
 

EXHIBIT N 

Provide a schedule for each of the following: 

1. The securities listed in the exchange, indicating for each the name of the issuer and a 
description of the security; 

2. The securities admitted to unlisted trading privileges, indicating for each the name of the 
issuer and a description of the security; 

3. The unregistered securities admitted to trading on the exchange which are exempt from 
registration under Section 12(a) of the Act. For each security listed, provide the name of 
the issuer and a description of the security, and the statutory exemption claimed (e.g. Rule 
12a-6); and 

4.  Other securities traded on the exchange, including for each the name of the issuer and a 
description of the security. 

The Exchange has not commenced operations and, therefore, it has no securities that are listed or 
traded on the Exchange. Upon the effectiveness of its Form 1 Application for Registration as a 
National Securities Exchange, or shortly thereafter, the Exchange intends to permit trading in 
registered securities only.  The Exchange does not intend to permit trading in any options contracts 
at the outset of operations. 
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	Rule 1.6. Procedures for Exemptions
	(a) Application
	(1) Where to File.  A Member seeking exemptive relief as specifically permitted under any Exchange Rule shall file a written application with the appropriate Exchange department or staff as specified by the Exchange.
	(2) Content.  An application filed pursuant to this Rule shall contain the Member’s name and address, the name of a person associated with the Member who will serve as the primary contact for the application, the Rule from which the Member is seeking ...

	(b) Decision
	(c) Appeal


	Chapter 2. Members of the Exchange
	Rule 2.1. Rights, Privileges and Duties of Members
	Rule 2.2. Obligations of Members and the Exchange
	Rule 2.3. Member Eligibility
	Rule 2.4. Mandatory Participation in Testing of Backup Systems
	(a) Pursuant to Regulation SCI and with respect to the Exchange’s business continuity and disaster recovery plans, including its backup systems, the Exchange is required to establish standards for the designation of Members that the Exchange reasonabl...
	(b) Certain Members are required to connect to the Exchange’s backup systems and participate in functional and performance testing as announced by the Exchange, which shall occur at least once every 12 months.  Specifically, Members that have been det...
	(c) For calendar year 2022, notwithstanding paragraph (b), the Exchange will instead designate at least three Members who have a meaningful percentage of trading volumes in NMS Stocks on other equity exchanges.  The Exchange will designate firms that ...

	Rule 2.5. Restrictions
	(a) The Exchange may determine not to permit a person to become a Member or person associated with a Member or continue as a Member or person associated with a Member in any capacity on the Exchange where:
	(1) such person is other than a natural person and is not a registered broker or dealer;
	(2) such person is a natural person who is not either a registered broker or dealer or associated with a registered broker or dealer;
	(3) such person is subject to a statutory disqualification;
	(4) such person is not a member of another registered national securities exchange or association;
	(5) such person fails to meet any of the qualification requirements for becoming a Member or associated with a Member after approval thereof;
	(6) such person fails to meet any condition placed by the Exchange on such Member or association with a Member; or
	(7) such person violates any agreement with the Exchange.

	(b) If a Member or person associated with a Member that becomes subject to a statutory disqualification under the Exchange Act wants to continue as a Member of the Exchange or in association with a Member, the Member or associated person must, within ...
	(c) Subject to Rule 7.6 (Summary Suspension of Exchange Services), any person whose request to become a Member is denied or conditioned, or any person whose association with a Member is denied or conditioned pursuant to paragraph (a) of this Rule, and...
	(d) No natural person or registered broker or dealer shall be admitted as, or be entitled to continue as, a Member or an associated person of a Member, unless such natural person or broker or dealer meets the standards of training, experience and comp...
	(e) No registered broker or dealer shall be admitted as, or be entitled to continue as, a Member if such broker or dealer:
	(1) fails to comply with either the financial responsibility requirements established by Rule 15c3-1 under the Act, or such other financial responsibility and operational capability requirements as may be established by the Exchange Rules;
	(2) fails to adhere to the Exchange Rules relating to the maintenance of books and records or those rules of other self-regulatory organizations of which such broker or dealer is or was a Member;
	(3) fails to demonstrate to the Exchange adequate systems capability, capacity, integrity and security necessary to conduct business on the Exchange;
	(4) does not clear transactions executed on the Exchange through a registered clearing agency using a continuous net settlement system;
	(5) is subject to any unsatisfied liens, judgments or unsubordinated creditor claims of a material nature, which, in the absence of a reasonable explanation therefor, remain outstanding for more than six months;
	(6) has been subject to any bankruptcy proceeding, receivership or arrangement for the benefit of creditors within the past three years; or
	(7) has engaged in an established pattern of failure to pay just debts or has defaulted, without a reasonable explanation, on an obligation to a self-regulatory organization, or any member of a self-regulatory organization.

	(f) No person shall be admitted as a Member or as an associated person of a Member where it appears that such person has engaged, and there is a reasonable likelihood that such person again may engage, in acts or practices inconsistent with just and e...
	(g) No person shall become an associated person of a Member unless such person agrees:
	(1) to supply the Exchange with such information with respect to such person’s relationships and dealings with the Member as may be specified by the Exchange;
	(2) to permit examination of such person’s books and records by the Exchange to verify the accuracy of any information so supplied; and
	(3) to be regulated by the Exchange and to recognize that the Exchange is obligated to undertake to enforce compliance with the provisions of the Exchange Rules, the Exchange LLC Agreement, the interpretations and policies of the Exchange and the prov...

	.01 Proficiency Examinations:
	(a) The Exchange may require the successful completion of a written proficiency examination to enable it to examine and verify that prospective Members and associated persons of Members have adequate training, experience and competence to comply with ...
	(b) If the Exchange requires the completion of such proficiency examinations, the Exchange may, in exceptional cases and where good cause is shown, waive such proficiency examinations as are required by the Exchange upon written request of the applica...
	(c) The Exchange requires the General Securities Representative Examination (“Series 7”) in qualifying persons seeking registration as general securities representatives, including as Authorized Traders on behalf of Members.  For those persons seeking...
	(d) The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer Authorized Traders (“Limited Size Proprietary Firm”) to register at least two Principals with the Exchange.  A Limited Size Proprieta...
	(e) Each Member subject to Exchange Act Rule 15c3-1 shall designate a Financial/Operations Principal.  The duties of a Financial/Operations Principal shall include taking appropriate actions to assure that the Member complies with applicable financial...
	(f) The Exchange recognizes the Series 57 qualification for Authorized Traders that engage solely in trading on the Exchange, on either an agency or principal basis.
	(g) For purposes of paragraphs (d) above, a “proprietary trading firm” shall mean a Member that trades its own capital, that does not have customers, and that is not a member of FINRA.  In addition, to qualify for this definition, the funds used by a ...
	(h) Foreign Registrations.  Any person who is in good standing as a representative with the Financial Conduct Authority in the United Kingdom or with a Canadian stock exchange or securities regulator shall be exempt from the requirement to pass the SIE.
	(i) The following sets forth the qualification requirements for each of the registration categories described above:

	.02 Continuing Education Requirements:
	(a) Requirements
	(b) Failure to Complete
	(c) Disciplinary Actions
	(1) is subject to any statutory disqualification as defined in Section 3(a)(39) of the Exchange Act;
	(2) is subject to suspension or to the imposition of a fine of $5,000 or more for violation of any provision of any securities law or regulation, or any agreement with or rule or standard of conduct of any securities governmental agency, securities se...
	(3) is ordered as a sanction in a disciplinary action to retake the Regulatory Element by any securities governmental agency or securities self-regulatory organization.

	(d) Reassociation in a Registered Capacity
	(e) The following sets forth the Regulatory Elements appropriate for each registration category:

	.03 Registration Procedures.
	.04 Termination of Employment.
	(a) The discharge or termination of employment of any person registered with the Exchange, together with the reasons therefor, shall be electronically reported to the CRD System, by a Member immediately following the date of termination, but in no eve...
	(b) The Member shall electronically report to the CRD System, by means of an amendment to the Form U5 filed pursuant to paragraph (a) above, in the event that the Member learns of facts or circumstances causing any information set forth in the notice ...

	.05 Statutory Disqualification Proceedings Pending Before Another SRO

	Rule 2.6. Application Procedures for Membership or to become an Associated Person of a Member
	(a) Applications for membership shall be made to the Exchange and shall contain the following:
	(1) An agreement to abide by, comply with, and adhere to the provisions of the Exchange’s Certificate of Incorporation, the Exchange LLC Agreement, the Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and dec...
	(2) An agreement to pay such dues, assessments, and other charges in the manner and amount as shall from time to time be fixed by the Exchange.
	(3) An agreement that the Exchange and its officers, employees and members of its Board and of any committee shall not be liable, except for willful malfeasance, to the applicant or to any other person, for any action taken by such director, officer o...
	(4) An agreement that, in cases where the applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by the applicant against the Exchange or any of its officers, directors, committee members, employees or agents, to ...
	(5) An agreement to maintain and make available to the Exchange, its authorized employees and its Board or committee members such books and records as may be required to be maintained by the Commission or the Exchange Rules.
	(6) Such other reasonable information with respect to the applicant as the Exchange may require.

	(b) Applications for association with a Member shall be made on Form U4 and such other forms as the Exchange may prescribe, and shall be delivered to the Exchange in such manner as designated by the Exchange.
	(c) If the Exchange is satisfied that the applicant is qualified for membership pursuant to the provisions of this Chapter, the Exchange shall promptly notify, in writing, the applicant of such determination, and the applicant shall be a Member.
	(d) If the Exchange is not satisfied that the applicant is qualified for membership pursuant to the provisions of this Chapter, the Exchange shall promptly notify the applicant of the grounds for denying the applicant.  The Board on its own motion may...
	(e) In considering applications for membership, the Exchange shall adhere to the following procedures:  Where an application is granted, the Exchange shall promptly notify the applicant.  The applicant shall be afforded an opportunity to be heard on t...
	(f) Except where, pursuant to Section 17(d) of the Act, the Exchange has been relieved of its responsibility to review and act upon applications for associated persons of a Member, the procedure set forth in this Chapter shall govern the processing of...
	(g) Each applicant shall file with the Exchange a list and descriptive identification of those persons associated with the applicant who are its executive officers, directors, principal shareholders, and general partners.  Such persons shall file with...

	Rule 2.7. Revocation of Membership or Association with a Member
	Rule 2.8. Voluntary Termination of Rights as a Member
	Rule 2.9. Dues, Assessments and Other Charges
	Rule 2.10. No Affiliation between Exchange and any Member
	Rule 2.11. Instinet as Outbound Router
	(a) For so long as Instinet, LLC (“Instinet”) is providing outbound routing of orders from the Exchange to other securities exchanges, facilities of securities exchanges, automated trading systems, electronic communications networks or other brokers o...
	(1) The Exchange will regulate the Outbound Router function of Instinet as a facility (as defined in Section 3(a)(2) of the Act), subject to Section 6 of the Act.  In particular, and without limitation, under the Act, the Exchange will be responsible ...
	(2) FINRA, a self-regulatory organization unaffiliated with the Exchange or any of its affiliates, will carry out oversight and enforcement responsibilities as the designated examining authority designated by the Commission pursuant to Rule 17d-1 of t...
	(3) A Member’s use of Instinet to route orders to another Trading Center will be optional.  Any Member that does not want to use Instinet may use other routers to route orders to other Trading Centers.
	(4) Instinet will not engage in any business other than (a) its Outbound Router function, (b) its usage of an error account in compliance with paragraph (5) below, and (c) any other activities it may engage in as approved by the Commission.
	(5) The Exchange shall establish and maintain procedures and internal controls reasonably designed to adequately restrict the flow of confidential and proprietary information between the Exchange and its facilities (including Instinet), and any other ...
	(6) The Exchange or Instinet may cancel orders as either deems to be necessary to maintain fair and orderly markets if a technical or systems issue occurs at the Exchange, Instinet, or a routing destination.  The Exchange or Instinet shall provide not...
	(A) For purposes of this Rule 2.11(a)(6), an Error Position shall not include any position that results from an order submitted by a Member to the Exchange that is executed on the Exchange and automatically processed for clearance and settlement on a ...
	(B) Except as provided in Rule 2.11(a)(6)(C), Instinet shall not (i) accept any positions in its error account from an account of a Member; or (ii) permit any Member to transfer any positions from the Member’s account to Instinet’s error account.
	(C) If a technical or systems issue results in the Exchange not having valid clearing instructions for a Member to a trade, Instinet may assume that Member’s side of the trade so that the trade can be automatically processed for clearance and settleme...
	(D) In connection with a particular technical or systems issue, Instinet or the Exchange shall either (1) assign all resulting Error Positions to Members in accordance with paragraph (i) below, or (2) have all resulting Error Positions liquidated in a...
	(i) Instinet or the Exchange shall assign all Error Positions resulting from a particular technical or systems issue to the Members affected by that technical or systems issue if Instinet or the Exchange:
	(1) Determines that it has accurate and sufficient information (including valid clearing information) to assign the positions to all of the Members affected by that technical or systems issue;
	(2) Determines that it has sufficient time pursuant to normal clearance and settlement deadlines to evaluate the information necessary to assign the positions to all of the Members affected by that technical or systems issue; and
	(3) Has not determined to cancel all orders affected by that technical or systems issue in accordance with subparagraph (a)(6) above.

	(ii) If Instinet or the Exchange is unable to assign all Error Positions resulting from a particular technical or systems issue to all of the affected Members in accordance with subparagraph (D) above, or if Instinet or the Exchange determines to canc...
	(1) Provide complete time and price discretion for the trading to liquidate the Error Positions to a third-party broker-dealer and shall not attempt to exercise any influence or control over the timing or methods of such trading; and
	(2) Establish and enforce policies and procedures that are reasonably designed to restrict the flow of confidential and proprietary information between the third-party broker-dealer and Instinet/the Exchange associated with the liquidation of the Erro...


	(E) Instinet and the Exchange shall make and keep records to document all determinations to treat positions as Error Positions and all determinations for the assignment of Error Positions to Members or the liquidation of Error Positions, as well as re...


	(b) The books, records, premises, officers, agents, directors and employees of Instinet as a facility of the Exchange shall be deemed to be the books, records, premises, officers, agents, directors and employees of the Exchange for purposes of, and su...


	Chapter 3. Rules of Fair Practice
	Rule 3.1. Business Conduct of Members
	Rule 3.2. Violations Prohibited
	Rule 3.3. Use of Fraudulent Devices
	Rule 3.4. False Statements
	Rule 3.5. Communications with the Public
	Rule 3.6. Fair Dealing with Customers
	(a) Recommending speculative securities to customers without knowledge of or an attempt to obtain information concerning the customers’ other securities holdings, their financial situation and other necessary data.  This prohibition has particular app...
	(b) Excessive activity in customer accounts (churning or overtrading) in relation to the objectives and financial situation of the customer;
	(c) Establishment of fictitious accounts in order to execute transactions which otherwise would be prohibited or which are contrary to the Member’s policies.
	(d) Causing the execution of transactions which are unauthorized by customers or the sending of confirmations in order to cause customers to accept transactions not actually agreed upon;
	(e) Unauthorized use or borrowing of customer funds or securities; and
	(f) Recommending the purchase of securities or the continuing purchase of securities in amounts which are inconsistent with the reasonable expectation that the customer has the financial ability to meet such a commitment.
	.02 Members who handle customer orders on the Exchange shall establish and enforce objective standards to ensure queuing and executing of customer orders in a fair and equitable manner.

	Rule 3.7. Recommendations to Customers
	(a) In recommending to a customer the purchase, sale or exchange of any security, a Member shall have reasonable grounds for believing that the recommendation is suitable for such customer upon the basis of the facts disclosed by such customer, after ...
	(b) A Member may use material referring to past recommendations if it sets forth all recommendations as to the same type, kind, grade or classification of securities made by the Member within the last year.  Longer periods of years may be covered if t...
	.01 Recommendations made in connection with products listed pursuant to Chapter 14, if applicable, shall comply with the provisions of paragraph (a) above.  No Member shall recommend to a customer a transaction in any such product unless the Member ha...

	Rule 3.8. The Prompt Receipt and Delivery of Securities
	(a) Purchases.  No Member may accept a customer’s purchase order for any security until it has first ascertained that the customer placing the order or its agent agrees to receive securities against payment in an amount equal to any execution, even th...
	(b) Sales.  No Member shall execute a sale order for any customer or for its own account in any security unless such sale complies with the applicable provisions of the Act, including Regulation SHO.

	Rule 3.9. Charges for Services Performed
	Rule 3.10. Use of Information
	Rule 3.11. Publication of Transactions and Quotations
	Rule 3.12. Offers at Stated Prices
	Rule 3.13. Payments Involving Publications that Influence the Market Price of a Security
	(a) Except as provided in paragraph (b), no Member shall directly or indirectly, give, permit to be given, or offer to give anything of value to any person for the purpose of influencing or rewarding the action of such person in connection with the pu...
	(b) The prohibitions in paragraph (a) shall not apply to compensation paid to a person in connection with the publication or circulation of:
	(1) a communication that is clearly distinguishable as paid advertising;
	(2) a communication that discloses the receipt of compensation and the amount thereof in accordance with Section 17(b) of the Securities Act of 1933; or
	(3) a research report, as that term is defined in FINRA Rule 2241.


	Rule 3.14. Disclosure on Confirmations
	Rule 3.15. Disclosure of Control
	Rule 3.16. Discretionary Accounts
	(a) No Member shall effect any purchase or sale transactions with, or for, any customer’s account in respect of which such Member is vested with any discretionary power if such transactions are excessive in size or frequency in view of the financial r...
	(b) No Member shall exercise any discretionary power in a customer’s account unless such customer has given prior written authorization and the account has been accepted by the Member, as evidenced in writing by a person duly designated by the Member.
	(c) The Member shall approve promptly in writing each discretionary order entered and shall review all discretionary accounts at frequent intervals in order to detect and prevent transactions which are excessive in size or frequency in view of the fin...
	(d) This Rule shall not apply to an order by a customer for the purchase or sale of a definite amount of a specified security which order gives the Member discretion only over the time and price of execution.

