc., NYSE
Chicago, Inc., and NYSE National, Inc.
(collectively, the “Participants,” “self-
regulatory organizations,” or ““SROs”’)
filed with the Securities and Exchange
Commission (“SEC” or “Commission’’)
pursuant to Section 11A(a)(3) of the
Securities Exchange Act of 1934
(“Exchange Act”’),2 and Rule 608
thereunder,3 a proposed amendment to
the CAT NMS Plan to reduce the
amount of Customer 4 information in the
CAT Customer and Account Information
System (the “CAIS Amendment’’).5
Exhibit A sets forth the cumulative
changes proposed to be made to the
CAT NMS Plan. The Commission is
publishing this notice to solicit
comments from interested persons on
the proposed CAIS Amendment.

II. Description of the Plan

Set forth in this Section II is the
description of the proposed CAIS
Amendment, along with information
required by Rule 608(a) under the
Exchange Act,® as prepared and
submitted by the Participants to the
Commission.”

On February 10, 2025, the SEC
published an order (the “CAIS
Exemption Order”) granting sua sponte
exemptive relief from certain
requirements of the CAT NMS Plan
related to the reporting of names,
addresses and years of birth for natural
persons reported with transformed
social security numbers (‘““SSNs”’)/
individual tax payer identification
numbers (“ITINs”) to the Customer and

215 U.S.C 78k—1(a)(3).

317 CFR 242.608.

4 A “Customer” means ‘“‘the account holder(s) of
the account at a registered broker-dealer originating
the order; and any person from whom the broker-
dealer is authorized to accept trading instructions
for such account, if different from the account
holder(s). See CAT NMS Plan, supra note 1 at
Section 1.1.

5 See Letter from Brandon Becker, CAT NMS Plan
Operating Committee Chair, to Vanessa
Countryman, Secretary, Commission, dated March
7, 2025 (“Transmittal Letter”).

6 See 17 CFR 242.608(a).

7 See Transmittal Letter, supra note 5. Unless
otherwise defined herein, capitalized terms used
herein are defined as set forth in the CAT NMS
Plan.


https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/NSCC?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/NSCC?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/NSCC?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/NSCC?file_number=SR-NSCC-2025-002
https://www.dtcc.com/legal/sec-rule-filings
https://www.dtcc.com/legal/sec-rule-filings
mailto:rule-comments@sec.gov
mailto:rule-comments@sec.gov
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/national-securities-exchanges?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/national-securities-exchanges?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/national-securities-exchanges?file_number=SR-NSCC-2025-002
https://www.sec.gov/rules-regulations/self-regulatory-organization-rulemaking/national-securities-exchanges?file_number=SR-NSCC-2025-002

		Superintendent of Documents
	2025-03-19T01:38:36-0400
	Government Publishing Office, Washington, DC 20401
	U.S. Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




