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18 15 U.S.C. 78s(b)(3)(A)(ii). 
19 17 CFR 240.19b–4. 20 17 CFR 200.30–3(a)(12). 

necessary or appropriate in furtherance 
of the purposes of the Act. 

Intramarket Competition. The 
Exchange believes that the proposed 
fees do not put any market participants 
at a relative disadvantage compared to 
other market participants. As noted 
above, the Connectivity Fee Schedule 
would continue to apply to all 
purchasers of the Exchange’s 
connectivity products and services in 
the same manner as it does today, albeit 
at inflation-adjusted rates for port fees, 
and customers may choose whether to 
purchase these products and services at 
all. The Exchange also believes that the 
level of the proposed fees neither favors 
nor penalizes one or more categories of 
market participants in a manner that 
would impose an undue burden on 
competition. 

Intermarket Competition. The 
Exchange believes that the proposed 
fees do not impose a burden on 
competition or on other SROs that is not 
necessary or appropriate. In determining 
the proposed fees, the Exchange utilized 
an objective and stable metric with 
limited volatility. Utilizing Data PPI 
over a specified period of time is a 
reasonable means of recouping the 
Exchange’s investment in maintaining 
and enhancing its connectivity 
products, services, and facilities. The 
Exchange believes utilizing Data PPI, a 
tailored measure of inflation, to increase 
certain fees for connectivity products 
and services to recoup the Exchange’s 
investment in maintaining and 
enhancing such products, services, and 
facilities would not impose a 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 solicited 
or received with respect to the proposed 
rule change. 

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

Pursuant to Section 19(b)(3)(A)(ii) of 
the Act,18 and Rule 19b–4(f)(2) 
thereunder 19 the Exchange has 
designated this proposal as establishing 
or changing a due, fee, or other charge 
imposed on any person, whether or not 
the person is a member of the self- 
regulatory organization, which renders 
the proposed rule change effective upon 
filing. 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. 

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– 
NYSENAT–2025–23 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–NYSENAT–2025–23. 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–NYSENAT–2025–23 
and should be submitted on or before 
October 21, 2025. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–18954 Filed 9–29–25; 8:45 am] 
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AGENCY: Securities and Exchange 
Commission (‘‘Commission’’ or ‘‘SEC’’). 
ACTION: Notice. 

Notice of an application under section 
6(c) of the Investment Company Act of 
1940 (the ‘‘Act’’) for an exemption from 
sections 18(a)(2), 18(c) and 18(i) of the 
Act, under sections 6(c) and 23(c) of the 
Act for an exemption from rule 23c–3 
under the Act, and for an order pursuant 
to section 17(d) of the Act and rule 17d– 
1 under the Act. 

Summary of Application: Applicants 
request an order to permit certain 
registered closed-end investment 
companies to issue multiple classes of 
shares and to impose asset-based 
distribution and/or service fees and 
early withdrawal charges. 

Applicants: Diameter Dynamic Credit 
Fund and Diameter DCF Advisor LLC 

Filing Date: The application was filed 
on August 29, 2025. 

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. Hearing requests 
should be received by the Commission 
by 5:30 p.m. on October 21, 2025, and 
should be accompanied by proof of 
service on the 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. 
ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
Michael Cohn, Esq., Diameter Dynamic 
Credit Fund, 50 Hudson Yards, Suite 
6600A, New York, New York 10001, 
with copies to Rajib Chanda, Esq., 
Simpson Thacher and Bartlett LLP, 
rajib.chanda@stblaw.com, 900 G Street 
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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 ‘‘NDX’’ means A.M. or P.M. settled options on 
the full value of the Nasdaq 100® Index. See 
Options 7, Section 1(c). 

4 NDX represents A.M.-settled options on the full 
value of the Nasdaq 100 Index traded under the 
symbol NDX. 

5 NDXP represents P.M.-settled options on the full 
value of the Nasdaq 100 Index traded under the 
symbol NDXP. 

6 ‘‘Non-Priority Customers’’ include Market 
Makers, Non-Nasdaq ISE Market Makers (FarMMs), 
Firm Proprietary/Broker-Dealers, and Professional 
Customers. See Options 7, Section 1(c). 

7 A ‘‘Priority Customer’’ is a person or entity that 
is not a broker/dealer in securities, and does not 
place more than 390 orders in listed options per day 
on average during a calendar month for its own 
beneficial account(s), as defined in Nasdaq ISE 
Options 1, Section 1(a)(37). Unless otherwise noted, 
when used in this Pricing Schedule the term 

‘‘Priority Customer’’ includes ‘‘Retail.’’ A ‘‘Retail’’ 
order is a Priority Customer order that originates 
from a natural person, provided that no change is 
made to the terms of the order with respect to price 
or side of market and the order does not originate 
from a trading algorithm or any other computerized 
methodology. See Options 7, Section 1(c). 