	Rule 3.17. Customer’s Securities or Funds
	Rule 3.18. Prohibition Against Guarantees
	Rule 3.19. Sharing in Accounts; Extent Permissible
	Rule 3.20. Influencing or Rewarding Employees of Others
	(a) No Member or person associated with a Member shall, directly or indirectly, give or permit to be given anything of value, including gratuities, in excess of one hundred dollars per individual per year to any person, principal, proprietor, employee...
	(b) This Rule shall not apply to contracts of employment with or to compensation for services rendered by persons enumerated in paragraph (a) provided that there is in existence prior to the time of employment or before the services are rendered, a wr...
	(c) A separate record of all payments or gratuities in any amount known to the Member, the employment agreement referred to in paragraph (b) and any employment compensation paid as a result thereof shall be retained by the Member for the period specif...

	Rule 3.21. Customer Disclosures
	(a) Risk of Lower Liquidity
	(b) Risk of Higher Volatility
	(c) Risk of Changing Prices
	(d) Risk of Unlinked Markets
	(e) Risk of News Announcements
	(f) Risk of Wider Spreads
	(g) Risk of Lack of Calculation or Dissemination of Underlying Index Value or Intraday Indicative Value (“IIV”)

	Rule 3.22. Telemarketing
	(a) Telemarketing Restrictions
	(1) any person’s residence at any time other than between 8 a.m. and 9 p.m. local time at the called person’s location;
	(2) any person that previously has stated that he or she does not wish to receive any outbound telephone calls made by or on behalf of the Member; or
	(3) any person who has registered his or her telephone number on the Federal Trade Commission’s national do-not-call registry.

	(b) Caller Disclosures
	(1) the identity of the caller and the Member;
	(2) the telephone number or address at which the caller may be contacted; and
	(3) that the purpose of the call is to solicit the purchase of securities or related services.  The telephone number provided may not be a 900 number or any other number for which charges exceed local or long-distance transmission charges.

	(c) Exceptions
	(1) the Member has received that person’s express prior consent;
	(2) the Member has an established business relationship with the person; or
	(3) the person called is a broker or dealer.

	(d) Member’s Firm-Specific Do-Not-Call List
	(1) Each Member shall make and maintain a centralized list of persons who have informed the Member or an associated person of a Member that they do not wish to receive outbound telephone calls.
	(2) Prior to engaging in telemarketing, a Member must institute procedures to comply with paragraphs (a) and (b).  Such procedures must meet the following minimum standards:
	(A) Written policy.  Members must have a written policy for maintaining the do-not-call list described under paragraph (d)(1).
	(B) Training of personnel engaged in telemarketing.  Personnel engaged in any aspect of telemarketing must be informed and trained in the existence and use of the do not-call list.
	(C) Recording, disclosure of do-not-call requests.  If a Member receives a request from a person not to receive calls from that Member, the Member must record the request and place the person’s name, if provided, and telephone number on the Member’s f...
	(D) Identification of telemarketers.  A Member or associated person of a Member making an outbound telephone call must make the caller disclosures set forth in paragraph (b).
	(E) Affiliated persons or entities.  In the absence of a specific request by the person to the contrary, a person’s do-not-call request shall apply to the Member making the call, and shall not apply to affiliated entities unless the consumer reasonabl...
	(F) Maintenance of do-not-call lists.  A Member making outbound telephone calls must maintain a record of a person’s request not to receive further calls.


	(e) Do-Not-Call Safe Harbors
	(1) A Member or associated person of a Member making outbound telephone calls will not be liable for violating paragraph (a)(3) if:
	(A) the Member has an established business relationship with the called person.  A person’s request to be placed on the Member’s firm-specific do-not-call list terminates the established business relationship exception to the national do-not-call regi...
	(B) the Member has obtained the person’s prior express written consent.  Such consent must be clearly evidenced by a signed, written agreement (which may be obtained electronically under the E-Sign Act) between the person and the Member, which states ...
	(C) the Member or associated person of a Member making the call has a personal relationship with the called person.

	(2) A Member or associated person of a Member making outbound telephone calls will not be liable for violating paragraph (a)(3) if the Member or associated person of a Member demonstrates that the violation is the result of an error and that as part o...
	(A) the Member has established and implemented written procedures to comply with paragraphs (a) and (b);
	(B) the Member has trained its personnel, and any entity assisting in its compliance, in the procedures established pursuant to paragraph (e)(2)(A);
	(C) the Member has maintained and recorded a list of telephone numbers that it may not contact in compliance with paragraph (d); and
	(D) the Member uses a process to prevent outbound telephone calls to any telephone number on the Member’s firm specific do-not-call list or the national do-not-call registry, employing a version of the national do-not-call registry obtained from the F...


	(f) Wireless Communications
	(g) Outsourcing Telemarketing
	(h) Billing Information
	(1) In any telemarketing transaction involving pre-acquired account information and a free-to-pay conversion feature, the Member or associated person of a Member must:
	(A) obtain from the customer, at a minimum, the last four digits of the account number to be charged;
	(B) obtain from the customer an express agreement to be charged and to be charged using the account number pursuant to paragraph (h)(1)(A); and
	(C) make and maintain an audio recording of the entire telemarketing transaction.

	(2) In any other telemarketing transaction involving pre-acquired account information not described in paragraph (h)(1), the Member or associated person of a Member must:
	(A) identify the account to be charged with sufficient specificity for the customer to understand what account will be charged; and
	(B) obtain from the customer an express agreement to be charged and to be charged using the account number identified pursuant to paragraph (h)(2)(A).


	(i) Caller Identification Information
	(1) Any Member that engages in telemarketing must transmit or cause to be transmitted the telephone number and, when made available by the Member’s telephone carrier, the name of the Member to any caller identification service in use by a recipient of...
	(2) The telephone number so provided must permit any person to make a do-not-call request during regular business hours.
	(3) Any Member that engages in telemarketing is prohibited from blocking the transmission of caller identification information.

	(j) Unencrypted Consumer Account Numbers
	(k) Abandoned Calls
	(1) No Member or associated person of a Member shall “abandon” any outbound telephone call.  An outbound telephone call is “abandoned” if a called person answers it and the call is not connected to a Member or associated person of a Member within two ...
	(2) A Member or associated person of a Member shall not be liable for violating paragraph (k)(1) if:
	(A) the Member or associated person of a Member employs technology that ensures abandonment of no more than three percent of all outbound telephone calls answered by a person, measured over the duration of a single calling campaign, if less than 30 da...
	(B) the Member or associated person of a Member, for each outbound telephone call placed, allows the telephone to ring for at least 15 seconds or 4 rings before disconnecting an unanswered call;
	(C) whenever a Member or associated person of a Member is not available to speak with the person answering the outbound telephone call within two seconds after the person’s completed greeting, the Member or associated person of a Member promptly plays...
	(D) the Member or associated person of a Member retains records establishing compliance with paragraph (k)(2).


	(l) Prerecorded Messages
	(1) No Member or associated person of a Member shall initiate any outbound telephone call that delivers a prerecorded message, other than a prerecorded message permitted for compliance with the call abandonment safe harbor in paragraph (k)(2)(C), unless:
	(A) the Member has obtained from the called person an express agreement, in writing, that:
	(i) the Member obtained only after a clear and conspicuous disclosure that the purpose of the agreement is to authorize the Member to place prerecorded calls to such person;
	(ii) the Member obtained without requiring, directly or indirectly, that the agreement be executed as a condition of purchasing any good or service;
	(iii) evidences the willingness of the called person to receive calls that deliver prerecorded messages by or on behalf of the Member; and
	(iv) includes such person’s telephone number and signature (which may be obtained electronically under the E-Sign Act);

	(B) the Member allows the telephone to ring for at least 15 seconds or four rings before disconnecting an unanswered call and, within two seconds after the completed greeting of the called person, plays a prerecorded message that promptly provides the...
	(i) in the case of a call that could be answered in person, that the called person can use an automated interactive voice and/or keypress activated opt-out mechanism to assert a firm-specific do-not-call request pursuant to the Member’s procedures ins...
	(ii) in the case of a call that could be answered by an answering machine or voicemail service, that the call recipient can use a toll-free telephone number to assert a firm-specific do not-call request pursuant to the Member’s procedures instituted u...

	(C) the Member complies with all other requirements of this Rule and other applicable federal and state laws.

	(2) Any call that complies with all applicable requirements of paragraph (l) shall not be deemed to violate paragraph (k).

	(m) Credit Card Laundering
	(1) present to or deposit into the credit card system for payment a credit card sales draft generated by a telemarketing transaction that is not the result of a telemarketing credit card transaction between the cardholder and the Member;
	(2) employ, solicit, or otherwise cause a merchant, or an employee, representative or agent of the merchant, to present to or to deposit into the credit card system for payment a credit card sales draft generated by a telemarketing transaction that is...
	(3) obtain access to the credit card system through the use of a business relationship or an affiliation with a merchant, when such access is not authorized by the merchant agreement or the applicable credit card system.

	(n) Definitions
	(1) The term “account activity” includes, but is not limited to, purchases, sales, interest credits or debits, charges or credits, dividend payments, transfer activity, securities receipts or deliveries, and/or journal entries relating to securities o...
	(2) The term “acquirer” means a business organization, financial institution, or an agent of a business organization or financial institution that has authority from an organization that operates or licenses a credit card system to authorize merchants...
	(3) The term “billing information” means any data that enables any person to access a customer’s or donor’s account, such as a credit or debit card number, a brokerage, checking, or savings account number, or a mortgage loan account number.  A “donor”...
	(4) The term “broker-dealer of record” refers to the broker or dealer identified on a customer’s account application for accounts held directly at a mutual fund or variable insurance product issuer.
	(5) The term “caller identification service” means a service that allows a telephone subscriber to have the telephone number and, where available, name of the calling party transmitted contemporaneously with the telephone call, and displayed on a devi...
	(6) The term “cardholder” means a person to whom a credit card is issued or who is authorized to use a credit card on behalf of or in addition to the person to whom the credit card is issued.
	(7) The term “credit” means the right granted by a creditor to a debtor to defer payment of debt or to incur debt and defer its payment.
	(8) The term “credit card” means any card, plate, coupon book, or other credit device existing for the purpose of obtaining money, property, labor, or services on credit.
	(9) The term “credit card sales draft” means any record or evidence of a credit card transaction.
	(10) The term “credit card system” means any method or procedure used to process credit card transactions involving credit cards issued or licensed by the operator of that system.
	(11) The term “customer” means any person who is or may be required to pay for goods or services through telemarketing.
	(12) The term “established business relationship” means a relationship between a Member and a person if:
	(A) the person has made a financial transaction or has a security position, a money balance, or account activity with the Member or at a clearing firm that provides clearing services to such Member within the 18 months immediately preceding the date o...
	(B) the Member is the broker-dealer of record for an account of the person within the 18 months immediately preceding the date of an outbound telephone call; or
	(C) the person has contacted the Member to inquire about a product or service offered by the Member within the three months immediately preceding the date of an outbound telephone call.

	(13) The term “free-to-pay conversion” means, in an offer or agreement to sell or provide any goods or services, a provision under which a customer receives a product or service for free for an initial period and will incur an obligation to pay for th...
	(14) The term “merchant” means a person who is authorized under a written contract with an acquirer to honor or accept credit cards, or to transmit or process for payment credit card payments, for the purchase of goods or services or a charitable cont...
	(15) The term “merchant agreement” means a written contract between a merchant and an acquirer to honor or accept credit cards, or to transmit or process for payment credit card payments, for the purchase of goods or services or a charitable contribut...
	(16) The term “outbound telephone call” means a telephone call initiated by a telemarketer to induce the purchase of goods or services or to solicit a charitable contribution from a donor.
	(17) The term “person” means any individual, group, unincorporated association, limited or general partnership, corporation, or other business entity.
	(18) The term “personal relationship” means any family member, friend, or acquaintance of the person making an outbound telephone call.
	(19) The term “pre-acquired account information” means any information that enables a Member or associated person of a Member to cause a charge to be placed against a customer’s or donor’s account without obtaining the account number directly from the...
	(20) The term “telemarketer” means any person who, in connection with telemarketing, initiates or receives telephone calls to or from a customer or donor.
	(21) The term “telemarketing” means consisting of or relating to a plan, program, or campaign involving at least one outbound telephone call, for example cold-calling.  The term does not include the solicitation of sales through the mailing of written...

	.01 Members and associated persons of Members that engage in telemarketing also are subject to the requirements of relevant state and federal laws and rules, including but not limited to the Telemarketing and Consumer Fraud and Abuse Prevention Act, t...
	.02 It is considered conduct inconsistent with just and equitable principles of trade and a violation of Exchange Rule 3.1 for any Member or associated person of a Member to:  (1) call a person repeatedly or continuously in a manner likely to annoy or...


	Chapter 4. Books and Records
	Rule 4.1. Requirements
	Rule 4.2. Furnishing of Records
	.01 Consistent with the responsibility of the Exchange and the Commission to provide for timely regulatory investigations, the Exchange has adopted the following general time parameters within which Members are required to respond to Exchange requests...
	.02 Regulatory Data Submission Requirement.  Members shall submit to the Exchange such Exchange-related order, market and transaction data as the Exchange by Regulatory Circular may specify, in such form and on such schedule as the Exchange may require.
	.03 Pursuant to Commission Rule 17a-5(d)(6), with respect to any Members for which the Exchange is not the Designated Examining Authority, the Exchange waives the requirement of Commission Rule 17a-5(d)(6) that such Members must provide the Exchange w...

	Rule 4.3. Record of Written Complaints
	(a) Each Member shall keep and preserve for a period of not less than four years a file of all written complaints of customers and action taken by the Member in respect thereof, if any.  Further, for the first two years of the four-year period, the Me...
	(b) A “complaint” shall mean any written statement of a customer or any person acting on behalf of a customer alleging a grievance involving the activities of a Member or persons under the control of the Member in connection with (1) the solicitation ...

	Rule 4.4. Disclosure of Financial Condition
	(a) A Member shall make available for inspection by a customer, upon request, the information relative to such Member’s financial condition disclosed in its most recent balance sheet prepared either in accordance with such Member’s usual practice or a...
	(b) As used in paragraph (a) of this Rule, the term “customer” has the same meaning as set forth in Commission Rule 17a-5(c)(4).

	Rule 4.5. Consolidated Audit Trail – Definitions
	(a) “Account Effective Date” means:
	(1) with regard to those circumstances in which an Industry Member has established a trading relationship with an institution but has not established an account with that institution:
	(A) when the trading relationship was established prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), either:
	(i) the date the relationship identifier was established within the Industry Member;
	(ii) the date when trading began (i.e., the date the first order was received) using the relevant relationship identifier; or
	(iii) if both dates are available, the earlier date will be used to the extent that the dates differ; or

	(B) when the trading relationship was established on or after commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), the date the Industry Member established the...

	(2) where an Industry Member changes back office providers or clearing firms prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), the date an account ...
	(3) where an Industry Member acquires another Industry Member prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), the date an account was established...
	(4) where there are multiple dates associated with an account established prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), the earliest available ...
	(5) with regard to Industry Member proprietary accounts established prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options):
	(A) the date established for the account in the Industry Member or in a system of the Industry Member or
	(B) the date when proprietary trading began in the account (i.e., the date on which the first orders were submitted from the account).


	(b) “Active Accounts” means an account that has had activity in Eligible Securities within the last six months.
	(c) “Allocation” means (1) the placement of shares/contracts into the same account for which an order was originally placed; or (2) the placement of shares/contracts into an account based on allocation instructions (e.g., subaccount allocations, deliv...
	(d) “Allocation Report” means a report made to the Central Repository by an Industry Member that identifies the Firm Designated ID for any account(s), including subaccount(s), to which executed shares/contracts are allocated and provides (1) the secur...
	(e) “ATS” means an alternative trading system, as defined in Rule 300(a)(1) of Regulation ATS under the Exchange Act.
	(f) “Business Clock” means a clock used to record the date and time of any Reportable Event required to be reported under Rules 4.5 through 4.16.
	(g) “CAT” means the consolidated audit trail contemplated by SEC Rule 613.
	(h) “CAT NMS Plan” means the National Market System Plan Governing the Consolidated Audit Trail, as amended from time to time.
	(i) “CAT-Order-ID” means a unique order identifier or series of unique order identifiers that allows the Central Repository to efficiently and accurately link all Reportable Events for an order, and all orders that result from the aggregation or disag...
	(j) “CAT Reporting Agent” means a Data Submitter that is a third party that enters into an agreement with an Industry Member pursuant to which the CAT Reporting Agent agrees to fulfill such Industry Member’s reporting obligations under Rules 4.5 throu...
	(k) “Central Repository” means the repository responsible for the receipt, consolidation, and retention of all information reported to the CAT pursuant to SEC Rule 613 and the CAT NMS Plan.
	(l) “Client Account” means, for the purposes of an Allocation and Allocation Report, any account or subaccount that is not owned or controlled by the Industry Member.
	(m) “Compliance Threshold” has the meaning set forth in Rule 4.15(d).
	(n) “Customer” means:
	(1) the account holder(s) of the account at an Industry Member originating the order; and
	(2) any person from whom the Industry Member is authorized to accept trading instructions for such account, if different from the account holder(s).

	(o) “Customer Account Information” shall include, but not be limited to, account number, account type, customer type, date account opened, and large trader identifier (if applicable); except, however, that:
	(1) in those circumstances in which an Industry Member has established a trading relationship with an institution but has not established an account with that institution, the Industry Member will:
	(A) provide the Account Effective Date in lieu of the “date account opened”;
	(B) identify the “account type” as a “relationship”.

