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The self-regulatory organization must provide all required information, presented in a clear and comprehensible
manner, to enable the public to provide meaningful comment on the proposal and for the Commission to determine
whether the proposal is consistent with the Act and applicable rules and regulations under the Act.

The Notice section of this Form 19b-4 must comply with the guidelines for publication in the Federal Register as
well as any requirements for electronic filing as published by the Commission (if applicable). The Office of the
Federal Register (OFR) offers guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to the federal securities laws
must include the corresponding cite to the United States Code in a footnote. All references to SEC rules must
include the corresponding cite to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal Register cite, Federal Register
date, and corresponding file number (e.g., SR-[SRO]-xx-xx). A material failure to comply with these guidelines will
result in the proposed rule change being deemed not properly filed. See also Rule 0-3 under the Act (17 CFR
240.0-3)

The Notice section of this Form 19b-4 must comply with the guidelines for publication in the Federal Register as
well as any requirements for electronic filing as published by the Commission (if applicable). The Office of the
Federal Register (OFR) offers guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to the federal securities laws
must include the corresponding cite to the United States Code in a footnote. All references to SEC rules must
include the corresponding cite to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal Register cite, Federal Register
date, and corresponding file number (e.g., SR-[SRO]-xx-xx). A material failure to comply with these guidelines will
result in the proposed rule change being deemed not properly filed. See also Rule 0-3 under the Act (17 CFR
240.0-3)

Copies of notices, written comments, transcripts, other communications. If such documents cannot be filed
electronically in accordance with Instruction F, they shall be filed in accordance with Instruction G.

Exhibit Sent As Paper Document

Copies of any form, report, or questionnaire that the self-regulatory organization proposes to use to help
implement or operate the proposed rule change, or that is referred to by the proposed rule change.

Exhibit Sent As Paper Document

The full text shall be marked, in any convenient manner, to indicate additions to and deletions from the
immediately preceding filing. The purpose of Exhibit 4 is to permit the staff to identify immediately the changes
made from the text of the rule with which it has been working.

The self-regulatory organization may choose to attach as Exhibit 5 proposed changes to rule text in place of
providing it in Iltem | and which may otherwise be more easily readable if provided separately from Form 19b-4.
Exhibit 5 shall be considered part of the proposed rule change

If the self-regulatory organization is amending only part of the text of a lengthy proposed rule change, it may, with
the Commission's permission, file only those portions of the text of the proposed rule change in which changes are
being made if the filing (i.e. partial amendment) is clearly understandable on its face. Such partial amendment shall
be clearly identified and marked to show deletions and additions.
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MIAX Sapphire, LLC (“MIAX Sapphire” or the “Exchange”) submits this Partial Amendment
No. 2 to the proposed rule change submitted on March 5, 2025 to amend Exchange Rule 402,
Criteria for Underlying Securities, to list and trade options on Commodity-Based Trust Shares.

Capitalized terms used but not defined herein have the meanings given to them in the Filing.

The Exchange is filing this Partial Amendment No. 2 to address mismarking in the Exhibit 5 of
Partial Amendment No. 1 to the proposed rule change.

All other representations in the Filing remain unchanged as stated therein.
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EXHIBIT 4

Additions set forth in the proposed rule text of Partial Amendment No. 1 to SR-SAPPHIRE-
2025-12 are underlined and deletions set forth in the proposed rule text of Partial Amendment
No. 1 of SR-SAPPHIRE-2025-12 are bracketed. Additions being made pursuant to Partial
Amendment No. 2 to SR-SAPPHIRE-2025-12 are double-underlined and deletions being made
pursuant to Partial Amendment No. 2 to SR-SAPPHIRE-2025-12 are struck.

MIAX Sapphire Options Exchange Rules

skeskeoskeskosk

Rule 402. Criteria for Underlying Securities
(a) — (h) No Change.

(1) Securities deemed appropriate for options trading shall include shares or other securities
(“Exchange-Traded Fund Shares”)that are traded on a national securities exchange and are defined
as an “NMS stock” under Rule 600 of Regulation NMS, and that:

(1) — (3) No Change.

(4) [are issued by the SPDR® Gold Trust, the iShares COMEX Gold Trust, the iShares Silver
Trust, the Aberdeen Standard Silver ETF Trust, the Aberdeen Standard Physical Gold Trust, the
Aberdeen Standard Palladium ETF Trust, the Aberdeen Standard Platnum ETF Trust, the
Goldman Sachs Physical Gold ETF, the Sprott Physical Gold Trust, the iShares Bitcoin Trust,
the Grayscale Bitcoin Trust, the Grayscale Bitcoin Mini Trust, the Bitwise Bitcoin ETF, the
Fidelity Wise Origin Bitcoin Fund, or the ARK 21Shares Bitcoin ETF] represent interests in (a)
a security issued by a trust that holds (1) a specified commodity deposited with the trust, or (2) a
specified commodity and, in addition to such specified commodity, cash; (b) that is issued by
such trust in a specified aggregate minimum number in return for a deposit of a quantity of the
underlying commodity and/or cash; and (¢) that, when ageregated in the same specified
minimum number, may be redeemed at a holder’s request by such trust which will deliver to the
redeeming holder the quantity of the underlying commodity and/or cash (“Commodity-Based

Trust Share™); or

(5) No change.

(j) — (k) No change.

sksksksksk
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EXHIBIT S

New text is underlined;
Deleted text is in [brackets]

MIAX Sapphire Options Exchange Rules
skskskoskosk

Rule 402. Criteria for Underlying Securities
(a) — (h) No Change.

(1) Securities deemed appropriate for options trading shall include shares or other securities
(“Exchange-Traded Fund Shares”)that are traded on a national securities exchange and are defined
as an “NMS stock” under Rule 600 of Regulation NMS, and that:

(1) — (3) No Change.

(4) [are issued by the SPDR® Gold Trust, the iShares COMEX Gold Trust, the iShares Silver
Trust, the Aberdeen Standard Silver ETF Trust, the Aberdeen Standard Physical Gold Trust, the
Aberdeen Standard Palladium ETF Trust, the Aberdeen Standard Platinum ETF Trust, the
Goldman Sachs Physical Gold ETF, the Sprott Physical Gold Trust, the iShares Bitcoin Trust,
the Grayscale Bitcoin Trust, the Grayscale Bitcoin Mini Trust, the Bitwise Bitcoin ETF, the
Fidelity Wise Origin Bitcoin Fund, or the ARK 21Shares Bitcoin ETF] represent interests in (a) a
security issued by a trust that holds (1) a specified commodity deposited with the trust, or (2) a
specified commodity and, in addition to such specified commodity, cash; (b) that is issued by
such trust in a specified ageregate minimum number in return for a deposit of a quantity of the
underlyine commodity and/or cash: and (¢) that, when ageregated in the same specified
minimum number, may be redeemed at a holder’s request by such trust which will deliver to the
redeeming holder the quantity of the underlying commodity and/or cash (‘“Commodity-Based

Trust Share”); or

(5) No change.

(J) — (k) No change.
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