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15 15 U.S.C. 78s(b)(3)(A). 
16 17 CFR 240.19b–4(f)(6). In addition, Rule 19b– 

3AU3.4(f)(6)(iii) requires the Exchange to give the 
Commission written notice of its intent to file the 
proposed rule change, along with a brief description 
and text of 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. 

17 17 CFR 240.19b–4(f)(6). 
18 17 CFR 240.19b–4(f)(6)(iii). 
19 The Exchange represents that such information 

circulars are generally available on the primary 
listing exchange’s website. See supra note 7. 

20 For purposes only of waiving the 30-day 
operative delay, the Commission has also 
considered the proposed rule’s impact on 
efficiency, competition, and capital formation. See 
15 U.S.C. 78c(f). 21 17 CFR 200.30–3(a)(12), (59). 

for 30 days from the date on which it 
was filed, or such shorter time as the 
Commission may designate, it has 
become effective pursuant to Section 
19(b)(3)(A) of the Act 15 and Rule 19b– 
4(f)(6) 16 thereunder. 

A proposed rule change filed under 
Rule 19b–4(f)(6) 17 normally does not 
become operative prior to 30 days after 
the date of the filing. However, pursuant 
to Rule 19b4(f)(6)(iii),18 the Commission 
may designate a shorter time if such 
action is consistent with the protection 
of investors and the public interest. The 
Exchange has asked the Commission to 
waive the 30-day operative delay so that 
the proposed rule change may become 
operative immediately upon filing. The 
Exchange states that the proposed rule 
change eliminates duplicative 
procedural obligations applicable to the 
Exchange in its capacity as a UTP 
trading venue because the primary 
listing exchange’s information circular 
already provides Members with the 
same disclosures the Exchange would 
otherwise be required to produce.19 The 
Exchange also notes that the proposed 
rule change does not alter the terms or 
conditions under which UTP Exchange 
Traded Products may be traded on the 
Exchange. For these reasons, the 
Commission finds that waiver of the 30- 
day operative delay is consistent with 
the protection of investors and the 
public interest. Therefore, the 
Commission hereby waives the 30-day 
operative delay and designates the 
proposed rule change to be operative 
upon filing.20 

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– 
MEMX–2026–22 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–MEMX–2026–22. 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–MEMX–2026–22 and 
should be submitted on or before 
September 3, 2026. 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.21 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–16461 Filed 8–12–26; 8:45 am] 
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AGENCY: Securities and Exchange 
Commission (‘‘Commission’’ or ‘‘SEC’’). 
ACTION: Notice. 

Notice of application for an order 
under sections 17(d) and 57(i) of the 
Investment Company Act of 1940 (the 
‘‘Act’’) and rule 17d–1 under the Act to 
permit certain joint transactions 
otherwise prohibited by sections 17(d) 
and 57(a)(4) of the Act and rule 17d–1 
under the Act. 
SUMMARY OF APPLICATION: Applicants 
request an order to permit certain 
business development companies 
(‘‘BDCs’’) and closed-end management 
investment companies to co-invest in 
portfolio companies with each other and 
with certain affiliated investment 
entities. 
APPLICANTS: AMG BBH Asset-Backed 
Credit Fund, LLC, BBH Credit Partners, 
and certain of their affiliated entities as 
described in Appendix A to the 
application. 
FILING DATES: The application was filed 
on April 17, 2026, and amended on June 
23, 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, 
or personally or by mail, if a physical 
address is listed for the relevant 
Applicant below. The email should 
include the file number referenced 
above. Hearing requests should be 
received by the Commission by 5:30 
p.m., Eastern time, on September 4, 
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: 
Mark J. Duggan, mark.duggan@
amg.com, AMG Funds LLC, 680 
Washington Boulevard, Suite 500, 
Stamford, CT 06901, Brown Brothers 
Harriman Credit Partners, LLC, 140 
Broadway, New York, NY 10005, 
Nathan Somogie, Esq., nathan.somogie@
stblaw.com, Simpson Thacher & Bartlett 
LLP, 855 Boylston Street, Boston, MA 
02116. 
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1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 Nasdaq Rule 5711(d) permits the listing and 
trading of certain qualifying exchange-traded 
products that physically hold commodities like 
precious metals and digital asset commodities on 
the Exchange. Pursuant to Nasdaq Rule 5711(d), the 
term ‘‘Commodity-Based Trust Shares’’ means a 
security that: (1) is issued by a trust, limited 
liability company, partnership, or other similar 
entity (‘‘Trust’’) that, if applicable, is operated by 
a registered commodity pool operator pursuant to 
the Commodity Exchange Act, and is not registered 
as an investment company pursuant to the 
Investment Company Act of 1940, or series or class 
thereof; (2) is designed to reflect the performance 
of one or more reference assets or an index of 
reference assets, less expenses and other liabilities; 
(3) in order to reflect the performance as provided 
in (d)(iii)(A)(2) above, is issued by a Trust that 
holds (a) one or more commodities or commodity- 
based assets as defined in (d)(iii)(C) below, and (b) 
in addition to such commodities or commodity- 
based assets, may hold securities, cash, and cash 
equivalents; (4) is issued by such Trust in a 
specified aggregate minimum number in return for 
a deposit of (a) a specified quantity of the 
underlying commodities, commodity-based assets, 
securities, cash, and/or cash equivalents, or (b) a 
cash amount with a value based on the next 
determined net asset value per Trust share; and (5) 
when aggregated in the same specified minimum 
number, may be redeemed at a holder’s request by 
such Trust which will deliver to the redeeming 
holder (a) the specified quantity of the underlying 