	(2) in those circumstances in which the relevant account was established prior to commencement of Phase 2c or Phase 2d (as applicable depending on whether the account involves Eligible Securities that are equities or options), and no “date account ope...
	(A) where an Industry Member changes back office providers or clearing firms and the date account opened is changed to the date the account was opened on the new back office/clearing firm system;
	(B) where an Industry Member acquires another Industry Member and the date account opened is changed to the date the account was opened on the post-merger back office/clearing firm system;
	(C) where there are multiple dates associated with an account in an Industry Member’s system, and the parameters of each date are determined by the individual Industry Member; and
	(D) where the relevant account is an Industry Member proprietary account.


	(p) “Customer Identifying Information” means information of sufficient detail to identify a Customer, including, but not limited to:
	(1) with respect to individuals:  name, address, year of birth, individual’s role in the account (e.g., primary holder, joint holder, guardian, trustee, person with the power of attorney); and
	(2) with respect to legal entities:  name, address, Employer Identification Number (“EIN”)/Legal Entity Identifier (“LEI”) or other comparable common entity identifier, if applicable; provided, however, that an Industry Member that has an LEI for a Cu...

	(q) “Data Submitter” means any person that reports data to the Central Repository, including national securities exchanges, national securities associations, broker dealers, the Securities Information Processors (“SIPs”) for the CQS, CTA, UTP and Plan...
	(r) “Eligible Security” includes:
	(1) all NMS Securities; and
	(2) all OTC Equity Securities.

	(s) “Error Rate” means the percentage of Reportable Events collected by the Central Repository in which the data reported does not fully and accurately reflect the order event that occurred in the market.
	(t) “Firm Designated ID” means (1) a unique and persistent identifier for each trading account designated by Industry Members for purposes of providing data to the Central Repository, provided, however, such identifier may not be the account number fo...
	(u) “Industry Member” means a member of a national securities exchange or a member of a national securities association.
	(v) “Industry Member Data” has the meaning set forth in Rule 4.7(a)(1)(A)(xi)(1).
	(1) “Phase 2a Industry Member Data” means Industry Member Data required to be reported to the Central Repository commencing in Phase 2a.
	(2) “Phase 2b Industry Member Data” means Industry Member Data required to be reported to the Central Repository commencing in Phase 2b.
	(3) “Phase 2c Industry Member Data” means Industry Member Data required to be reported to the Central Repository commencing in Phase 2c.
	(4) “Phase 2d Industry Member Data” means Industry Member Data required to be reported to the Central Repository commencing in Phase 2d.
	(5) “Phase 2e Industry Member Data” means Industry Member Data required to be reported to the Central Repository commencing in Phase 2e.  The full scope of Industry Member Data required by the CAT NMS Plan will be required to be reported to the CAT wh...

	(w) “Initial Plan Processor” means the first Plan Processor selected by the Operating Committee in accordance with SEC Rule 613, Section 6.1 of the CAT NMS Plan and the National Market System Plan Governing the Process for Selecting a Plan Processor a...
	(x) “Introducing Industry Member” means a broker-dealer that does not qualify as a Small Industry Member solely because such broker-dealer satisfies Rule 0-10(i)(2) under the Exchange Act in that it introduces transactions on a fully disclosed basis t...
	(y) “Listed Option” or “Option” have the meaning set forth in Rule 600(b)(35) of Regulation NMS.
	(z) “Manual Order Event” means a non-electronic communication of order-related information for which Industry Members must record and report the time of the event.
	(aa) “Material Terms of the Order” includes:  the NMS Security or OTC Equity Security symbol; security type; price (if applicable); size (displayed and non-displayed); side (buy/sell); order type; if a sell order, whether the order is long, short, sho...
	(bb) “NMS Security” means any security or class of securities for which transaction reports are collected, processed, and made available pursuant to an effective transaction reporting plan, or an effective national market system plan for reporting tra...
	(cc) “NMS Stock” means any NMS Security other than an option.
	(dd) “Operating Committee” means the governing body of the CAT NMS, LLC designated as such and described in Article IV of the CAT NMS Plan.
	(ee) “Options Market Maker” means a broker-dealer registered with an exchange for the purpose of making markets in options contracts traded on the exchange.
	(ff) “Order” or “order”, with respect to Eligible Securities, shall include:
	(1) Any order received by an Industry Member from any person;
	(2) Any order originated by an Industry Member; or
	(3) Any bid or offer.

	(gg) “OTC Equity Security” means any equity security, other than an NMS Security, subject to prompt last sale reporting rules of a registered national securities association and reported to one of such association’s equity trade reporting facilities.
	(hh) “Participant” means each Person identified as such in Exhibit A of the CAT NMS Plan, as amended, in such Person’s capacity as a Participant in CAT NMS, LLC.
	(ii) “Person” means any individual, partnership, limited liability company, corporation, joint venture, trust, business trust, cooperative or association and any heirs, executors, administrators, legal representatives, successors and assigns of such P...
	(jj) “Plan Processor” means the Initial Plan Processor or any other Person selected by the Operating Committee pursuant to SEC Rule 613 and Sections 4.3(b)(i) and 6.1 of the CAT NMS Plan, and with regard to the Initial Plan Processor, the National Mar...
	(kk) “Received Industry Member Data” has the meaning set forth in Rule 4.7(a)(1)(A)(xi)(1).
	(ll) “Recorded Industry Member Data” has the meaning set forth in Rule 4.7(a)(1).
	(mm) “Reportable Event” includes, but is not limited to, the original receipt or origination, modification, cancellation, routing, execution (in whole or in part) and allocation of an order, and receipt of a routed order.
	(nn) “SRO” means any self-regulatory organization within the meaning of Section 3(a)(26) of the Exchange Act.
	(oo) “SRO-Assigned Market Participant Identifier” means an identifier assigned to an Industry Member by an SRO or an identifier used by a Participant.
	(pp) “Small Industry Member” means an Industry Member that qualifies as a small broker-dealer as defined in Rule 0-10(c) under the Securities Exchange Act of 1934, as amended.
	(qq) “Trading Day” shall have the meaning as is determined by the Operating Committee.  For the avoidance of doubt, the Operating Committee may establish different Trading Days for NMS Stocks (as defined in SEC Rule 600(b)(47)), Listed Options, OTC Eq...
	(rr) “Transformed Value for individual tax payer identification number (“ITIN”)/social security number (“SSN”)” means the interim value created by an Industry Member based on a Customer ITIN/SSN.

	Rule 4.6. Consolidated Audit Trail – Clock Synchronization
	(a) Clock Synchronization
	(1) Each Industry Member shall synchronize its Business Clocks, other than such Business Clocks used solely for Manual Order Events or used solely for the time of allocation on Allocation Reports, at a minimum to within a fifty (50) millisecond tolera...
	(2) Each Industry Member shall synchronize:
	(A) its Business Clocks used solely for Manual Order Events; and
	(B) its Business Clocks used solely for the time of allocation on Allocation Reports at a minimum to within a one second tolerance of the time maintained by the NIST atomic clock, and maintain such synchronization.

	(3) The tolerance for paragraphs (a)(1) and (a)(2) of this Rule includes all of the following:
	(A) The difference between the NIST atomic clock and the Industry Member’s Business Clock;
	(B) The transmission delay from the source; and
	(C) The amount of drift of the Industry Member’s Business Clock.

	(4) Business Clocks must be synchronized every business day before market open to ensure that timestamps for Reportable Events are accurate.  To maintain clock synchronization, Business Clocks must be checked against the NIST atomic clock and resynchr...

	(b) Documentation
	(c) Certification
	(d) Violation Reporting

	Rule 4.7. Consolidated Audit Trail – Industry Member Data Reporting
	(a) Recording and Reporting Industry Member Data
	(1) Subject to paragraph (a)(A)(xi)(2) below, each Industry Member shall record and electronically report to the Central Repository the following details for each order and each Reportable Event, as applicable (“Recorded Industry Member Data”) in the ...
	(A) for original receipt or origination of an order:
	(i) Firm Designated ID(s) for each Customer;
	(ii) CAT-Order-ID;
	(iii) SRO-Assigned Market Participant Identifier of the Industry Member receiving or originating the order;
	(iv) date of order receipt or origination;
	(v) time of order receipt or origination (using timestamps pursuant to Rule 4.10);
	(vi) Material Terms of the Order;
	(vii) the unique identification of any appropriate information barriers in place at the department within the Industry Member where the order was received or originated;
	(viii) any request by a Customer that a limit order not be displayed, or that a block size limit order be displayed, pursuant to applicable rules;
	(ix) the nature of the department or desk that originated the order, or received the order from a Customer;
	(x) the type of account holder for which the order is submitted;
	(xi) for an Industry Member that operates an ATS:
	(1) the ATS’s unique identifier for the order type of the order;
	(2) the National Best Bid and National Best Offer (or relevant reference price) at the time of order receipt or origination, and the date and time at which the ATS recorded such National Best Bid and National Best Offer (or relevant reference price);
	(3) the identification of the market data feed used by the ATS to record the National Best Bid and National Best Offer (or relevant reference price) for purposes of subparagraph (xi)(2).  If for any reason, the ATS uses an alternative market data feed...
	(4) the sequence number assigned to the receipt or origination of the order by the ATS’s matching engine;
	(5) whether the ATS displays subscriber orders outside the ATS (other than to alternative trading system employees).  If an ATS does display subscriber orders outside the ATS (other than to alternative trading system employees), indicate whether the o...


	(B) for the routing of an order:
	(i) CAT-Order-ID;
	(ii) date on which the order is routed;
	(iii) time at which the order is routed (using timestamps pursuant to Rule 4.10);
	(iv) SRO-Assigned Market Participant Identifier of the Industry Member routing the order;
	(v) SRO-Assigned Market Participant Identifier of the Industry Member or Participant to which the order is being routed;
	(vi) if routed internally at the Industry Member, the identity and nature of the department or desk to which the order is routed, and the unique identification of any appropriate information barriers in place at the department within the Industry Memb...
	(vii) Material Terms of the Order; and
	(viii) for Industry Members that operate ATSs, the sequence number assigned to the routing of the order by the ATS’s matching engine.

	(C) for the receipt of an order that has been routed, the following information:
	(i) CAT-Order-ID;
	(ii) date on which the order is received;
	(iii) time at which the order is received (using timestamps pursuant to Rule 4.10);
	(iv) SRO-Assigned Market Participant Identifier of the Industry Member receiving the order;
	(v) SRO-Assigned Market Participant Identifier of the Industry Member or Participant routing the order;
	(vi) Material Terms of the Order;
	(vii) the unique identification of any appropriate information barriers in place at the department within the Industry Member which received the order;
	(viii) the nature of the department or desk that received the order;
	(ix) any request by a Customer that a limit order not be displayed, or that a block size limit order be displayed, pursuant to applicable rules; and
	(x) for an Industry Member that operates an ATS:
	(1) the ATS’s unique identifier for the order type of the order;
	(2) the National Best Bid and National Best Offer (or relevant reference price) at the time of order receipt, and the date and time at which the ATS recorded such National Best Bid and National Best Offer (or relevant reference price);
	(3) the identification of the market data feed used by the ATS to record the National Best Bid and National Best Offer (or relevant reference price) for purposes of subparagraph (x)(2).  If for any reason, the ATS uses an alternative market data feed ...
	(4) the sequence number assigned to the receipt of the order by the ATS’s matching engine;
	(5) whether the ATS displays subscriber orders outside the ATS (other than to alternative trading system employees).  If an ATS does display subscriber orders outside the ATS (other than to alternative trading system employees), indicate whether the o...


	(D) if the order is modified or cancelled:
	(i) CAT-Order-ID;
	(ii) date the modification or cancellation is received or originated;
	(iii) time at which the modification or cancellation is received or originated (using timestamps pursuant to Rule 4.10);
	(iv) price and remaining size of the order, if modified;
	(v) other changes in the Material Terms of the Order, if modified;
	(vi) whether the modification or cancellation instruction was given by the Customer or was initiated by the Industry Member;
	(vii) the unique identification of any appropriate information barriers at the department within the Industry Member which received or originated the modification;
	(viii) any request by a Customer that a limit order not be displayed, or that a block size limit order be displayed, pursuant to applicable rules;
	(ix) for an Industry Member that operates an ATS:
	(1) the ATS’s unique identifier for the order type of the order;
	(2) the National Best Bid and National Best Offer (or relevant reference price) at the time of order modification or cancellation, and the date and time at which the ATS recorded such National Best Bid and National Best Offer (or relevant reference pr...
	(3) the identification of the market data feed used by the ATS to record the National Best Bid and National Best Offer (or relevant reference price) for purposes of subparagraph (ix)(2).  If for any reason, the ATS uses an alternative market data feed...
	(4) the sequence number assigned to the modification or cancellation of the order by the ATS’s matching engine;
	(5) each time the ATS’s matching engine re-prices an order or changes the display quantity of an order, the time of such modification and the applicable new price or size.


	(E) if the order is executed, in whole or in part:
	(i) CAT-Order-ID;
	(ii) date of execution;
	(iii) time of execution (using timestamps pursuant to Rule 4.10);
	(iv) execution capacity (principal, agency or riskless principal);
	(v) execution price and size;
	(vi) SRO-Assigned Market Participant Identifier of the Industry Member executing the order;
	(vii) whether the execution was reported pursuant to an effective transaction reporting plan or the Plan for Reporting of Consolidated Options Last Sale Reports and Quotation Information; and
	(viii) for Industry Members that operate ATSs:
	(1) the National Best Bid and National Best Offer (or relevant reference price) at the time of execution, and the date and time at which the ATS recorded such National Best Bid and National Best Offer (or relevant reference price);
	(2) the identification of the market data feed used by the ATS to record the National Best Bid and National Best Offer (or relevant reference price) for purposes of subparagraph (viii)(1).  If for any reason, the ATS uses an alternative market data fe...
	(3) the sequence number assigned to the execution of the order by the ATS’s matching engine.


	(F) other information or additional events as may be prescribed pursuant to the CAT NMS Plan.

	(2) Subject to paragraph (3) below, each Industry Member shall record and report to the Central Repository the following, as applicable (“Received Industry Member Data” and collectively with the information referred to in Rule 4.7(a)(1) “Industry Memb...
	(A) if the order is executed, in whole or in part:
	(i) SRO-Assigned Market Participant Identifier of the clearing broker, if applicable; and
	(ii) CAT-Order-ID of any contra-side order(s);

	(B) if the trade is cancelled, a cancelled trade indicator;
	(C) for original receipt or origination of an order, the Firm Designated ID for the relevant Customer, Transformed Value for individual tax payer identification number (“ITIN”)/social security number (“SSN”), and in accordance with Rule 4.8, Customer ...
	(D) An Industry Member that operates an ATS must provide to the Central Repository:
	(i) a list of all of its order types twenty (20) days before such order types become effective; and
	(ii) any changes to its order types twenty (20) days before such changes become effective.  An identifier shall not be required for market and limit orders that have no other special handling instructions.

	(E) if an Industry Member is required to submit and submits a trade report for a trade, and, if the trade is cancelled, a cancellation, to one of FINRA’s Trade Reporting Facilities, OTC Reporting Facility or Alternative Display Facility pursuant to ap...
	(i) the Industry Member is required to report to the Central Repository the trade identifier reported by the Industry Member to such FINRA facility for the trade when the Industry Member reports the execution of an order pursuant to Rule 4.7(a)(1)(E) ...
	(ii) if the order is executed in whole or in part, and the Industry Member submits the trade report to one of FINRA’s Trade Reporting Facilities, OTC Reporting Facility or Alternative Display Facility pursuant to applicable SRO rules, the Industry Mem...
	(iii) if the trade is cancelled and the Industry Member submits the cancellation to one of FINRA’s Trade Reporting Facilities, OTC Reporting Facility or Alternative Display Facility pursuant to applicable SRO rules, the Industry Member is not required...

	(F) an Allocation Report any time the Industry Member performs an Allocation to a Client Account, whether or not the Industry Member was the executing broker for the trade.

	(3) Each Industry Member that is an Options Market Maker is not required to report to the Central Repository the Industry Member Data regarding the routing, modification or cancellation of its quotes in Listed Options.  Each Industry Member that is an...

	(b) Timing of Recording and Reporting
	(1) Each Industry Member shall record Recorded Industry Member Data contemporaneously with the applicable Reportable Event.
	(2) Each Industry Member shall report:
	(A) Recorded Industry Member Data to the Central Repository by 8:00 a.m. Eastern Time on the Trading Day following the day the Industry Member records such Recorded Industry Member Data; and
	(B) Received Industry Member Data to the Central Repository by 8:00 a.m. Eastern Time on the Trading Day following the day the Industry Member receives such Received Industry Member Data.

	(3) Industry Members may, but are not required to, voluntarily report Industry Member Data prior to the applicable 8:00 a.m. Eastern Time deadline.

	(c) Applicable Securities
	(1) Each Industry Member shall record and report to the Central Repository the Industry Member Data as set forth in paragraph (a) of this Rule for each NMS Security registered or listed for trading on such exchange or admitted to unlisted trading priv...
	(2) Each Industry Member shall record and report to the Central Repository the Industry Member Data as set forth in this paragraph (a) of this Rule for each Eligible Security for which transaction reports are required to be submitted to FINRA.

	(d) Security Symbology
	(1) For each exchange-listed Eligible Security, each Industry Member shall report Industry Member Data to the Central Repository using the symbology format of the exchange listing the security.
	(2) For each Eligible Security that is not exchange-listed, each Industry Member shall report Industry Member Data to the Central Repository using such symbology format as approved by the Operating Committee pursuant to the CAT NMS Plan.

	(e) Error Correction
	(f) Each Industry Member that operates an ATS that trades OTC Equity Securities shall provide to the Central Repository;
	(1) the best bid and best offer for each OTC Equity Security traded on such ATS;
	(2) an indication of whether each bid and offer for OTC Equity Securities was solicited or unsolicited; and
	(3) the unpriced bids and offers for each OTC Equity Security traded on such ATS.


