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SR-SAPPHIRE-2025-12; Partial Amendment No. 1 

MIAX Sapphire, LLC (“MIAX Sapphire” or the “Exchange”) submits this Partial Amendment 
No. 1 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 proposes to modify footnote number 4, which appears on pages 4 and 21 of the 
Filing, as follows (new text underlined; deletions [bracketed]): 

4 See Securities Exchange Act Release No. 102465 (February 20, 2025) (SR-ISE-2025-
08); SR-NYSEArca-2025-16 (February 24, 2025); SR-NYSEAmerican-2025-07 (February 24, 
2025); and SR-Cboe-2025-014. 

Additionally, the Exchange proposes to modify the following sentence, which appears on pages 
4 and 22 of the Filing, as follows (new text underlined; deletions [bracketed]): 

The Exchange proposes to amend Exchange Rule 402(i) to provide that  

(i) 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…; [or] (4) represent interests in (i) a security issued by 
a trust that holds (A) a specified commodity deposited with the trust, or (B) a 
specified 

In addition, the Exchange proposes to delete the following sentence which appears on pages 16-
17 and 33 of the Filing, as follows (new text underlined; deletions [bracketed]): 

[The Exchange represents that it has the necessary systems capacity to support the listing and 

trading of options on Commodity-Based Trust Share as the Exchange lists these products today, 

expect that it requires additional approvals prior to listing.] The Exchange believes that its 

existing surveillance and reporting safeguards are designed to deter and detect possible 

manipulative behavior which might arise from listing and trading of these ETF options.  

Finally, the Exchange proposes to modify footnote number 13, which appears on pages 8 and 25 
of the Filing, as follows (new text underlined; deletions [bracketed])  

13 See Exchange Rule 40[4(d)]6. 

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 original SR-
SAPPHIRE-2025-12 are bracketed. Additions being made pursuant to Partial Amendment No. to 
SR-SAPPHIRE-2025-12 are double-underlined and deletions being made pursuant to Partial 
Amendment No. 1 to SR-SAPPHIRE-2025-12 are struck. 
 

MIAX Sapphire Options Exchange Rules 

***** 
 

Rule 402. Criteria for Underlying Securities  
 
(a) — (h) No Change. 
 
(i)  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 ETFS Silver Trust Aberdeen Standard Silver ETF Trust, the Aberdeen Standard 
Physical Gold Trust, the ETFS Palladium Trust Aberdeen Standard Palladium ETF Trust, the 
ETFS Platinum Trust 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, or the Bitwise Ethereum ETF, the Grayscale Ethereum Trust, 
and the Grayscale Ethereum Mini Trust]  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 (c) that, 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 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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EXHIBIT 5 
New text is underlined; 
Deleted text is in [brackets] 

 
MIAX Sapphire Options Exchange Rules 

 
***** 

 
Rule 402. Criteria for Underlying Securities  
 
(a) — (h) No Change. 
 
(i)  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 aggregate minimum number in return for a deposit of a quantity of the 
underlying commodity and/or cash; and (c) that, 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 the quantity of the underlying commodity and/or cash (“Commodity-Based 
Trust Share”); or 

 
(5) No change. 
 

(j) — (k) No change. 
 

***** 


	ADPFBB5.tmp
	Rule 402. Criteria for Underlying Securities

	ADP174E.tmp
	Rule 402. Criteria for Underlying Securities


