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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. 102776 

(Apr. 7, 2025), 90 FR 15499. The Commission has 
received no comments on the proposed rule change. 

4 15 U.S.C. 78s(b)(2). 
5 15 U.S.C. 78s(b)(2). 

6 17 CFR 200.30–3(a)(31). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 
3 See Securities Exchange Act Release No. 102449 

(Feb. 19, 2025), 90 FR 10647 (‘‘Notice’’). Comments 
received on the proposed rule change are available 
at: https://www.sec.gov/comments/sr-cboebzx-2025- 
022/srcboebzx2025022.htm. 

4 15 U.S.C. 78s(b)(2). 
5 See Securities Exchange Act Release No. 

102596, 90 FR 12409 (Mar. 17, 2025). The 
Commission designated May 26, 2025, as the date 
by which the Commission shall approve, 
disapprove, or institute proceedings to determine 
whether to disapprove the proposed rule change. 

6 15 U.S.C. 78s(b)(2)(B). 

7 See Notice, supra note 3. 
8 The Exchange states that XRP is a digital asset 

that is created and transmitted through the 
operations of the XRP Ledger, a decentralized 
ledger upon which XRP transactions are processed 
and settled. See id. at 10648. 

9 See id. at 10650. Canary Capital Group LLC is 
the sponsor of the Trust, CSC Delaware Trust 
Company is the trustee, and a third-party custodian 
will be responsible for custody of the Trust’s XRP. 
See id. at 10648, 10650. 

10 See id. at 10650–51. 
11 See id. at 10650. 
12 See id. 
13 15 U.S.C. 78s(b)(2)(B). 
14 Id. 
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May 22, 2025. 
On April 2, 2025, Cboe BZX 

Exchange, Inc. (‘‘Exchange’’) filed with 
the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 a proposed rule 
change to amend the rule governing the 
listing and trading of shares of the 
Franklin Bitcoin ETF, the Franklin 
Ethereum ETF, and the Franklin Crypto 
Index ETF to permit in-kind creations 
and redemptions. The proposed rule 
change was published for comment in 
the Federal Register on April 11, 2025.3 

Section 19(b)(2) of the Act 4 provides 
that within 45 days of the publication of 
notice of the filing of a proposed rule 
change, or within such longer period up 
to 90 days as the Commission may 
designate if it finds such longer period 
to be appropriate and publishes its 
reasons for so finding or as to which the 
self-regulatory organization consents, 
the Commission shall either approve the 
proposed rule change, disapprove the 
proposed rule change, or institute 
proceedings to determine whether the 
proposed rule change should be 
disapproved. The 45th day after 
publication of the notice for this 
proposed rule change is May 26, 2025. 
The Commission is extending this 45- 
day time period. 

The Commission finds it appropriate 
to designate a longer period within 
which to take action on the proposed 
rule change so that it has sufficient time 
to consider the proposed rule change 
and the issues raised therein. 
Accordingly, the Commission, pursuant 
to Section 19(b)(2) of the Act,5 
designates July 10, 2025, as the date by 
which the Commission shall either 
approve or disapprove, or institute 

proceedings to determine whether to 
disapprove, the proposed rule change 
(File No. SR–CboeBZX–2025–050). 

For the Commission, by the Division of 
Trading and Markets, pursuant to delegated 
authority.6 
Sherry R. Haywood, 
Assistant Secretary. 
[FR Doc. 2025–09625 Filed 5–28–25; 8:45 am] 
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I. Introduction 

On February 6, 2025, Cboe BZX 
Exchange, Inc. (‘‘BZX’’ or ‘‘Exchange’’) 
filed with the Securities and Exchange 
Commission (‘‘Commission’’), pursuant 
to Section 19(b)(1) of the Securities 
Exchange Act of 1934 (‘‘Act’’) 1 and Rule 
19b–4 thereunder,2 a proposed rule 
change to list and trade shares 
(‘‘Shares’’) of the Canary XRP Trust 
(‘‘Trust’’) under BZX Rule 14.11(e)(4), 
Commodity-Based Trust Shares. The 
proposed rule change was published for 
comment in the Federal Register on 
February 25, 2025.3 

On March 11, 2025, pursuant to 
Section 19(b)(2) of the Act,4 the 
Commission designated a longer period 
within which to approve the proposed 
rule change, disapprove the proposed 
rule change, or institute proceedings to 
determine whether to disapprove the 
proposed rule change.5 This order 
institutes proceedings under Section 
19(b)(2)(B) of the Act 6 to determine 

whether to approve or disapprove the 
proposed rule change. 

II. Summary of the Proposal 
As described in more detail in the 

Notice,7 the Exchange proposes to list 
and trade the Shares of the Trust under 
BZX Rule 14.11(e)(4), which governs the 
listing and trading of Commodity-Based 
Trust Shares on the Exchange. 

The investment objective of the Trust 
is to seek to track the performance of 
XRP,8 as measured by the CoinDesk 
XRP USD CCIX 30min NY Rate 
(‘‘Pricing Benchmark’’), adjusted for the 
Trust’s expenses and other liabilities.9 
In seeking to achieve its investment 
objective, the Trust will hold XRP and 
will value its Shares daily as of 4:00 
p.m. ET using the same methodology 
used to calculate the Pricing 
Benchmark.10 The Trust’s assets will 
only consist of XRP, cash, and cash 
equivalents.11 When the Trust sells or 
redeems its Shares, it will do so in cash 
transactions with authorized 
participants in blocks of 10,000 
Shares.12 

III. Proceedings To Determine Whether 
To Approve or Disapprove SR– 
CboeBZX–2025–022 and Grounds for 
Disapproval Under Consideration 

The Commission is instituting 
proceedings pursuant to Section 
19(b)(2)(B) of the Act 13 to determine 
whether the proposed rule change 
should be approved or disapproved. 
Institution of proceedings is appropriate 
at this time in view of the legal and 
policy issues raised by the proposed 
rule change. Institution of proceedings 
does not indicate that the Commission 
has reached any conclusions with 
respect to any of the issues involved. 
Rather, the Commission seeks and 
encourages interested persons to 
provide comments on the proposed rule 
change. 

Pursuant to Section 19(b)(2)(B) of the 
Act,14 the Commission is providing 
notice of the grounds for disapproval 
under consideration. The Commission is 
instituting proceedings to allow for 
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