	Rule 4.8. Consolidated Audit Trail – Customer Information Reporting
	(a) Initial Set of Customer Information
	(b) Daily Updates to Customer Information
	(c) Periodic Updates to Complete Set of Customer Information
	(d) Error Correction

	Rule 4.9. Consolidated Audit Trail – Industry Member Information Reporting
	Rule 4.10. Consolidated Audit Trail – Time Stamps
	(a) Millisecond Time Stamps
	(1) Subject to paragraphs (a)(2) and (b), each Industry Member shall record and report Industry Member Data to the Central Repository with time stamps in milliseconds.
	(2) Subject to paragraph (b), to the extent that any Industry Member’s order handling or execution systems utilize time stamps in increments finer than milliseconds, such Industry Member shall record and report Industry Member Data to the Central Repo...

	(b) One Second Time Stamps/Electronic Order Capture
	(1) Each Industry Member may record and report Manual Order Events to the Central Repository in increments up to and including one second, provided that each Industry Member shall record and report the time when a Manual Order Event has been captured ...
	(2) Each Industry Member may record and report the time of Allocation Reports in increments up to and including one second.


	Rule 4.11. Consolidated Audit Trail – Clock Synchronization Rule Violation
	Rule 4.12. Consolidated Audit Trail – Connectivity and Data Transmission
	(a) Data Transmission
	(b) Connectivity
	(c) CAT Reporting Agents
	(1) Any Industry Member may enter into an agreement with a CAT Reporting Agent pursuant to which the CAT Reporting Agent agrees to fulfill the obligations of such Industry Member under Rules 4.5 through 4.16.  Any such agreement shall be evidenced in ...
	(2) All written documents evidencing an agreement described in subparagraph (1) shall be maintained by each party to the agreement.
	(3) Each Industry Member remains primarily responsible for compliance with the requirements of Rules 4.5 through 4.16, notwithstanding the existence of an agreement described in this paragraph.


	Rule 4.13. Consolidated Audit Trail – Development and Testing
	(a) Development
	(1) Industry Member file submission and data integrity testing for Phases 2a and 2b began in December 2019.
	(2) Industry Member testing of the Reporter Portal, including data integrity error correction tools and data submissions, began in February 2020.
	(3) The Industry Member test environment opened with intra-firm linkage validations to Industry Members for both Phases 2a and 2b in April 2020.
	(4) The Industry Member test environment opened to Industry Members with inter-firm linkage validations for both Phases 2a and 2b in July 2020.
	(5) The Industry Member test environment opened to Industry Members with Phase 2c functionality (full representative order linkages) in January 2021.
	(6) The Industry Member test environment opened to Industry Members with Phase 2d functionality (manual options orders, complex options orders, and options allocations) in June 2021.
	(7) Participant exchanges that support options market making quoting began accepting Quote Sent Time on quotes from Industry Members no later than April 2020.
	(8) The Industry Member test environment (customer and account information) will be open to Industry Members in January 2022.

	(b) Testing

	Rule 4.14. Consolidated Audit Trail – Recordkeeping
	Rule 4.15. Consolidated Audit Trail – Timely, Accurate and Complete Data
	(a) General
	(b) LEIs
	(c) Compliance with Error Rate
	(d) Compliance Thresholds

	Rule 4.16. Consolidated Audit Trail – Compliance Dates
	(a) General
	(b) Clock Synchronization
	(1) Each Industry Member complied with Rule 4.6 with regard to Business Clocks that capture time in milliseconds commencing on or before March 15, 2017.
	(2) Each Industry Member complied with Rule 4.2 with regard to Business Clocks that do not capture time in milliseconds commencing on or before February 19, 2018.

	(c) CAT Data Reporting
	(1) Each Industry Member (other than a Small Industry Member) (“Large Industry Member”) has or shall (as appropriate) record and report the Industry Member Data to the Central Repository, as follows:
	(A) Phase 2a Industry Member Data by June 22, 2020;
	(B) Phase 2b Industry Member Data by July 20, 2020;
	(C) Phase 2c Industry Member Data by April 26, 2021;
	(D) Phase 2d Industry Member Data by December 13, 2021; and
	(E) Phase 2e Industry Member Data by July 11, 2022.

	(2) Each Industry Member that is a Small Industry Member has or shall (as appropriate) record and report the Industry Member Data to the Central Repository, as follows:
	(A) Small Industry Members that are required to record or report information to FINRA’s Order Audit Trail System pursuant to applicable SRO rules (“Small Industry OATS Reporter”) to report to the Central Repository Phase 2a Industry Member Data by Jun...
	(B) Small Industry Members that are not required to record or report information to FINRA’s Order Audit Trail System pursuant to applicable SRO rules (“Small Industry Non OATS Reporter”) to report to the Central Repository Phase 2a Industry Member Dat...
	(C) Small Industry Members to report to the Central Repository Phase 2b Industry Member Data, Phase 2c Industry Member Data, and Phase 2d Industry Member Data by December 13, 2021; and
	(D) Small Industry Members to report to the Central Repository Phase 2e Industry Member Data by July 11, 2022.

	(3) Introducing Industry Members must comply with the requirements of the CAT NMS Plan applicable to Small Industry Members.


	Rule 4.17. Consolidated Audit Trail – Fee Dispute Resolution
	(a) Definitions.
	(1) For purposes of this Rule, the terms “CAT NMS Plan”, “Industry Member”, “Operating Committee”, and “Participant” are defined as set forth in the Rule 4.5 (Consolidated Audit Trail – Definitions).
	(2) “Subcommittee” means a subcommittee designated by the Operating Committee pursuant to the CAT NMS Plan.
	(3) “CAT Fee” means any fees contemplated by the CAT NMS Plan and imposed on Industry Members pursuant to Exchange Rules.

	(b) Fee Dispute Resolution.
	(c) Fee Dispute Resolution Procedures under the CAT NMS Plan.
	(1) Scope of Procedures
	(2) Submission and Time Limitation on Application to CAT NMS, LLC (“Company”)
	(3) Procedure Following Applications for Hearing
	(A) Fee Review Subcommittee
	(B) Record
	(C) Hearings and Documents

	(4) Hearing and Decision
	(A) Parties
	(B) Counsel
	(C) Conduct of Hearing
	(D) Decision

	(5) Review
	(A) Petition
	(B) Conduct of Review

	(6) Time Limit for Review
	(7) Miscellaneous Provisions
	(A) Service of Notice
	(B) Extension of Certain Time Limits

	(8) Agency Review
	(9) Payment of Disputed CAT Fees
	(A) Timing of Fee Payment
	(B) Interest on Unpaid CAT Fees




	Chapter 5. Supervision
	Rule 5.1. Written Procedures
	Rule 5.2. Responsibility of Members
	Rule 5.3. Records
	Rule 5.4. Review of Activities
	Rule 5.5. Prevention of the Misuse of Material, Non-Public Information
	(a) Each Member must establish, maintain and enforce written policies and procedures reasonably designed, taking into consideration the nature of such Member’s business, to prevent the misuse of material, nonpublic information by the Member or persons...
	(b) For purposes of this Rule 5.5, conduct constituting the misuse of material, non-public information includes, but is not limited to, the following:
	(1) Trading in any securities issued by a corporation, or in any related securities or related options or other derivative securities, while in possession of material, non-public information concerning that issuer; or
	(2) Trading in a security or related options or other derivative securities, while in possession of material non-public information concerning imminent transactions in the security or related securities; or
	(3) Disclosing to another person or entity any material, non-public information involving a corporation whose shares are publicly traded or an imminent transaction in an underlying security or related securities for the purpose of facilitating the pos...

	(c) This Rule 5.5 requires that, at a minimum, each Member establish, maintain, and enforce the following policies and procedures:
	(1) All associated persons must be advised in writing of the prohibition against the misuse of material, non-public information;
	(2) All associated persons must sign attestations affirming their awareness of, and agreement to abide by the aforementioned prohibitions.  These signed attestations must be maintained for at least three years, the first two years in an easily accessi...
	(3) Each Member must receive and retain copies of trade confirmations and monthly account statements for each brokerage account in which an associated person:  has a direct or indirect financial interest or makes investment decisions.  The activity in...
	(4) All associated persons must disclose to the Member whether they, or any person in whose account they have a direct or indirect financial interest, or make investment decisions, are an officer, director or 10% shareholder in a company whose shares ...


	Rule 5.6. Anti-Money Laundering Compliance Program
	(a) Each Member shall develop and implement an anti-money laundering program reasonably designed to achieve and monitor compliance with the requirements of the Bank Secrecy Act (31 U.S.C. 5311, et seq.), and the implementing regulations promulgated th...
	(b) The anti-money laundering programs required by the Rule shall, at a minimum:
	(1) establish and implement policies and procedures that can be reasonably expected to detect and cause the reporting of transactions required under 31 U.S.C. 5318(g) and the implementing regulations thereunder;
	(2) establish and implement policies and internal controls reasonably designed to achieve compliance with the Bank Secrecy Act and the implementing regulations thereunder;
	(3) provide for independent testing for compliance to be conducted by the Member’s personnel or by a qualified outside party;
	(4) designate, and identify to the Exchange (by name, title, mailing address, email address, telephone number, and facsimile number), a person or persons responsible for implementing and monitoring the day-to-day operations and internal controls of th...
	(5) provide ongoing training for appropriate persons.



	Chapter 6. Extensions of Credit
	Rule 6.1. Prohibitions and Exemptions
	(a) A Member shall not effect a securities transaction through Exchange facilities in a manner contrary to the regulations of the Board of Governors of the Federal Reserve System.
	(b) The margin which must be maintained in margin accounts of customers shall be as follows:
	(1) 25% of the current market value of all securities “long” in the account; plus
	(2) $2.50 per share or 100% of the current market value, whichever amount is greater, of each stock “short” in the account selling at less than $5.00 per share; plus
	(3) $5.00 per share or 30% of the current market value, whichever amount is greater, of each stock “short” in the account selling at $5.00 per share or above; plus
	(4) 5% of the principal amount or 30% of the current market value, whichever amount is greater, of each bond “short” in the account.


	Rule 6.2. Day Trading Margin
	(a) The term “day trading” means the purchasing and selling of the same security on the same day.  A “day trader” is any customer whose trading shows a pattern of day trading.
	(b) Whenever day trading occurs in a customer’s margin account the margin to be maintained shall be the margin on the “long” or “short” transaction, whichever occurred first, as required pursuant to Exchange Rule 6.1(b).  When day trading occurs in th...
	(c) No Member shall permit a public customer to make a practice, directly or indirectly, of effecting transactions in a cash account where the cost of securities purchased is met by the sale of the same securities.  No Member shall permit a public cus...


	Chapter 7. Suspension by Chief Regulatory Officer
	Rule 7.1. Imposition of Suspension
	(a) A Member which fails or is unable to perform any of its contracts, or is insolvent or is unable to meet the financial responsibility requirements of the Exchange, shall immediately inform the Secretary in writing of such fact.  Upon receipt of sai...
	(b) A Member that does not pay any dues, fees, assessments, charges or other amounts due to the Exchange within 90 days after the same has become payable shall be reported to the CRO, who may, after giving reasonable notice to the Member of such arrea...
	(c) In the event of suspension of a Member, the Exchange shall give prompt notice of such suspension to the Members of the Exchange.  Unless the CRO shall determine that lifting the suspension without further proceedings is appropriate, such suspensio...

	Rule 7.2. Investigation Following Suspension
	Rule 7.3. Reinstatement
	Rule 7.4. Failure to be Reinstated
	Rule 7.5. Termination of Rights by Suspension
	Rule 7.6. Summary Suspension of Exchange Services
	Rule 7.7. Commission Action

	Chapter 8. Discipline
	Rule 8.1. Disciplinary Jurisdiction
	(a) A Member or a person associated with a Member (the “Respondent”) who is alleged to have violated or aided and abetted a violation of any provision of the Act or the rules and regulations promulgated thereunder, or any provision of the Certificate ...
	(b) Any Member or person associated with a Member shall continue to be subject to the disciplinary jurisdiction of the Exchange following the termination of such person’s membership or association with a Member with respect to matters that occurred pr...
	(c) A summary suspension or other action taken pursuant to Chapter 7 of the Rules of the Exchange shall not be deemed to be disciplinary action under this Chapter, and the provisions of this Chapter shall not be applicable to such action.
	(d) The Exchange may contract with another self-regulatory organization to perform some or all of the Exchange’s disciplinary functions.  In that event, the Exchange shall specify to what extent the Rules in this Chapter shall govern Exchange discipli...

	Rule 8.2. Complaint and Investigation
	(a) Initiation of Investigation
	(b) Report
	(c) Requirement to Furnish Information and Right to Counsel
	(d) Notice, Statement and Access
	(e) Failure to Furnish Information
	(f) Regulatory Cooperation
	(g) Cooperative Agreements
	(h) Videotaped Responses

	Rule 8.3. Expedited Proceeding
	Rule 8.4. Charges
	(a) Determination Not to Initiate Charges
	(b) Initiation of Charges

	Rule 8.5. Answer
	Rule 8.6. Hearings
	(a) Selection of Hearing Panel
	(1) Definitions.  For purposes of this paragraph (a), the terms set forth below shall have the following meanings:
	(A) The term “Industry Member” means a member of any hearing panel who (i) is or has served in the prior three years as an officer, director, or employee of a broker or dealer, excluding an outside director or a director not engaged in the day-to-day ...
	(B) The term “Member Representative member” means a member of any hearing panel who is an officer, director, employee or agent of an Exchange Member.

	(2) Subject to Rule 8.7 concerning summary proceedings, a hearing on the charges shall be held before a panel of three (3) hearing officers (the “Hearing Panel”) appointed by the Chief Executive Officer.  Each Hearing Panel shall be comprised as follo...

	(b) Impartiality of Hearing Officers
	(c) Notice and List of Documents
	(d) Conduct of Hearing

	Rule 8.7. Summary Proceedings
	Rule 8.8. Offers of Settlement
	(a) Submission of Offer
	(b) Submission of Statement
	(c) Repeated Offers

	Rule 8.9. Decision
	Rule 8.10. Review
	(a) Petition
	(b) Conduct of Review
	(c) Review on Motion of Board
	(d) Review of Decision Not to Initiate Charges

	Rule 8.11. Effective Date of Judgment
	.01 Exchange staff shall make all necessary filings concerning formal and informal disciplinary actions required under the Act and the rules and regulations promulgated thereunder, and shall take all other actions necessary to comply with any other ap...

	Rule 8.12. Miscellaneous Provisions
	(a) Service of Notice
	(b) Extension of Time Limits
	(c) Reports and Inspection of Books for Purpose of Investigating Complaints

	Rule 8.13. Costs of Proceedings
	Rule 8.14. Agency Review
	Rule 8.15. Imposition of Fines for Minor Violation(s) of Rules
	(a) In lieu of commencing a disciplinary proceeding as described in Rules 8.1 through 8.13, the Exchange may, subject to the requirements set forth in this Rule, impose a fine on any Member, associated person of a Member, or registered or non-register...
	(b) In any action taken by the Exchange pursuant to this Rule, the person against whom a fine is imposed shall be served (as provided in Rule 8.12) with a written statement, signed by an authorized officer of the Exchange, setting forth (i) the Rule o...
	(c) If the person against whom a fine is imposed pursuant to this Rule pays the fine, such payment shall be deemed to be a waiver by such person of such person’s right to a disciplinary proceeding under Rules 8.1 through 8.13 and any review of the mat...
	(d) Any person against whom a fine is imposed pursuant to this Rule may contest the Exchange’s determination by filing with the Exchange not later than the date by which such determination must be contested, a written response meeting the requirements...
	(e) The Exchange shall prepare and announce to its Members from time to time a listing of the Exchange Rules as to which the Exchange may impose fines as provided in this Rule.  Such listing shall also indicate the specific dollar amount that may be i...
	.01 List of Exchange Rule Violations and Recommended Fine Schedule Pursuant to Rule 8.15:
	(a) Rule 4.2 and Interpretations, thereunder, requiring the submission of responses to Exchange requests for trading data within specified time period.
	(b) Rule 11.9(a)(5) requirement to identify short sale orders as such.
	(c) Rule 11.9(f) requirement to comply with locked and crossed market rules.
	(d) Rule 3.5 Advertising Practices.
	(e) Rule 12.11 Interpretation and Policy .01 and Exchange Act Rule 604 – Failure to properly display limit orders.
	(f) Rule 4.2 and Interpretations thereunder related to the requirement to furnish Exchange-related order, market and transaction data, as well as financial or regulatory records and information.
	(g) Rule 11.21(a)(2) requirement for Retail Market Makers to maintain continuous two-sided quotations.
	(h) For failures to comply with the Consolidated Audit Trail Compliance Rule requirements of Rules 4.5 through 4.16, the Exchange may impose a minor rule violation fine of up to $2,500.


	Rule 8.16. Ex Parte Communications
	(a) Unless on notice and opportunity for all parties to participate:
	(1) No Respondent or Exchange staff member shall make or knowingly cause to be made an ex parte communication relevant to the merits of a proceeding to any Hearing Officer, any member of the Board of Directors or a member of a committee of the Board w...
	(2) No Adjudicator shall make or knowingly cause to be made to a Respondent or Exchange staff member an ex parte communication relevant to the merits of that proceeding.

	(b) An Adjudicator who receives, makes, or knowingly causes to be made a communication prohibited by this Rule shall place in the record of the proceeding:
	(1) all such written communications;
	(2) memoranda stating the substance of all such oral communications; and
	(3) all written responses and memoranda stating the substance of all oral responses to all such communications.

	(c) If a prohibited ex parte communication has occurred, the Board of Directors or a committee thereof may take whatever action it deems appropriate in the interests of justice, the policies underlying the Act, and the Exchange LLC Agreement and Rules...
	(d) The prohibitions of this Rule shall apply beginning with the initiation of an investigation as provided in Rule 8.2(a), unless the person responsible for the communication has knowledge that the investigation shall be initiated, in which case the ...