commodities, commodity-based assets, securities, 
cash, and/or cash equivalents, or (b) a cash amount 
with a value based on the next determined net asset 
value per Trust share. 

4 The term ‘‘crypto asset’’ means an asset that is 
generated, issued and/or transferred using a 
blockchain or similar distributive ledger technology 
network including, but not limited to, assets known 
as ‘‘tokens,’’ ‘‘digital assets,’’ ‘‘virtual currencies,’’ 
and ‘‘coins’’ and that rely on cryptographic 
protocols. See Options 4, Section 3(h)(3). 

5 See Securities Exchange Act Release No. 105995 
(July 27, 2026) (SR–NASDAQ–2026–032) (not yet 
published) (‘‘SR–NASDAQ–2026–032’’). This 
proposal allowed for a buffer of up to 15% of the 
net asset value of the Commodity-Based Trust 
Shares holdings to consist of certain assets that do 
not meet the eligibility criteria under the generic 
listing standards; added a definition for digital 
commodity (as defined below); and allowed for 
actively-managed strategies. 

FOR FURTHER INFORMATION CONTACT: 
Thomas Ahmadifar, Branch Chief or 
Toyin Momoh, Senior 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’ amended application, filed 
June 23, 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 Advocacy at 
(202) 551–8090. 

For the Commission, by the Division of 
Investment Management, under delegated 
authority. 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2026–16466 Filed 8–12–26; 8:45 am] 
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August 10, 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 July 28, 
2026, 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 
Options 4, Section 3, Criteria for 
Underlying Securities, to adopt listing 
criteria for options on Commodity- 
Based Trusts that hold one or more 
digital commodities. 

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 Exchange proposes to amend its 

listing rules at ISE Options 4, Section 3, 
Criteria for Underlying Securities. 
Specifically, the Exchange proposes to 
amend the criteria for listing options on 
Exchange-Traded Fund Shares (‘‘ETFs’’) 
at Options 4, Section 3(h). 

Background 
Currently, Options 4, Section 3(h)(vi) 

specifies that ISE may list and trade 
options on shares of a Commodity- 
Based Trust that meets the generic 
criteria of The Nasdaq Stock Market LLC 
(‘‘Nasdaq’’) Rule 5711(d) 3 provided the 

trust holds a single crypto asset or 
multiple crypto assets.4 Further, a 
Commodity-Based Trust that meets the 
requirements of Options 4, Section 
3(h)(vi) must also satisfy the following 
requirements: (A) the total global supply 
of each underlying crypto asset(s) held 
by the Commodity-Based Trust has an 
average daily market value of at least 
$700 million over the last 12 months; 
and (B) each crypto asset held by the 
Commodity-Based Trust underlies a 
derivatives contract that trades on a 
market with which the Exchange has a 
comprehensive surveillance sharing 
agreement, whether directly or through 
common membership in the Intermarket 
Surveillance Group (‘‘ISG’’). 

Proposal 
In light of the recent approval of a 

proposal that modified the generic 
listing standards for Commodity-Based 
Trusts at Nasdaq Rule 5711(d),5 the 
Exchange proposes to amend Options 4, 
Section 3(h)(3) to align the options rules 
with the rule text adopted in SR– 
NASDAQ–2026–032, which will permit 
the Exchange to list options on 
Commodity-Based Trust Shares 
pursuant to the revised listing standards 
of Nasdaq Rule 5711(d). 

Digital Commodity 
First, the Exchange proposes to 

amend Options 4, Section 3(h) to 
replace the term ‘‘crypto asset’’ with the 
term ‘‘digital commodity.’’ Options 4, 
Section 3(h) defines the term ‘‘crypto 
asset’’ as an asset that is generated, 
issued and/or transferred using a 
blockchain or similar distributive ledger 
technology network, including, but not 
limited to, assets known as ‘‘tokens,’’ 
‘‘digital assets,’’ ‘‘virtual currencies,’’ 
and ‘‘coins’’ and that relies on 
cryptographic protocols. The proposal 
will define the term ‘‘digital 
commodity’’ to mean a commodity that 
is a digital asset and is intrinsically 
linked to, and derives its value from, the 
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