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17 15 U.S.C. 78s(b)(3)(A). 
18 17 CFR 240.19b–4(f)(2). 
19 15 U.S.C. 78s(b)(2)(B). 20 17 CFR 200.30–3(a)(12). 

Added Displayed Volume and Added 
Displayed Retail Volume in Sub-Dollar 
Securities, the Exchange is proposing 
this pricing in an effort to encourage 
market participants to join, connect to, 
and participate on the Exchange. The 
Exchange may modify its pricing 
structure after it has gained sufficient 
participation from market participants 
to eliminate the negative net capture 
and instead be profitable with respect to 
such transactions. 

Although this pricing incentive is 
intended to attract liquidity to the 
Exchange, most other exchanges in 
operation today already offer multiple 
incentives to their participants, 
including tiered pricing that provides 
higher rebates or discounted executions, 
and other exchanges will be able to 
modify such incentives in order to 
compete with the Exchange. As 
discussed above, the Exchange notes 
that the proposed amended fees are 
comparable to or lower than those in 
place on other exchanges with respect to 
similar transactions. Accordingly, with 
respect to a market participant deciding 
to submit an order to add or remove 
liquidity in Sub-Dollar Securities, there 
are multiple exchanges that will 
continue to be competitively priced for 
such orders when compared to the 
Exchange’s pricing. Further, while 
pricing incentives do cause shifts of 
liquidity between trading centers, 
market participants make 
determinations on where to provide 
liquidity or route orders to take liquidity 
based on factors other than pricing, 
including technology, functionality, and 
other considerations. Consequently, the 
Exchange believes that the degree to 
which its proposed amended fees could 
impose any burden on competition is 
extremely limited, and does not believe 
that such pricing structure would 
burden competition of Members or 
competing venues in a manner that is 
not necessary or appropriate in 
furtherance of the purposes of the Act. 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on intramarket competition 
that is not necessary or appropriate in 
furtherance of the purposes of the Act 
because the proposed amended fees 
apply equally to all Members. The 
proposed pricing structure is intended 
to encourage market participants to add 
and remove displayed liquidity in Sub- 
Dollar Securities on the Exchange by 
providing fees that are comparable to or 
lower than those offered by other 
exchanges, which the Exchange believes 
will help to encourage Members to send 
orders to the Exchange to the benefit of 
all Exchange participants. As the 
proposed rates are equally applicable to 

all market participants, the Exchange 
does not believe there is any burden on 
intramarket 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 

The foregoing rule change has become 
effective pursuant to Section 
19(b)(3)(A) 17 of the Act and 
subparagraph (f)(2) of Rule 19b–4 
thereunder,18 because it establishes a 
due, fee, or other charge imposed by the 
Exchange. 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 
under Section 19(b)(2)(B) 19 of the Act to 
determine whether the proposed rule 
change 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– 
24X–2026–13 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–24X–2026–13. 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–24X–2026–13 and 
should be submitted on or before June 
1, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.20 
J. Matthew DeLesDernier, 
Deputy Secretary. 
[FR Doc. 2026–09262 Filed 5–8–26; 8:45 am] 
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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),18(i) and 61(a) of 
the Act. 
SUMMARY OF APPLICATION: Applicants 
request an order to permit certain 
closed-end investment companies that 
have elected to be regulated as business 
development companies to issue 
multiple classes of shares with varying 
sales loads and asset-based distribution 
and/or service fees. 
APPLICANTS: Adams Street Advisors, 
LLC and Adams Street Credit Solutions 
Fund. 
FILING DATE: The application was filed 
on April 1, 2026. 
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, 
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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 See Securities Exchange Act Release No. 59586 
(March 17, 2009), 74 FR 12166 (March 23, 2009) 
(SR–FINRA–2008–045); Securities Exchange Act 
Release No. 59722 (April 7, 2009), (SR–FINRA– 
2009–022). 