	Rule 8.17. Expedited Client Suspension Proceeding
	(a) Initiation of Proceeding
	(1) Scope of Authority.  With the prior written authorization of the CRO or such other senior officers as the CRO may designate, the Office of General Counsel or Regulatory Department of the Exchange (such departments generally referred to as the “Exc...
	(2) Service of Notice.  The Exchange shall initiate the proceeding by serving a notice on a Member or associated person of a Member (hereinafter “Respondent”).  The Exchange shall serve the notice by personal service or overnight commercial courier.  ...
	(3) Content of Notice.  The notice shall state whether the Exchange is requesting the Respondent to be required to take action or to refrain from taking action.  The notice shall be accompanied by:  a declaration of facts, signed by a person with know...

	(b) Appointment of Hearing Officers and Hearing Panel
	(1) As soon as practicable after the Exchange initiates a suspension proceeding, a Hearing Panel shall be assigned in accordance with paragraph (a) of Rule 8.6.
	(2) If at any time a Hearing Officer determines that he or she has a conflict of interest or bias or circumstances otherwise exist where his or her fairness might reasonably be questioned, or if a Party files a motion to disqualify a Hearing Officer, ...
	(A) a motion seeking disqualification of a Hearing Officer must be filed no later than 5 days after the announcement of the Hearing Panel; and
	(B) the Exchange may file a brief in opposition to the Respondent’s motion no later than 5 days after service thereof.


	(c) Hearing
	(1) When Held.  The hearing shall be held not later than 15 days after service of the notice initiating the suspension proceeding, unless otherwise extended by the Chairman of the Hearing Panel with the consent of the Parties for good cause shown.  If...
	(2) Service of Notice of Hearing.  A notice of date, time, and place of the hearing shall be served on the Parties not later than seven days before the hearing, unless otherwise ordered by the Chairman of the Hearing Panel.  Service shall be made by p...
	(3) Authority of Hearing Officers.  A Hearing Officer shall have authority to do all things necessary and appropriate to discharge his or her duties as set forth under paragraph (d) of Rule 8.6.
	(4) Witnesses.  A person who is subject to the jurisdiction of the Exchange shall testify under oath or affirmation.  The oath or affirmation shall be administered by a court reporter or a notary public.
	(5) Additional Information.  At any time during its consideration, the Hearing Panel may direct a Party to submit additional information.  Any additional information submitted shall be provided to all Parties at least one day before the Hearing Panel ...
	(6) Transcript.  The hearing shall be recorded by a court reporter and a written transcript thereof shall be prepared.  A transcript of the hearing shall be available to the Parties for purchase from the court reporter at prescribed rates.  A witness ...
	(7) Record and Evidence Not Admitted.  The record shall consist of the notice initiating the proceeding, the declaration, and the proposed order described in subparagraph (a)(3) above; the transcript of the hearing; all evidence considered by the Hear...
	(8) Failure to Appear at Hearing.  If a Respondent fails to appear at a hearing for which it has notice, the allegations in the notice and accompanying declaration may be deemed admitted, and the Hearing Panel may issue a suspension order without furt...

	(d) Issuance of Suspension Order by Hearing Panel
	(1) Basis for Issuance.  The Hearing Panel shall issue a written decision stating whether a suspension order shall be imposed.  The Hearing Panel shall issue the decision not later than ten days after receipt of the hearing transcript, unless otherwis...
	(A) by a preponderance of the evidence that the alleged violation specified in the notice has occurred; and
	(B) that the violative conduct or continuation thereof is likely to result in significant market disruption or other significant harm to investors.

	(2) Content, Scope, and Form of Order.  A suspension order shall:
	(A) be limited to:  (i) ordering a Respondent to cease and desist from violating Rule 12.15, and/or (ii) ordering a Respondent to cease and desist from providing access to the Exchange to a client of Respondent that is causing violations of Rule 12.15;
	(B) set forth the alleged violation and the significant market disruption or other significant harm to investors that is likely to result without the issuance of an order;
	(C) describe in reasonable detail the act or acts the Respondent is to take or refrain from taking and to suspend the Respondent unless and until such action is taken or refrained from; and
	(D) include the date and hour of its issuance.

	(3) Duration of Order.  A suspension order shall remain effective and enforceable unless modified, set aside, limited, or revoked pursuant to paragraph (e), below.
	(4) Service.  The Hearing Panel’s decision and any suspension order shall be served by personal service or overnight commercial courier.  The suspension order shall be effective upon service.

	(e) Review by Hearing Panel
	(f) Application to SEC for Review

	Rule 8.18. Release of Disciplinary Complaints, Decisions and Other Information
	(a) General Standards
	(1) The Exchange shall release to the public a copy of, and at the Exchange’s discretion information with respect to, any disciplinary complaint or disciplinary decision issued by the Exchange, as defined in paragraph (e) of this Rule.  The Exchange s...
	(2) The Exchange shall release to the public a copy of, and at the Exchange’s discretion information with respect to, any client suspension order issued by the Exchange pursuant to Rule 8.17.

	(b) Release Specifications
	(1) Copies of, and information with respect to, any disciplinary complaint released to the public pursuant to paragraph (a) of this Rule shall indicate that a disciplinary complaint represents the initiation of a formal proceeding by the Exchange in w...
	(2) Copies of, and information with respect to, any disciplinary decision released to the public pursuant to paragraph (a) of this Rule prior to the expiration of the time period provided for an appeal or call for review as permitted under Exchange Ru...

	(c) Discretion to Redact Certain Information or Waive Publication
	(1) Notwithstanding paragraph (a) of this Rule, the Exchange reserves the right to redact, on a case-by-case basis, information that contains confidential customer information, including customer identities, or information that raises significant iden...
	(2) Notwithstanding paragraph (a) of this Rule, the Exchange may determine, in its discretion, to waive the requirement to release a copy of, or information with respect to, any disciplinary complaint or disciplinary decision under those extraordinary...

	(d) Notice of Appeals of Exchange Decisions to the Commission
	(e) Definitions
	(1) For the purpose of this Rule, the term “disciplinary complaint” shall mean any statement of charges issued pursuant to Rule 8.4 or any notice served pursuant to Rule 8.17.
	(2) For the purpose of this Rule, the term “disciplinary decision” shall mean any decision issued pursuant to this Chapter, including, decisions issued by a Hearing Panel or the Appeals Committee, accepted offers of settlement, and suspension orders p...



	Chapter 9. Arbitration
	Rule 9.1. Code of Arbitration
	Rule 9.2. Matters Eligible for Submission
	(a) between or among Members;
	(b) between or among Members and associated persons; and
	(c) between or among Members or associated persons and public customers, or others; except any type of dispute, claim or controversy that is not permitted to be arbitrated under the FINRA Code of Procedure.

	Rule 9.3. Predispute Arbitration Agreements
	Rule 9.4. Referrals
	Rule 9.5. Failure to Act under Provisions of FINRA Code of Arbitration
	(a) It may be deemed conduct inconsistent with just and equitable principles of trade and a violation of Rule 3.1 for a Member or a person associated with a Member to
	(1) fail to submit a dispute for arbitration under the FINRA Code of Arbitration as required by the Code;
	(2) fail to comply with any injunctive order issued pursuant to the FINRA Code of Arbitration;
	(3) fail to appear or to produce any document in his or her or its possession or control as directed pursuant to provisions of the FINRA Code of Arbitration;
	(4) fail to honor an award, or comply with a written and executed settlement agreement, obtained in connection with an arbitration submitted for disposition under the FINRA Code of Arbitration where timely motion has not been made to vacate or modify ...
	(5) fail to comply with a written and executed agreement obtained in connection with a mediation submitted for disposition pursuant to the FINRA Code of Mediation.

	(b) Action by Members requiring associated persons to waive the arbitration of disputes contrary to the provisions of the FINRA Code of Arbitration shall constitute conduct that is inconsistent with just and equitable principles of trade and a violati...

	Rule 9.6. Non-Waiver of Exchange’s Rights
	Rule 9.7. Mediation
	Rule 9.8. Regulatory Services Agreement with FINRA

	Chapter 10. Adverse Action
	Rule 10.1. Scope of Chapter
	Rule 10.2. Submission and Time Limitation on Application to Exchange
	Rule 10.3. Procedure Following Applications for Hearing
	(a) Appeals Committee
	(b) Documents

	Rule 10.4. Hearing and Decision
	(a) Participants
	(b) Counsel
	(c) Conduct of Hearing
	(d) Decision

	Rule 10.5. Review
	(a) Petition
	(b) Conduct of Review

	Rule 10.6. Miscellaneous Provisions
	(a) Service of Notice
	(b) Extension of Time Limits

	Rule 10.7. Agency Review

	Chapter 11. Trading Rules
	Rule 11.1. Hours of Trading and Trading Days
	(a) The Exchange is open for the transaction of business every day.  As set forth in greater detail in this Chapter 11, certain rules and requirements apply to trading during Exchange Trading Hours, whereas certain other rules and requirements apply t...
	(1) The Exchange Trading Hours period includes any Core Market Session, Pre-Market Session and Post-Market Session.
	(2) The 24X Market Session includes (i) the time between 8:00 p.m. and 4:00 a.m. Eastern Time, (ii) any time that falls on a Saturday or a Sunday Eastern Time, (iii) U.S. holidays, and (iv) any other days or times as published by the Exchange from tim...

	(b) Orders may be entered, canceled, modified, executed on or routed away from the Exchange during the Pre-Market Session, the Core Market Session, and the Post-Market Session. The hours for each Session are set forth below:
	(1) The Pre-Market Session includes the time between 4:00 a.m. and 9:30 a.m. Eastern Time each business day.
	(2) The Core Market Session includes the time between 9:30 a.m. and 4:00 p.m. Eastern Time each business day.
	(3) The Post-Market Session includes the time between 4:00 p.m. and 8:00 p.m. Eastern Time each business day.

	(c) Orders may also be entered, canceled, modified or executed on the Exchange during the 24X Market Session.
	(d) Orders outstanding in the System at 7:59:59 p.m. Eastern Time each business day shall be automatically cancelled.
	(e) The Chief Executive Officer of the Exchange shall have the power to halt or suspend trading in any and all securities traded on the Exchange, to close some or all Exchange facilities, and to determine the duration of any such halt, suspension, or ...

	Rule 11.2. Securities Eligible for Trading
	(a) The Exchange shall designate securities for trading.  Any class of securities listed or admitted to unlisted trading privileges on the Exchange pursuant to Chapter 14 of these Rules shall be eligible to become designated for trading on the Exchang...
	(b) Notwithstanding paragraph (a) above, the Exchange may determine not to designate for trading any security admitted to unlisted trading privileges on the Exchange pursuant to Chapter 14 of these Rules when that security’s consolidated average daily...
	(c) Any security not designated for trading by the Exchange pursuant to subparagraph (b) of this Rule may be designated for trading by the Exchange if its consolidated average daily trading volume exceeds 5,000 shares over any 90 calendar day period s...
	(d) The Exchange shall provide notice to Members at least one trading day in advance of any securities it is making unavailable for trading pursuant to subparagraph (b) of this Rule, and any securities it is making available for trading under subparag...

	Rule 11.3. Access
	(a) General.  The System shall be available for (1) the entry and execution of orders, and/or (2) the receipt of data, by Users with authorized access.  To obtain authorized access to the System, each User must enter into a User Agreement with the Exc...
	(b) Sponsored Participants.  A Sponsored Participant may obtain authorized access to the System only if such access is authorized in advance by one or more Sponsoring Members as follows:
	(1) Sponsored Participants must enter into and maintain customer agreements with one or more Sponsoring Members establishing proper relationship(s) and account(s) through which the Sponsored Participant may trade on the System.  Such customer agreemen...
	(2) For a Sponsored Participant to obtain and maintain authorized access to the System, a Sponsored Participant and its Sponsoring Member must agree in writing to the following Sponsorship Provisions:
	(A) Sponsored Participant and its Sponsoring Member must have entered into and maintained a User Agreement with the Exchange.
	(B) Sponsoring Member acknowledges and agrees that:
	(i) All orders entered by the Sponsored Participants and any person acting on behalf of or in the name of such Sponsored Participant and any executions occurring as a result of such orders are binding in all respects on the Sponsoring Member, and
	(ii) Sponsoring Member is responsible for any and all actions taken by such Sponsored Participant and any person acting on behalf of or in the name of such Sponsored Participant.

	(C) Sponsoring Member shall comply with the Exchange’s Certificate of Incorporation, Exchange LLC Agreement, Rules and procedures, and Sponsored Participant shall comply with the Exchange’s Certificate of Incorporation, Exchange LLC Agreement, Rules a...
	(D) Sponsored Participant shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant.  Sponsored Particip...
	(E) Sponsored Participant shall familiarize its Authorized Traders with all of the Sponsored Participant’s obligations under this Rule and will assure that they receive appropriate training prior to any use or access to the System.
	(F) Sponsored Participant may not permit anyone other than Authorized Traders to use or obtain access to the System.
	(G) Sponsored Participant shall take reasonable security precautions to prevent unauthorized use or access to the System, including unauthorized entry of information into the System, or the information and data made available therein.  Sponsored Parti...
	(H) Sponsored Participant acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor its employees’, agents’ and customers’ use and access to the System for compliance with the terms of this agr...
	(I) Sponsored Participant shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties that arise from the Sponsored Participant’s access to and use of the System.  Such amounts include but are not limi...

	(3) The Sponsoring Member must provide the Exchange with a written statement in form and substance acceptable to the Exchange identifying each Sponsored Participant by name and acknowledging its responsibility for the orders, executions and actions of...

	(c) Data Recipients.  The System shall be available for receipt of the Exchange’s data products specified in Exchange Rule 13.8 (collectively, “Exchange data products”) by data recipients with authorized access (“Data Recipients”).  To obtain authoriz...
	(d) Service Bureaus.  The System shall be available for entry and execution of orders by Members with authorized access via a service bureau with authorized access (“Service Bureau”).  To obtain authorized access to the System, each Service Bureau mus...
	(e) Extranet Providers.  The System shall be available for entry and execution of orders by Members with authorized access via connectivity to the Exchange provided by an extranet provider with authorized access (“Extranet Provider”).  To obtain autho...

	Rule 11.4. Authorized Traders
	(a) A Member shall maintain a list of ATs who may obtain access to the System on behalf of the Member or the Member’s Sponsored Participants.  The Member shall update the list of ATs as necessary.  Members must provide the list of ATs to the Exchange ...
	(b) A Member must have reasonable procedures to ensure that all ATs comply with all Exchange Rules and all other procedures related to the System.
	(c) A Member must suspend or withdraw a person’s status as an AT if the Exchange has determined that the person has caused the Member to fail to comply with the Rules of the Exchange and the Exchange has directed the Member to suspend or withdraw the ...
	(d) A Member must have reasonable procedures to ensure that the ATs maintain the physical security of the equipment for accessing the facilities of the Exchange to prevent the improper use or access to the systems, including unauthorized entry of info...
	(e) To be eligible for registration as an AT of a Member a person must successfully complete the General Securities Representative Examination (Series 7), the Securities Traders Qualification Examination (Series 57) and any other training and/or certi...

	Rule 11.5. Input of Accurate Information
	Rule 11.6. Definitions
	(a) Cancel Back.  An instruction the User may attach to an order instructing the System to immediately cancel the order when, if displayed by the System on the 24X Book at the time of entry, or upon return to the System after being routed away, would ...
	(b) Crossing Quotation.  The display of a bid (offer) for an NMS stock at a price that is higher (lower) than the price of an offer (bid) for such NMS stock previously disseminated pursuant to an effective national market system plan in violation of R...
	(c) Display Options
	(1) Displayed.  An instruction the User may attach to an order stating that the order is to be displayed by the System on the 24X Book.
	(2) Non-Displayed.  An instruction the User may attach to an order stating that the order is not to be displayed by the System on the 24X Book.

	(d) Locking Price.  The price at which an order to buy (sell), that if displayed by the System on the 24X Book, either upon entry into the System, or upon return to the System after being routed away, would be a Locking Quotation.
	(e) Locking Quotation.  The display of a bid for an NMS stock at a price that equals the price of an offer for such NMS stock previously disseminated pursuant to an effective national market system plan, or the display of an offer for an NMS stock at ...
	(f) Minimum Execution Quantity.  An instruction a User may attach to an order with a Non-Displayed instruction or a TIF of IOC instruction requiring the System to execute the order only to the extent that a minimum quantity can be satisfied.  An order...
	(g) Minimum Price Variation.  Bids, offers, or orders in securities traded on the Exchange shall not be made in an increment smaller than:  (i) $0.01 if those bids, offers, or orders are priced equal to or greater than $1.00 per share; or (ii) $0.0001...
	(h) Pegged Order.  An order that automatically re-prices in response to changes in the NBBO, as further described in Rule 11.7(c).  A User entering a Pegged Order can specify that the order’s price will peg to the NBB or NBO or a certain amount away f...
	(1) Primary Peg.  An order with instructions to peg to the NBB, for a buy order, or the NBO, for a sell order.  A User may, but is not required to, select an offset equal to or greater than $0.01 above or below the NBB or NBO that the order is pegged ...
	(2) Midpoint Peg.  A Pegged Order with an instruction to peg to the midpoint of the NBBO.  A User submitting a Pegged Order with a Midpoint Peg instruction may, but is not required to, include a limit price on such order.  A Pegged Order with a Midpoi...