8 ‘‘Select Symbols’’ are options overlying all 
symbols listed on the Nasdaq ISE that are in the 
Penny Interval Program. See Options 7, Section 
1(c). 

9 The term ‘‘Market Makers’’ refers to 
‘‘Competitive Market Makers’’ and ‘‘Primary Market 
Makers’’ collectively. See Options 1, Section 
1(a)(21). 

10 A ‘‘Firm Proprietary’’ order is an order 
submitted by a member for its own proprietary 
account. See Options 7, Section 1(c). 

11 A ‘‘Broker-Dealer’’ order is an order submitted 
by a member for a broker-dealer account that is not 
its own proprietary account. See Options 7, Section 
1(c). 

12 A ’’Professional Customer’’ is a person or entity 
that is not a broker/dealer and is not a Priority 
Customer. See Options 7, Section 1(c). 

13 A ‘‘Non-Nasdaq ISE Market Maker’’ is a market 
maker as defined in Section 3(a)(38) of the 
Securities Exchange Act of 1934, as amended, 
registered in the same options class on another 
options exchange. See Options 7, Section 1(c). 

14 ‘‘Non-Select Symbols’’ are options overlying all 
symbols excluding Select Symbols. See Options 7, 
Section 1(c). 

NW, Washington, DC 20001, Anne 
Choe, Esq., Simpson, Thacher and 
Bartlett LLP, anne.choe@stblaw.com, 
900 G Street NW, Washington, DC 
20001, and Neesa Patel Sood, Esq., 
Simpson, Thacher and Bartlett LLP, 
Neesa.Sood@stblaw.com, 900 G Street 
NW, Washington, DC 20001. 

FOR FURTHER INFORMATION CONTACT: 
Trace W. Rakestraw, 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’ application, dated August 
29, 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/ 
legacy/companysearch.html. You may 
also call the SEC’s Public Reference 
Room at (202) 551–8090. 

For the Commission, by the Division of 
Investment Management, under delegated 
authority. 

Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–19023 Filed 9–29–25; 8:45 am] 
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September 26, 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 
September 24, 2025, Nasdaq ISE, LLC 
(‘‘ISE’’ or ‘‘Exchange’’) filed with the 
Securities and Exchange Commission 
(‘‘SEC’’ or ‘‘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 
fees for Nasdaq 100® Index options 3 in 
the Exchange’s Pricing Schedule at 
Options 7, Section 5. 

While the changes proposed herein 
are effective upon filing, the Exchange 
has designated the amendments become 
operative on October 1, 2025. 

The text of the proposed rule change 
is available on the Exchange’s website at 
https://listingcenter.nasdaq.com/ 
rulebook/ise/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 fees for the 
Nasdaq 100® Index (‘‘NDX’’) 4 and fees 
for the nonstandard expiration dates 
(‘‘NDXP’’).5 

As set forth in Options 7, Section 5, 
the Exchange currently charges all Non- 
Priority Customer 6 orders in NDX and 
NDXP a $0.75 per contract transaction 
fee for simple transactions. Priority 
Customer 7 orders are currently assessed 

a $0.25 per contract transaction fee in 
NDX and NDXP for simple transactions. 
Note 1 of Options 7, Section 5 provides 
that for all executions in complex NDX 
orders for Non-Priority Customers, the 
applicable complex order fees for Non- 
Select Symbols in Section 4 will apply. 
Options 7, Section 4 Complex Orders 
Maker Fees in Select Symbols 8 for Non- 
Customers are assessed as follows: a 
$0.10 per contract for Market Makers,9 
Firm Proprietary 10/Broker-Dealers 11 
and Professional Customers 12 and $0.20 
per contract for Non-Nasdaq ISE Market 
Makers (FarMM).13 Options 7, Section 4 
Complex Orders Maker Fees in Non- 
Select Symbols 14 for Non-Customers are 
assessed as follows: a $0.20 per contract 
for Market Makers, Firm Proprietary/ 
Broker-Dealers, Professional Customers 
and Non-Nasdaq ISE Market Makers 
(FarMM). Options 7, Section 4 Complex 
Orders Taker Fees in Select Symbols for 
Non-Customers are assessed as follows: 
a $0.50 per contract for Market Makers, 
Firm Proprietary/Broker-Dealers, 
Professional Customers and Non-Nasdaq 
ISE Market Makers (FarMM). Options 7, 
Section 4 Complex Orders Taker Fees in 
Non-Select Symbols for Non-Customers 
are assessed as follows: a $1.15 per 
contract for Market Makers, Firm 
Proprietary/Broker-Dealers, Professional 
Customers and Non-Nasdaq ISE Market 
Makers (FarMM). 

At this time, the Exchange proposes to 
increase the Priority Customer pricing 
in NDX and NDXP from $0.25 to $0.50 
per contract for simple orders. The 
Exchange is not proposing to amend its 
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