4 See, e.g., NYSE Rules 9520–9550 or IEX Rule 
Series 9.520. 

5 The Exchange initially submitted the proposed 
rule change on April 28, 2026 (SR–C2–2026–012). 
On May 4, 2026, the Exchange withdrew that filing 
and submitted this filing. 

6 15 U.S.C. 78c(a)(39). 
7 See FINRA Regulatory Notice 09–19 

(‘‘Amendments to FINRA Rule 9520 Series to 
Establish Procedures Applicable to Firms and 
Associated Persons Subject to Certain Statutory 
Disqualifications’’). 

8 17 CFR 240.19h–1. 

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., Eastern time, on June 1, 
2026, 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 at Secretarys- 
Office@sec.gov. 

ADDRESSES: The Commission: 
Secretarys-Office@sec.gov. Applicants: 
Eric R. Mansell, Adams Street Advisors, 
LLC, emansell@
adamsstreetpartners.com, with copies 
to: Nicole M. Runyan, P.C., and Brad A. 
Green, P.C., at nicole.runyan@
kirkland.com and brad.green@
kirkland.com, respectively. 

FOR FURTHER INFORMATION CONTACT: 
Rachel Loko, 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 April 1, 
2026, 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/search-filings. You 
may also call the SEC’s Office of 
Investor Education and Assistance at 
(202) 551–8090. 

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

J. Matthew DeLesDernier, 
Deputy Secretary. 
[FR Doc. 2026–09232 Filed 5–8–26; 8:45 am] 
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May 6, 2026. 
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 May 4, 
2026, Cboe C2 Exchange, Inc. (the 
‘‘Exchange’’ or ‘‘C2’’) 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 
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 

Cboe C2 Exchange, Inc. (the 
‘‘Exchange’’) proposes to amend its rule 
regarding Trading Permit Holders and 
associated persons of a Trading Permit 
Holder who are or become subject to a 
statutory disqualification. The text of 
the proposed rule change is provided in 
Exhibit 5. The text of the proposed rule 
change is provided in Exhibit 5. 

The text of the proposed rule change 
is also available on the Commission’s 
website (https://www.sec.gov/rules/ 
sro.shtml), the Exchange’s website 
(https://www.cboe.com/us/options/ 
regulation/rule_filings/bzx/) [sic], 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 proposing to amend 

Exchange Rule 3.5, the Exchange’s 
eligibility proceedings section regarding 
statutory disqualifications, to conform 
(with certain exceptions) to rules of the 
Financial Industry Regulatory 
Authority, Inc. (‘‘FINRA’’) 3 and to 
industry standard rules.4 5 The 
Exchange’s proposal also includes the 
proposed Statutory Disqualification 
Circular (‘‘SD Circular’’) that outlines 
the applicable eligibility procedures. 
The amended rules would incorporate 
by reference the procedures in the SD 
Circular. As further detailed in the SD 
Circular, the need for a Trading Permit 
Holder (‘‘TPH’’) to file an application 
with the Exchange for approval, 
notwithstanding the disqualification 
would depend on (i) the type of 
disqualification; (ii) the date of 
disqualification; and (iii) whether the 
firm or individual is seeking admission, 
readmission or continuation in the 
securities industry. 

By way of background, Section 
3(a)(39) of the Act defines the term 
‘‘statutory disqualification’’ and the 
circumstances that can cause a person 
(either a Member, or a person associated 
with a Member) to be subject to a 
statutory disqualification.6 Absent 
relief, a statutory disqualification would 
preclude a TPH or person associated 
with a TPH from certain activities, 
including membership in a self- 
regulatory organization (‘‘SRO’’). 

There is, however, a well-established 
process through which a TPH (or a 
person associated with a broker-dealer) 
may continue to operate in the 
securities industry (and either become a 
TPH of, or continue as a TPH of, one or 
more SROs) despite being subject to a 
statutory disqualification.7 

In particular, SEC Rule 19h–1 8 
describes several ways an SRO may seek 
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