	(i) Permitted Price.  The price at which a sell order will be displayed at one Minimum Price Variation above the NBB.
	(j) Re-Pricing.
	(1) Re-Pricing Instructions to Comply with Rule 610(d) of Regulation NMS
	(A) Display-Price Sliding.
	(i) An order instruction requiring that where an order would be a Locking Quotation or Crossing Quotation of an external market if displayed by the System on the 24X Book at the time of entry, will be ranked at the Locking Price in the 24X Book and di...
	(ii) An order subject to the Display-Price Sliding instruction will retain its original limit price irrespective of the prices at which such order is ranked and displayed.  In the event the NBBO changes such that an order subject to the Display-Price ...
	(iii) The ranked and displayed prices of an order subject to the Display-Price Sliding instruction may be adjusted once or multiple times depending upon the instructions of a User and changes to the prevailing NBBO.  A User that submits an order with ...
	(iv) Any display-eligible order with a Post Only instruction that would be a Locking Quotation or Crossing Quotation of the Exchange upon entry will be cancelled.  In the event the NBBO changes such that an order with a Post Only instruction subject t...
	(v) An order with a Post Only instruction will be permitted to post and be displayed opposite the ranked price of orders subject to Display-Price Sliding instruction.  In the event an order subject to the Display-Price Sliding instruction is ranked on...


	(2) Re-Pricing Instructions to Comply with Rule 201 of Regulation SHO.
	(A) An order to sell with a Short Sale instruction that, at the time of entry, could not be executed or displayed in compliance with Rule 201 of Regulation SHO will be re priced by the System at the Permitted Price.  A User that submits an order with ...
	(B) When a Short Sale Circuit Breaker is in effect, the System may execute a sell order with a Displayed and Short Sale instruction at the price of the NBB if, at the time of initial display of the sell order with a Short Sale instruction, the order w...
	(C) Orders with a Short Exempt instruction will not be subject to repricing under this section.
	(D) If an order is subject to a Display-Price Sliding instruction and also contains a Short Sale instruction when a Short Sale Circuit Breaker is in effect, the re-pricing instructions to comply with Rule 201 of Regulation SHO under this Rule will apply.


	(k) Reserve Quantity.  The portion of an order that includes a Non-Displayed instruction in which a portion of that order is also displayed on the 24X Book.  Both the portion of the order with a Displayed instruction and the Reserve Quantity are avail...
	(1) Displayed Order and Max Floor.  The order with a Displayed instruction must be entered in Round Lots.  A User must instruct the Exchange as to the quantity of the order to be initially displayed by the System (“Max Floor”) when entering an order w...
	(2) Replenishment.  Upon execution of any portion of the order with the Displayed instruction, the System will replenish the displayed quantity from the Reserve Quantity to the Max Floor designated by the User.  Any order with a Reserve Quantity will ...

	(l) Routing/Posting Instructions
	(1) Book Only.  An order instruction stating that an order will be matched against an order on the 24X Book or posted to the 24X Book but will not route to an away Trading Center.
	(2) Post Only.  An instruction that may be attached to an order that is to be ranked and executed on the Exchange pursuant to Rule 11.8 and Rule 11.9(a)(4) or cancelled, as appropriate, without routing away to another trading center.

	(m) Short Sale.  An instruction on an order which shall have the same meaning as defined in Rule 200(a) of Regulation SHO.
	(n) Short Exempt.  An instruction on an order with a Short Sale instruction that satisfies the requirements set forth in Rule 201 of Regulation SHO.
	(o) Time-in-Force (“TIF”).
	(1) Immediate-or-Cancel (“IOC”).  An instruction the User may attach to an order stating the order is to be executed in whole or in part as soon as such order is received.  The portion not executed immediately on the Exchange or another trading center...
	(2) Day.  An instruction the User may attach to an order stating that an order to buy or sell is designated for execution during the Core Market Session, and, if not executed, expires at the end of the Core Market Session.  Any Day Order entered into ...
	(3) Fill-or-Kill (“FOK”).  An instruction the User may attach to an order stating that the order is to be executed in its entirety as soon as it is received and, if not so executed, cancelled.  An order with a FOK instruction is not eligible for routi...
	(4) Extended Hours (“Day+”).  An instruction the User may attach to an order stating that an order to buy or sell is designated for execution starting with the beginning of the 24X Market Session and, if not executed, expires at the end of the Post-Ma...

	(p) Trading Center.  Other securities exchanges, facilities of securities exchanges, automated trading systems, electronic communications networks or other brokers or dealers.
	(q) Units of Trading. The unit of trading in stocks is one thousandth (0.001) of a share.
	(1) Round Lot.  One hundred (100) shares or any multiple thereof shall constitute a Round Lot, unless an alternative number of shares is established as a Round Lot by the listing exchange for the security.  Orders that are a Round Lot are eligible to ...
	(2) Odd Lot.  Any amount less than a Round Lot.  Orders of Odd Lot size are only eligible to be Protected Quotations if aggregated to form a Round Lot.
	(3) Mixed Lot.  Any amount greater than a Round Lot that is not an integer multiple of a Round Lot shall constitute a Mixed Lot.  Odd Lot portions of orders of Mixed Lot size are only eligible to be Protected Quotations if aggregated to form a Round Lot.


	Rule 11.7. Order Types and Modifiers
	(a) Market Order.  An order to buy or sell a stated amount of a security that is to be executed at the NBBO or better when the order reaches the Exchange.
	(1) Time-In-Force.  Subject to paragraphs (4) and (5) below, a Market Order must have one of the following TIF instructions:  Day, IOC, FOK or Day+.  A Market Order that includes a TIF instruction of FOK will be cancelled if not executed in full immed...
	(2) Size.  Market Orders may be an Odd Lot, Round Lot, or Mixed Lot.  A User may attach a Minimum Execution Quantity instruction to a Market Order with a TIF instruction of IOC.
	(3) Display.  A Market Order is not eligible to be displayed on the 24X Book and will be cancelled if not executed by the System or routed to a Trading Center pursuant to paragraph (a)(6) below.
	(4) Session.  A Market Order is eligible for execution by the System during the Core Market Session only.  A Market Order is not eligible for execution by the System during any other Session or period.
	(5) 24X Market Session. A Market Order is not eligible for execution by the System during the 24X Market Session.
	(6) Routing.    Any Market Order that does not include a TIF instruction of FOK will be eligible for routing to a Trading Center pursuant to Rule 11.10.  If a Market Order is routed, any portion of the Market Order not executed upon return to the Syst...
	(7) Execution.  A Market Order shall not trade through a Protected Quotation.  Any portion of a Market Order that would execute at a price more than $0.50 or 5 percent worse than the NBBO at the time the order initially reaches the Exchange, whichever...
	(8) No Available NBBO.  A Market Order received by the System when the NBBO is not available will be rejected or cancelled back to the entering User.

	(b) Limit Order.  An order to buy or sell a stated amount of a security at a specified price or better.  A marketable Limit Order is a Limit Order to buy (sell) at or above (below) the lowest (highest) Protected Offer (Protected Bid) for the security.
	(1) Time-in-Force.  Subject to paragraphs (6) and (7) below, a Limit Order must have one of the following TIF instructions:  Day, IOC, FOK or Day+.  Limit Orders with a TIF instruction of IOC that do not include a Book Only instruction and that cannot...
	(2) Size.  A Limit Order may be an Odd Lot, Round Lot or Mixed Lot.  A User may include a Minimum Execution Quantity instruction for a Limit Order with a Non-Displayed instruction or TIF of IOC.
	(3) Display.  A Limit Order may include a Displayed instruction or a Non-Displayed instruction.
	(4) Reserve.  A Limit Order with a Displayed instruction may include a Reserve Quantity, which will not be displayed by the System.  A Limit Order with both a Displayed instruction and Reserve Quantity must include a replenishment instruction and a re...
	(5) Intermarket Sweep Order (“ISO”).  The System will accept ISOs (as such term is defined in Regulation NMS).  To be eligible for treatment as an ISO, the order must be:  (i) a Limit Order; (ii) marked “ISO”; and (iii) the User entering the order mus...
	(6) Session.  A Limit Order can be eligible for execution during the Pre-Market Session, Core Market Session and the Post-Market Session.
	(7) 24X Market Session. A Limit Order is eligible for execution during the 24X Market Session. During the 24X Market Session, a Limit Order must have one of the following TIF instructions:  IOC, FOK or Day+.
	(8) Routing/Posting.  A Limit Order may include a Post Only or Book Only instruction.  Unless a Limit Order includes a Post Only or Book Only instruction, a marketable Limit Order will be eligible to be routed to a Trading Center pursuant to Rule 11.10.
	(9) Locked or Crossed Market.  To the extent an incoming Limit Order with a Non-Displayed instruction would be a Crossing Quotation if displayed at its limit price, such order will execute against interest in the 24X Book at prices up to and including...
	(10) Re-Pricing Instructions to Comply with Rule 610 of Regulation NMS.  A Limit Order may include a Display-Price Sliding instruction or a Cancel Back instruction.  A Limit Order to buy (sell) with a limit price that would be a Crossing Quotation at ...
	(11) Re-Pricing Instructions to Comply with Rule 201 of Regulation SHO.  A Limit Order that includes a Short Sale instruction that is not marked Short Exempt, and that cannot be executed in the System or displayed by the System on the 24X Book at its ...

	(c) Pegged Order.  A User may indicate to peg an order to a reference price, including an instruction of Primary Peg (the NBB for buy orders and NBO for sell orders, with or without offsets) or an instruction of Midpoint Peg (the midpoint of the NBBO)...
	(1) Time-in-Force.  Subject to paragraphs (4) and (5) below, a Pegged Order may contain the following TIF instructions:  Day, FOK, IOC or Day+.  Any unexecuted portion of a Pegged Order with a TIF instruction of Day or Day+ that is resting on the 24X ...
	(2) Size.  Pegged Orders may be entered as an Odd Lot, Round Lot or Mixed Lot.  A User may include a Minimum Execution Quantity instruction.
	(3) Display.  Pegged Orders are not eligible to include a Displayed instruction.
	(4) Session.  Pegged Orders may be executed during the Core Market Session only.  A Pegged Order is not eligible for execution by the System during any other Session or period.
	(5) 24X Market Session. A Pegged Order is not eligible for execution by the System during the 24X Market Session.
	(6) Routing/Posting.  A Pegged Order may include a Book Only or Post Only instruction. Pegged Orders are not eligible for routing pursuant to Rule 11.10.
	(7) Locked or Crossed Market.  To the extent an incoming Pegged Order would be a Crossing Quotation if displayed at the price at which it would be ranked in the 24X Book, such order will execute against interest in the 24X Book at prices up to and inc...
	(8) No Available NBBO.  A Pegged Order received by the System when the NBBO is not available will be rejected or cancelled back to the entering User.  A Pegged Order resting on the 24X Book will be cancelled back to the User when the NBB or NBO that t...


	Rule 11.8. Priority of Orders
	(a) Ranking.  Orders of Users shall be ranked and maintained in the 24X Book based on the following priority:
	(1) Price.  The highest-priced order to buy (lowest-priced order to sell) shall have priority over all other orders to buy (sell) in all cases.
	(2) Time.  Subject to the execution process described in Rule 11.9(a), the following priority rules shall apply:
	(A) Where orders to buy (sell) are entered into the System at the same price, the order clearly established as the first entered into the System at such particular price shall have precedence at that price, up to the number of shares of stock specifie...
	(i) The portion of a Limit Order with a Displayed instruction;
	(ii) Limit Orders with a Non-Displayed instruction;
	(iii) Orders with a Primary Peg instruction;
	(iv) Orders with a Midpoint Peg instruction; and
	(v) Reserve Quantity of Limit Orders.

	(B) At the Midpoint of the NBBO.  Where orders to buy (sell) are priced at the midpoint of the NBBO, the order clearly established as the first priced at the midpoint of the NBBO within each sub-paragraph below shall have precedence at the mid-point o...
	(i) Limit Orders to which the Display-Price Sliding instruction has been applied;
	(ii) Limit Orders with a Non-Displayed instruction;
	(iii) Orders with a Primary Peg instruction;
	(iv) Orders with a Midpoint Peg instruction; and
	(v) Reserve Quantity of Limit Orders.

	(C) Where buy (sell) orders are using instructions that cause them to be re-ranked by the System upon clearance of a Locking Quotation, the System shall re-rank and display such orders at the Locking Price in time priority in the following order:
	(i) Limit Orders to which the ISO instruction has been applied when such orders establish a new NBBO at the Locked Price; and
	(ii) Limit Orders to which the Display-Price Sliding instruction has been applied.

	(D) For purposes of paragraphs (A) and (B) above, orders re-ranked subject to the Re-Pricing instruction to comply with Rule 201 of Regulation SHO under Rule 11.6(j)(2) maintain the same priority as Limit Orders at that price.

	(3) STP Modifiers.  Pursuant to Rule 11.9(d), users may direct that orders entered into the System not execute against orders entered under the same Unique Identifier.  In such a case, the System will not permit such orders to execute against one anot...
	(4) Cancel/Replace.  In the event an order has been cancelled or replaced in accordance with Rule 11.9(e) below, such order only retains time priority if such modification involves a decrease in the size of the order, a change to Max Floor of an order...
	(5) In the event that an order is executed against an incoming order in accordance with Rule 11.9 for less than its full size, the unexecuted size of the order shall retain its original time priority and be ranked in accordance with paragraphs (1) and...
	(6) Replenishment from Reserve Quantity.  The displayed quantity of a Limit Order shall have time priority as of the time of display.  A new timestamp is created for the displayed portion and Reserve Quantity of the order each time it is replenished f...

	(b) Dissemination.
	(1) The best-ranked order(s) to buy and the best-ranked order(s) to sell that are displayable in the 24X Book and the aggregate displayed size of such orders associated with such prices shall be collected and made available to quotation vendors for di...
	(2) Pursuant to Rule 602 of Regulation NMS, the Exchange will transmit for display to the appropriate securities information processor for each security:
	(A) the highest price to buy wherein the aggregate size of all displayed buy interest in the System greater than or equal to that price is one round lot or greater;
	(B) the aggregate size of all displayed buy interest in the System greater than or equal to the price in (A), rounded down to the nearest round lot;
	(C) the lowest price to sell wherein the aggregate size of all displayed sell interest in the System less than or equal to that price is one round lot or greater; and
	(D) the aggregate size of all displayed sell interest in the System less than or equal to the price in (C), rounded down to the nearest round lot.



	Rule 11.9. Order Execution
	(a) Execution.  Subject to the restrictions under these Exchange Rules or the Act and the rules and regulations thereunder, orders shall be matched for execution in accordance with this Rule 11.9.  For purposes of this Rule 11.9, any order falling wit...
	(1) Compliance with Regulation SHO.  For any execution of an order that includes a Short Sale instruction to occur on the Exchange when a short sale price test restriction under Rule 201 of Regulation SHO is in effect for the covered security, the pri...
	(2) Compliance with Regulation NMS.  For any execution to occur during a Core Market Session, the price must be equal to or better than the Protected NBBO, unless the order is marked ISO or unless the execution falls within another exception set forth...
	(3) Compliance with the requirements of the Plan.  Except as provided in Section VI of the Plan, for any executions to occur during a Core Market Session, such executions must occur at a price that is greater than or equal to the Lower Price Band and ...
	(4) Execution against 24X Book.  An incoming order shall first attempt to be matched for execution against orders in the 24X Book as described below, unless the User instructs the System to bypass the 24X Book and route the order to an away Trading Ce...
	(A) Buy Orders.  An incoming order to buy will be automatically executed to the extent that it is priced at an amount that equals or exceeds any order to sell in the 24X Book and is executable, as defined above.  Such order to buy shall be executed at...
	(B) Sell Orders.  An incoming order to sell will be automatically executed to the extent that it is priced at an amount that equals or is less than any other order to buy in the 24X Book and is executable, as defined above.  Such order to sell shall b...
	(C) Consistent with Rules 11.6 and 11.7, based on User instructions, certain orders are permitted to post and rest on the 24X Book at prices that lock contra-side liquidity, provided, however, that the System will never display a locked market.  Subje...

	(5) Short Sales.  All orders to sell short shall include a Short Sale instruction, and if applicable, a Short Exempt instruction when entered into the System.  If an order includes a Short Exempt instruction, the Exchange shall execute, display and/or...

	(b) Display of Automated Quotations.  The System will be operated as an “automated trading center” within the meaning of Regulation NMS, and in furtherance thereof, will display “automated quotations” within the meaning of Regulation NMS at all times ...
	(c) Self-Help.  The Exchange intends to take advantage of the self-help provisions of Regulation NMS.  Pursuant to the self-help provisions, the System may execute a transaction that would constitute a trade-through of a Protected Quotation displayed ...
	(1) Notify the non-responding trading center immediately after (or at the same time as) electing self-help; and
	(2) Assess whether the cause of the problem lies with the System and, if so, taking immediate steps to resolve the problem instead of invoking self-help.

	(d) Self Trade Protection (“STP”) Modifiers.  Any incoming order designated with an STP modifier will be prevented from executing against a resting opposite side order also designated with an STP modifier and originating from the same market participa...
	(1) STP Cancel Newest (“CN”).  An incoming order marked with the “CN” modifier will not execute against opposite side resting interest marked with any STP modifier originating from the same Unique Identifier.  The incoming order marked with the CN mod...
	(2) STP Cancel Oldest (“CO”).  An incoming order marked with the “CO” modifier will not execute against opposite side resting interest marked with any STP modifier originating from the same Unique Identifier.  The resting order marked with the STP mod...
	(3) STP Cancel Both (“CB”).  An incoming order marked with the “CB” modifier will not execute against opposite side resting interest marked with any STP modifier originating from the same Unique Identifier.  The entire size of both orders will be canc...

	(e) Cancel/Replace Messages.  A User may cancel or replace an existing order entered by the User, subject to the following limitations.
	(1) Orders may only be cancelled or replaced if the order has a TIF instruction other than IOC and FOK and if the order has not yet been executed in its entirety.
	(2) If an order has been routed to another Trading Center, the order will be placed in a “Pending” state until the order is returned from the destination(s) to which it was routed.  Executions that are completed when the order is in the “Pending” stat...
	(3) Other than changing a Limit Order to a Market Order, only the price, the sell long indicator, Short Sale instruction, Max Floor of an order with a Reserve Quantity, and size of the order may be changed by a Replace Message.  If a User desires to c...
	(4) Notwithstanding anything to the contrary in these Exchange Rules, no cancellation or replacement of an order will be effective until such message has been received and processed by the System.

	(f) Locking Quotation or Crossing Quotations in NMS Stocks.
	(1) Prohibition.  Except for quotations that fall within the provisions of paragraph (f)(3) of this Rule, the System shall not make available for dissemination, and Users shall reasonably avoid displaying, and shall not engage in a pattern or practice...
	(2) Manual quotations.  If a User displays a manual quotation that locks or crosses a quotation previously disseminated pursuant to an effective national market system plan, such User shall promptly either withdraw the manual quotation or route an ISO...
	(3) Exceptions
	(A) The Locking Quotation or Crossing Quotation was displayed at a time when the trading center displaying the Locked or Crossed Quotation was experiencing a failure, material delay, or malfunction of its systems or equipment.
	(B) The Locking Quotation or Crossing Quotation was displayed at a time when a protected bid was higher than a protected offer in the NMS stock.
	(C) The Locking Quotation or Crossing Quotation was an automated quotation, and the User displaying such automated quotation simultaneously routed an ISO to execute against the full displayed size of any Protected Quotation that is a Locking Quotation...
	(D) The Locking Quotation or Crossing Quotation was a manual quotation that locked or crossed another manual quotation, and the User displaying the locking or crossing manual quotation simultaneously routed an ISO to execute against the full displayed...


	.01 The Exchange offers certain risk settings applicable to a User’s activities on the Exchange.  The risk settings currently offered by the Exchange include:
	(a) controls related to the size of an order (including restrictions on the maximum notional value per order and maximum shares per order);
	(b) controls related to the price of an order (including percentage-based and dollar-based controls);
	(c) controls related to the order types or modifiers that can be utilized (including premarket, post-market, short sales and ISOs);
	(d) controls to restrict the types of securities transacted (including restricted securities and easy to borrow securities as well as restricting activity to test symbols only);
	(e) controls to prohibit duplicative orders;
	(f) controls to restrict the overall rate of orders; and
	(g) credit controls measuring both gross and net exposure that warn when approached and, when breached, prevent submission of either all new orders or Market Orders only.

	.02  The Exchange also offers risk functionality that permits Users to block new orders submitted, to cancel all open orders, or to both block new orders and cancel all open orders.  Furthermore, the Exchange offers risk functionality that automatical...
	(a) The Exchange offers batch cancel functionality that permits a User to simultaneously cancel all or a subset of its orders in one or more symbols by requesting the Exchange to effect such cancellation.  A User initiating such a request may also req...


	Rule 11.10. Routing Orders to Away Trading Centers
	(a) Regulation SHO.  An order that includes a Short Sale instruction when a Short Sale Circuit Breaker pursuant to Rule 201 of Regulation SHO is in effect is not eligible for routing by the Exchange.  If an order is ineligible for routing due to a Sho...
	(b) The Plan.  The Exchange will handle routable orders in connection with the Plan as described in Rule 11.15(e).
	(c) Routing of Market Orders.  With respect to an order that is eligible for routing, the System will designate Market Orders as IOC or ISO and will cause such orders to be routed for execution to one or more Trading Centers for potential execution, p...
	(d) Routing of Marketable Limit Orders.  With respect to an order that is eligible for routing, the System will designate marketable Limit Orders as IOC or ISO and will cause such orders to be routed for execution to one or more Trading Centers (as de...
	(e) Routing Table.  The System will consider the quotations only of accessible Trading Centers when routing.  The term “System routing table” refers to the proprietary process for determining the specific trading venues to which the System routes orde...
	(f) Priority of Routed Orders.  Orders that have been routed by the System to other Trading Centers are not ranked and maintained in the 24X Book pursuant to Rule 11.8(a), and therefore are not available to execute against incoming orders pursuant to ...
	(g) Market Access.  In addition to the Exchange Rules regarding routing to away trading centers, Instinet, as defined in Rule 2.11(a), has, pursuant to Rule 15c3-5 under the Act, implemented certain tests designed to mitigate the financial and regulat...

	Rule 11.11. Trade Reporting
	(a) Executions occurring as a result of orders matched against the 24X Book shall be reported by the Exchange to an appropriate consolidated transaction reporting system to the extent required by the Act and the rules and regulations thereunder.  Exec...
	(b) The Exchange shall identify all trades executed pursuant to an exception or exemption from Rule 611 of Regulation NMS in accordance with specifications approved by the operating committee of the relevant national market system plan for an NMS stoc...

	Rule 11.12. Clearance and Settlement; Anonymity
	(a) All transactions through the facilities of the Exchange shall be cleared and settled through a registered clearing agency using a continuous net settlement system.  This requirement may be satisfied by direct participation, use of direct clearing ...
	(b) Notwithstanding paragraph (a), transactions may be settled “ex-clearing” provided that both parties to the transaction agree.
	(c) Each transaction executed within the System is executed on a locked-in basis and shall be automatically processed for clearance and settlement.
	(d) The transaction reports produced by the System will indicate the details of transactions executed in the System but shall not reveal contra party identities.  Except as set forth in paragraph (e) below, transactions executed in the System will als...
	(e) Except as required by any registered clearing agency, the Exchange will reveal the identity of a Member or Member’s clearing firm in the following circumstances:
	(1) for regulatory purposes or to comply with an order of a court or arbitrator; or
	(2) when a registered clearing agency ceases to act for a Member or the Member’s clearing firm and determines not to guarantee the settlement of the Member’s trades.

	(f) The Exchange may share any of a User’s risk settings specified in Interpretation and Policy .01 to Rule 11.9 with the clearing firm that clears transactions on behalf of the User.

	Rule 11.13. LIMITATION OF LIABILITY
	(a) NEITHER THE EXCHANGE NOR ITS AGENTS, EMPLOYEES, CONTRACTORS, OFFICERS, DIRECTORS, SHAREHOLDERS, COMMITTEE MEMBERS OR AFFILIATES (“EXCHANGE RELATED PERSONS”) SHALL BE LIABLE TO ANY USER OR MEMBER, OR SUCCESSORS, REPRESENTATIVES OR CUSTOMERS THEREOF...
	(1) GROWING OUT OF THE USE OR ENJOYMENT OF ANY FACILITY OF THE EXCHANGE, INCLUDING, WITHOUT LIMITATION, THE SYSTEM; OR
	(2) ARISING FROM OR OCCASIONED BY ANY INACCURACY, ERROR OR DELAY IN, OR OMISSION OF OR FROM THE COLLECTION, CALCULATION, COMPILATION, MAINTENANCE, REPORTING OR DISSEMINATION OF ANY INFORMATION DERIVED FROM THE SYSTEM OR ANY OTHER FACILITY OF THE EXCHA...

	(b) EACH MEMBER EXPRESSLY AGREES, IN CONSIDERATION OF THE ISSUANCE OF ITS MEMBERSHIP IN THE EXCHANGE, TO RELEASE AND DISCHARGE THE EXCHANGE AND ALL EXCHANGE RELATED PERSONS OF AND FROM ALL CLAIMS AND DAMAGES ARISING FROM THEIR ACCEPTANCE AND USE OF TH...
	(c) NEITHER THE EXCHANGE NOR ANY EXCHANGE RELATED PERSON MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR CONDITIONS TO USERS AS TO RESULTS THAT ANY PERSON OR PARTY MAY OBTAIN FROM THE SYSTEM FOR TRADING OR FOR ANY OTHER PURPOSE, AND ALL WARRANTIES OF MERCH...
	(d) NOTWITHSTANDING PARAGRAPH (a) ABOVE, AND SUBJECT TO THE EXPRESS LIMITS SET FORTH BELOW, THE EXCHANGE MAY COMPENSATE MEMBERS FOR LOSSES RESULTING DIRECTLY FROM THE MALFUNCTION OF THE EXCHANGE’S PHYSICAL EQUIPMENT, DEVICES AND/OR PROGRAMMING OR THE ...
	(1) AS TO ANY ONE OR MORE CLAIMS MADE BY A SINGLE MEMBER UNDER THIS RULE ON A SINGLE TRADING DAY, THE EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER OF $100,000, OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE EXCHANGE UNDER ANY APPLICABLE INSURAN...
	(2) AS TO THE AGGREGATE OF ALL CLAIMS MADE BY ALL MEMBERS UNDER THIS RULE ON A SINGLE TRADING DAY, THE EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER OF $250,000 OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE EXCHANGE UNDER ANY APPLICABLE INSURAN...
	(3) AS TO THE AGGREGATE OF ALL CLAIMS MADE BY ALL MEMBERS UNDER THIS RULE DURING A SINGLE CALENDAR MONTH, THE EXCHANGE SHALL NOT BE LIABLE IN EXCESS OF THE LARGER OF $500,000, OR THE AMOUNT OF ANY RECOVERY OBTAINED BY THE EXCHANGE UNDER ANY APPLICABLE...

	(e) IN THE EVENT THAT ALL OF THE CLAIMS MADE UNDER THIS RULE CANNOT BE FULLY SATISFIED BECAUSE IN THE AGGREGATE THEY EXCEED THE APPLICABLE MAXIMUM LIMITATIONS PROVIDED IN THIS RULE, THEN THE MAXIMUM PERMITTED AMOUNT WILL BE PROPORTIONALLY ALLOCATED AM...
	(f) ALL CLAIMS FOR COMPENSATION PURSUANT TO THIS RULE SHALL BE IN WRITING AND MUST BE SUBMITTED NO LATER THAN 4:00 P.M. EASTERN TIME ON THE SECOND BUSINESS DAY FOLLOWING THE DAY ON WHICH THE USE OF THE EXCHANGE GAVE RISE TO SUCH CLAIMS, OR NO LATER TH...
	(g) NOTWITHSTANDING PARAGRAPH (a) ABOVE, AND SUBJECT TO THE EXPRESS LIMITATIONS SET FORTH BELOW, THE EXCHANGE MAY COMPENSATE MEMBERS FOR LOSSES RELATED TO ORDERS OF MEMBERS ROUTED BY THE EXCHANGE THROUGH INSTINET TO A TRADING CENTER AND RESULTING DIRE...
	(1) ALL CLAIMS FOR COMPENSATION PURSUANT TO THIS RULE SHALL BE IN WRITING.  ONCE IN RECEIPT OF A CLAIM, THE EXCHANGE WILL VERIFY THAT:  (i) A VALID ORDER FROM THE MEMBER WAS ACCEPTED AND ACKNOWLEDGED BY THE EXCHANGE; (ii) THE MEMBER’S ORDER, OR A PORT...
	(2) IF AND TO THE EXTENT THAT THE EXCHANGE, VIA INSTINET, RECEIVES COMPENSATION, IN WHOLE OR IN PART, FROM A TRADING CENTER AS A RESULT OF A CLAIM SUBMITTED ON BEHALF OF A MEMBER, THE EXCHANGE SHALL PASS THE FULL AMOUNT OF SUCH COMPENSATION DIRECTLY T...
	(3) IN THE EVENT THAT ALL OF THE CLAIMS MADE UNDER THIS SUBPARAGRAPH (g) AND DIRECTLY ATTRIBUTABLE TO THE SAME MALFUNCTION OR NEGLIGENT ACT OR OMISSION ARE NOT FULLY SATISFIED BY THE TRADING CENTER, THEN ANY AMOUNT OF COMPENSATION RECEIVED FROM THE TR...
	(4) THE PASS-THROUGH OF ANY COMPENSATION TO A MEMBER IN ACCORDANCE WITH THIS SUBPARAGRAPH (g) IS UNRELATED TO ANY OTHER CLAIMS FOR COMPENSATION THAT ARE MADE IN ACCORDANCE WITH, AND SUBJECT TO THE LIMITS OF, SUBPARAGRAPH (d) OF THIS RULE.  ACCORDINGLY...
	(5) THE EXCHANGE SHALL NOT BE LIABLE IN THE EVENT THAT THE TRADING CENTER IDENTIFIED IN A CLAIM FOR COMPENSATION MADE PURSUANT TO THIS PARAGRAPH (g) WERE TO DENY SUCH CLAIM, IN WHOLE OR IN PART, FOR ANY REASON.  UNDER NO CIRCUMSTANCES WILL THE EXCHANG...


	Rule 11.14. Clearly Erroneous Executions
	(a) Definition.
	(b) Request and Timing of Review.
	(1) Requests for Review.  Requests for review must be received by the Exchange within thirty (30) minutes of execution time and shall include information concerning the time of the transaction(s), security symbol(s), number of shares, price(s), side (...
	(2) Routed Executions.  Other market centers will generally have an additional thirty (30) minutes from receipt of their participant’s timely filing, but no longer than sixty (60) minutes from the time of the execution at issue, to file with the Excha...

	(c) Thresholds.
	(1) Numerical Guidelines.  Subject to the provisions of paragraph (c)(3) below, an executed transaction shall be found to be clearly erroneous if the price of the transaction to buy (sell) that is the subject of the complaint is greater than (less tha...
	(2) Multi-Stock Events Involving Twenty or More Securities.  During Multi-Stock Events involving twenty or more securities the number of affected transactions may be such that immediate finality is necessary to maintain a fair and orderly market and t...
	(3) 24X Market Session. During the 24X Market Session, the initial Reference Price for a given security shall be either the last sale price prior to the start of the 24X Market Session or the primary market’s most recent closing price when opening on ...
	(4) Additional Factors.  Except in the context of a Multi-Stock Event involving five or more securities, an Official may also consider additional factors to determine whether an execution is clearly erroneous, including but not limited to, system malf...

	(d) Outlier Transactions.
	(1) An “Outlier Transaction” means a transaction where the execution price of the security is greater than three times the current Numerical Guidelines set forth in paragraph (c)(1) of this Rule.
	(2) If the execution price of the security in question is not within the Outlier Transaction parameters set forth in paragraph (d)(1) of this Rule but breaches the 52-week high or 52-week low, the Exchange may consider Additional Factors as outlined i...

	(e) Review Procedures.
	(1) Determination by Official.  Unless both parties to the disputed transaction agree to withdraw the initial request for review, the transaction under dispute shall be reviewed, and a determination shall be rendered by the Official.  If the Official ...
	(2) Appeals.  If a Member affected by a determination made under this Rule so requests within the time permitted below, the Clearly Erroneous Execution Panel (“CEE Panel”) will review decisions made by the Official under this Rule, including whether a...
	(A) The CEE Panel will consist of the Exchange’s Chief Regulatory Officer (“CRO”), or a designee of the CRO, and representatives from two (2) Members.
	(B) The Exchange shall designate at least ten (10) representatives of Members to be called upon to serve on the CEE Panel as needed.  In no case shall a CEE Panel include a person affiliated with a party to the trade in question.  To the extent reason...
	(C) A request for review on appeal must be made in writing via e-mail or other electronic means specified from time to time by the Exchange in a circular distributed to Members within thirty (30) minutes after the party making the appeal is given noti...
	(D) The CEE Panel may overturn or modify an action taken by the Official under this Rule.  All determinations by the CEE Panel shall constitute final action by the Exchange on the matter at issue.
	(E) If the CEE Panel votes to uphold the decision made pursuant to paragraph (e)(1) above, the Exchange will assess a $500.00 fee against the Member(s) who initiated the request for appeal.  In addition, in instances where the Exchange, on behalf of a...
	(F) Any determination by an Official or by the CEE Panel shall be rendered without prejudice as to the rights of the parties to the transaction to submit their dispute to arbitration.


	(f) System Disruption or Malfunctions.
	(g) Officer Acting on Own Motion.
	(h) Trade Nullification for UTP Securities that are Subject of Initial Public Offerings (“IPOs”).
	(i) Securities Subject to Limit Up-Limit Down Plan.
	(j) Multi-Day Event.
	(k) Trading Halts.

	Rule 11.15. Trading Halts Due to Extraordinary Market Volatility
	(a) Trading in all stocks will halt on the Exchange and will not reopen for the time periods described in this Rule if there is a Level 1, 2, or 3 Market Decline.
	(1) For purposes of this Rule, a Market Decline means a decline in price of the S&P 500® Index between 9:30 a.m. and 4:00 p.m. on a trading day as compared to the closing price of the S&P 500® Index for the immediately preceding trading day.  The Leve...
	(2) A “Level 1 Market Decline” means a Market Decline of 7%.
	(3) A “Level 2 Market Decline” means a Market Decline of 13%.
	(4) A “Level 3 Market Decline” means a Market Decline of 20%.

	(b) Halts in Trading.
	(1) If a Level 1 Market Decline or a Level 2 Market Decline occurs after 9:30 a.m. and up to and including 3:25 p.m., or in the case of an early scheduled close, 12:25 p.m., trading in all stocks will halt on the Exchange for 15 minutes after a Level ...
	(2) If a Level 3 Market Decline occurs at any time during the trading day, trading in all stocks will halt on the Exchange for the remainder of the trading day.

	(c) If the primary listing market halts trading in all stocks, trading will halt on the Exchange in those stocks until trading has resumed on the primary listing market or notice has been received from the primary listing market that trading may resum...
	(d) Nothing in this Rule 11.15 should be construed to limit the ability of the Exchange to otherwise halt, suspend, or pause the trading in any stock or stocks traded on the Exchange pursuant to any other Exchange rule or policy.
	(e) Limit Up-Limit Down Mechanism
	(1) Definitions.  All capitalized terms not otherwise defined in this paragraph (e) shall have the meanings set forth in the Plan or Exchange Rules, as applicable.
	(2) Exchange Participation in the Plan.  The Exchange is a Participant in, and subject to the applicable requirements of, the Plan, which establishes procedures to address extraordinary volatility in NMS Stocks.
	(3) Member Compliance.  Members shall comply with the applicable provisions of the Plan.
	(4) Exchange Compliance with the Plan.  The System shall not display or execute buy (sell) interest above (below) the Upper (Lower) Price Bands, unless such interest is specifically exempted under the Plan.
	(5) Re-pricing and Cancellation of Interest.  Depending on a User’s instructions, the System shall re-price and/or cancel buy (sell) interest that is priced or could be executed above (below) the Upper (Lower) Price Band.  When re-pricing resting orde...
	(A) Market Orders and Orders with TIF of IOC or FOK.  The System will only execute Market Orders or orders with a TIF of IOC or FOK at or within the Price Bands.  Market Orders will be handled in accordance with Rule 11.7.
	(B) Limit-priced Interest.
	(i) Displayed Limit-priced Interest.  Displayed limit-priced interest will be cancelled on entry or when resting if a User has entered instructions not to use the re-pricing process or a User has included a Reserve Quantity and such interest to buy (s...
	(ii) Non-displayed Limit-priced Interest.  Incoming limit-priced interest that is non displayable will be cancelled by the System if such interest to buy (sell) is priced above (below) the Upper (Lower) Price Band.  Resting, non-displayed limit priced...

	(C) Pegged Interest.  Pegged Orders to buy (sell) shall peg to the specified pegging price or the Upper (Lower) Price Band, whichever is lower (higher).
	(D) Routable Orders.  If routing is permitted based on a User’s instructions, orders shall be routed away from the Exchange pursuant to Rule 11.10, provided that the System shall not route buy (sell) interest at a price above (below) the Upper (Lower)...
	(E) Sell Short Orders.  During a short sale price test restriction pursuant to Rule 201 of Regulation SHO, orders with a Short Sale instruction priced below the Lower Price Band shall be repriced to the higher of the Lower Price Band or the Permitted ...


	(f) 24X Market Session.
	(1) During the 24X Market Session, a “24X Price Band” shall be calculated for each relevant security by multiplying the Reference Price as determined under Rule 11.14(c) by the applicable “Percentage Parameter” set out below. This figure (rounded to t...
	(2) If an order is entered during the 24X Market Session which is above the Upper 24X Price Band or below the Lower 24X Price Band (a “24X Band Order”), the following process shall be followed:
	(A) The Exchange shall identify up to three separate and distinct Members that have at least 100 shares in the relevant security in the 24X  Book at the Upper 24X Price Band or Lower 24X Price Band, as appropriate, at the time of the 24X Band Order (t...
	(B) Together with the Consulting Members, the Exchange shall determine whether the Reference Price for the relevant security should be adjusted in light of the 24X Band Order as well as such other factors as the Exchange considers appropriate.
	(C) In the event that the Exchange determines in accordance with paragraph (B) above that the Reference Price for the relevant security should be adjusted, this shall be reflected in the System and the Upper 24X Price Band and Lower 24X Price Band sha...
	(D) In the event that the Exchange is unable to identify any Consultant Members, or the Reference Price, Upper 24X Price Band and Lower 24X Price Bands are not adjusted, the 24X Band Order will be represented in the System at the Upper 24X Price Band ...

	(3) The Percentage Parameter is calculated using the greater of the numerical guidelines applicable to clearly erroneous executions under Rule 11.14 and a specified value established by the Exchange.

	(g) On the occurrence of any trading halt, suspension or pause in trading pursuant to this Rule all outstanding orders in the System will be cancelled.  While a security is subject to a halt, suspension, or pause in trading, the Exchange will not acce...
	(h) All times referenced in this Rule 11.15 shall be Eastern Time.

	Rule 11.16. 24X Market Session
	(a) Except as explicitly set forth herein, each of the rules and requirements set forth in this Chapter 11 applies to trading activity during the 24X Market Session.
	(b) Except as set forth below in this paragraph (b), each of the Order types and modifiers set forth in Rule 11.7 are eligible for execution during the 24X Market Session. The following Order types are not eligible for execution by the System during t...
	(1) Market Order.
	(2) Pegged Order.


	Rule 11.17. Retail Orders
	(a) Definitions
	(1) Retail Organization Member. A “Retail Organization Member” or “ROM” is a Member (or a division thereof) that has been approved by the Exchange under this Rule to submit Retail Orders.
	(2) Retail Order. A “Retail Order” is an agency or riskless principal order that meets the criteria of FINRA Rule 5320.03 that originates from a natural person and is submitted to the Exchange by a Retail Organization Member, provided that no change i...

	(b) ROMs are eligible to receive rebates on Retail Orders in accordance with such rebate rates published by the Exchange from time to time.
	(c) Retail Organization Member Qualifications and Application.
	(1) To qualify as a Retail Organization Member, a Member must conduct a retail business or route retail orders on behalf of another broker-dealer. For purposes of this Rule, conducting a retail business shall include carrying retail customer accounts ...
	(2) To become a Retail Organization Member, a Member must submit:
	(A) an application form;
	(B) supporting documentation, which may include sample marketing literature, website screenshots, other publicly disclosed materials describing the Member’s retail order flow, and any other documentation and information requested by the Exchange in or...
	(C) an attestation, in a form prescribed by the Exchange, that substantially all orders submitted as Retail Orders will qualify as such under this Rule.

	(3) After an applicant submits the application form, supporting documentation, and attestation, the Exchange shall notify the applicant of its decision in writing.
	(4) A disapproved applicant may: (A) request an appeal of such disapproval by the Exchange as provided in paragraph (d) below; and/or (B) reapply for Retail Organization Member status 90 days after the disapproval notice is issued by the Exchange.
	(5) A Retail Organization Member may voluntarily withdraw from such status at any time by giving written notice to the Exchange.
	(6) A Retail Organization Member must have written policies and procedures reasonably designed to assure that it will only designate orders as Retail Orders if all requirements of a Retail Order are met. Such written policies and procedures must requi...

	(d) Failure of ROM to Abide by Retail Order Requirements.
	(1) If a Retail Organization Member designates orders submitted to the Exchange as Retail Orders and the Exchange determines, in its sole discretion, that such orders fail to meet any of the requirements set forth in paragraph (a) of this Rule, the Ex...
	(2) Disqualification Determinations. The Exchange shall determine if and when a Member is disqualified from its status as a Retail Organization Member. When disqualification determinations are made, the Exchange shall provide a written disqualificatio...
	(3) Appeal and/or Reapplication for Retail Organization Member Status. A Retail Organization Member that is disqualified under this paragraph (c) may: (A) appeal such disqualification as provided in paragraph (d) below; and/or (B) reapply for Retail O...

	(e) Appeal of Disapproval or Disqualification.
	(1) If a Member disputes the Exchange’s decision to disapprove it under paragraph (b) above or disqualify it under paragraph (c) above, the Member may request, within five business days after notice of the decision is issued by the Exchange, that the ...
	(2) The ROM Panel shall consist of the Exchange’s CRO, or a designee of the CRO, and two officers of the Exchange designated by the Chief Executive Officer.
	(3) The ROM Panel shall review the facts and render a decision within the time frame prescribed by the Exchange.
	(4) The ROM Panel may overturn or modify an action taken by the Exchange under this Rule. A determination by the ROM Panel shall constitute final action by the Exchange.


	Rule 11.18. Registration of Retail Market Makers
	(a) An applicant for registration as an RMM shall file an application in writing on such form as the Exchange may prescribe. Applications shall be reviewed by the Exchange, which shall consider such factors including, but not limited to capital, opera...
	(b) An applicant’s registration as an RMM shall become effective upon receipt by the Member of notice of an approval of registration by the Exchange.
	(c) The registration of an RMM may be suspended or terminated by the Exchange if the Exchange determines that:
	(1) The RMM has substantially or continually failed to engage in dealings in accordance with Rule 11.21 or elsewhere in these Rules;
	(2) The RMM has failed to meet the minimum net capital conditions set forth under paragraph (a) above;
	(3) The RMM has failed to maintain fair and orderly markets; or
	(4) The RMM does not have at least one registered RMM Authorized Trader (“RMMAT”) qualified to perform market making activities as set forth in Rule 11.19(b)(5). An RMMAT whose registration is suspended pursuant to this paragraph (c) shall not be deem...

	(d) Any registered RMM may withdraw its registration by giving written notice to the Exchange. The Exchange may require a certain minimum prior notice period for withdrawal, and may place such other conditions on withdrawal and re-registration followi...
	(e) Any person aggrieved by any determination under this Rule 11.18 or Rules 11.19 or 11.20 below may seek review under Chapter 10 of Exchange Rules governing adverse action.
	(f) Registered RMMs are designated as dealers on the Exchange for all purposes under the Exchange Act and the rules and regulations thereunder.

	Rule 11.19. Obligations of RMM Authorized Traders
	(a) General. RMMATs are permitted to enter orders only for the account of the RMM for which they are registered.
	(b) Registration of RMM Authorized Traders. The Exchange may, upon receiving an application in writing from an RMM on a form prescribed by the Exchange, register a person as an RMMAT.
	(1) RMMATs may be officers, partners, employees or other associated persons of Members that are registered with the Exchange as RMMs.
	(2) To be eligible for registration as an RMMAT, a person must successfully complete proficiency examinations and continuing education requirements applicable to Authorized Traders, as set forth in Interpretation and Policies .01 and .02 to Rule 2.5, ...
	(3) The Exchange may require an RMM to provide any and all additional information the Exchange deems necessary to establish whether registration should be granted.
	(4) The Exchange may grant a person conditional registration as an RMMAT subject to any conditions it considers appropriate in the interest of maintaining a fair and orderly market.
	(5) An RMM must ensure that an RMMAT is properly qualified to perform market making activities, including but not limited to ensuring the RMMAT has met the requirements set forth in paragraph (b)(2) of this Rule.

	(c) Suspension or Withdrawal of Registration.
	(1) The Exchange may suspend or withdraw the registration previously given to a person to be an RMMAT if the Exchange determines that:
	(A) the person has caused the RMM to fail to comply with the securities laws, rules and regulations or the Exchange Rules and procedures of the Exchange;
	(B) the person is not properly performing the responsibilities of an RMMAT;
	(C) the person has failed to meet the conditions set forth under paragraph (b) above; or
	(D) the RMMAT has failed to maintain fair and orderly markets.

	(2) If the Exchange suspends the registration of a person as an RMMAT, the RMM must not allow the person to submit orders into the System.
	(3) The registration of an RMMAT will be withdrawn upon the written request of the Member for which the RMMAT is registered. Such written request shall be submitted on a form prescribed by the Exchange.


	Rule 11.20. Registration of RMMs in a Security
	(a) An RMM may become registered in a newly authorized security or in a security already admitted to dealings on the Exchange by filing a security registration form with the Exchange. Registration in the security shall become effective on the same day...
	(1) the financial resources available to the RMM;
	(2) the RMM’s experience, expertise and past performance in making markets, including the RMM’s performance in other securities;
	(3) the RMM’s operational capability;
	(4) the maintenance and enhancement of competition among RMMs in each security in which the RMM is registered;
	(5) the existence of satisfactory arrangements for clearing the RMM’s transactions; and
	(6) the character of the market for the security, e.g., price, volatility, and relative liquidity.

	(b) Voluntary Termination of Security Registration. An RMM may voluntarily terminate its registration in a security by providing the Exchange with a written notice of such termination. The Exchange may require a certain minimum prior notice period for...
	(c) The Exchange may suspend or terminate any registration of an RMM in a security or securities under this Rule 11.20 whenever the Exchange determines that:
	(1) The RMM has not met any of its obligations as set forth in these Rules; or
	(2) The RMM has failed to maintain fair and orderly markets. An RMM whose registration is suspended or terminated pursuant to this Rule 11.20(c) may seek review under Chapter 10 of Exchange Rules governing adverse action.

	(d) Nothing in this Rule 11.20 will limit any other power of the Exchange under the Exchange Rules or procedures of the Exchange with respect to the registration of an RMM or in respect of any violation by an RMM of the provisions of this Rule 11.20.

	Rule 11.21. Obligations of RMMs
	(a) General
	(1) Provide price improvement for ROM Retail Orders consistent with the requirements of paragraph (d) below;
	(2) Maintain continuous, two-sided quotations consistent with the requirements of paragraph (d) below;
	(3) Remain in good standing with the Exchange and in compliance with all Exchange Rules applicable to it;
	(4) Inform the Exchange of any material change in financial or operational condition or in personnel;
	(5) Maintain a current list of RMMATs who are permitted to enter orders on behalf of the RMM and provide an updated version of this list to the Exchange upon any change in RMMATs; and
	(6) Clear and settle transactions through the facilities of a registered clearing agency. This requirement may be satisfied by direct participation, use of direct clearing services, or by entry into a correspondent clearing arrangement with another Me...

	(b) An RMM shall be responsible for the acts and omissions of its RMMATs.
	(c) If the Exchange finds any substantial or continued failure by an RMM to engage in a course of dealings as specified in paragraph (a) of this Rule, such RMM will be subject to disciplinary action, including, without limitation, suspension or revoca...
	(d) Quotation Requirements and Obligations
	(1) RMM Improvement Orders. For each security in which a Member is registered as an RMM, the Member shall be willing to buy and sell such security for its own account on a continuous basis during Exchange Trading Hours and After Trading Hours in order...
	(2) Continuous, Two-Sided Quote Obligation. For each security in which a Member is registered as an RMM, the Member shall be willing to buy and sell such security for its own account on a continuous basis during Regular Trading Hours and shall enter a...
	(A) If a technical failure or limitation of a system of the Exchange prevents the RMM from maintaining or communicating to the Exchange timely and accurate quotes in each security in which a Member is registered as an RMM, the duration of such failure...
	(B) The continuous quoting obligations set forth above: (i) shall be suspended during a trading halt, suspension, or pause in the security, and shall not re-commence until after the first regular way transaction on the primary listing market following...
	(C) The Exchange may consider other exceptions to the Two-Sided Obligation based on demonstrated legal or regulatory requirements or other mitigating circumstances.

	(3) Pricing Obligations. For NMS stocks (as defined in Rule 600 of Regulation NMS) an RMM shall adhere to the pricing obligations established by this Rule during Core Market Sessions; provided, however, that such pricing obligations (i) shall not comm...
	(A) Bid Quotations. At the time of entry of bid interest satisfying the Two-Sided Obligation, the price of the bid interest shall be not more than the Designated Percentage away from the then current NBB, or if no NBB, not more than the Designated Per...
	(B) Offer Quotations. At the time of entry of offer interest satisfying the Two-Sided Obligation, the price of the offer interest shall be not more than the Designated Percentage away from the then current NBO, or if no NBO, not more than the Designat...
	(C) The NBB and NBO, as defined in Rule 1.5, shall be determined by the Exchange in accordance with its procedures for determining Protected Quotations under Rule 600 of Regulation NMS.
	(D) For purposes of this Rule, the “Designated Percentage” shall be 8% for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 28% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price equal to or greater than $1.00, and 30% for Tier...
	(E) For purposes of this Rule, the term “Defined Limit” shall be 9.5% for Tier 1 NMS Stocks under the Limit Up-Limit Down Plan, 29.5% for Tier 2 NMS Stocks under the Limit Up-Limit Down Plan with a price equal to or greater than $1.00, and 31.5% for T...
	(F) Nothing in this Rule shall preclude a Market Marker from quoting at price levels that are closer to the NBBO than the levels required by this Rule.
	(G) The minimum quotation increment for quotations of $1.00 or above shall be $0.01. The minimum quotation increment in the System for quotations below $1.00 shall be $0.0001.




	Chapter 12. Trading Practice Rules
	Rule 12.1. Market Manipulation
	Rule 12.2. Fictitious Transactions
	(1) execute any transaction in such security which involves no change in the beneficial ownership thereof, or
	(2) enter any order or orders for the purchase of such security with the knowledge that an order or orders of substantially the same size, and at substantially the same price, for the sale of such security, has been or will be entered by or for the sa...
	(3) enter any order or orders for the sale of any such security with the knowledge that an order or orders of substantially the same size, and at substantially the same price, for the purchase of such security, has been or will be entered by or for th...

	Rule 12.3. Excessive Sales by a Member
	Rule 12.4. Manipulative Transactions
	(a) No Member shall participate or have any interest, directly or indirectly, in the profits of a manipulative operation or knowingly manage or finance a manipulative operation.
	(b) Any pool, syndicate or joint account organized or used intentionally for the purpose of unfairly influencing the market price of a security shall be deemed to be a manipulative operation.
	(c) The solicitation of subscriptions to or the acceptance of discretionary orders from any such pool, syndicate or joint account shall be deemed to be managing a manipulative operation.
	(d) The carrying on margin of a position in such security or the advancing of credit through loans to any such pool, syndicate or joint account shall be deemed to be financing a manipulative operation.

	Rule 12.5. Dissemination of False Information
	Rule 12.6. Prohibition Against Trading Ahead of Customer Orders
	(a) Except as provided herein, a Member that accepts and holds an order in an equity security from its own customer or a customer of another broker-dealer without immediately executing the order is prohibited from trading that security on the same sid...
	(b) A Member must have a written methodology in place governing the execution and priority of all pending orders that is consistent with the requirements of this Rule.  A Member also must ensure that this methodology is consistently applied.
	.01 Large Orders and Institutional Account Exceptions.  With respect to orders for customer accounts that meet the definition of an “institutional account” or for orders of 10,000 shares or more (unless such orders are less than $100,000 in value), a ...
	(a) discloses that the Member may trade proprietarily at prices that would satisfy the customer order, and
	(b) provides the customer with a meaningful opportunity to opt in to the Rule 12.6 protections with respect to all or any portion of its order.
	(1) a bank, savings and loan association, insurance company or registered investment company;
	(2) an investment adviser registered either with the Commission under Section 203 of the Investment Advisers Act or with a state securities commission (or any agency or office performing like functions); or
	(3) any other person (whether a natural person, corporation, partnership, trust or otherwise) with total assets of at least $50 million.


	.02 No-Knowledge Exception.
	(a) With respect to NMS stocks (as defined in Rule 600 of Regulation NMS), if a Member implements and utilizes an effective system of internal controls, such as appropriate information barriers, that operate to prevent one trading unit from obtaining ...
	(b) If a Member implements and utilizes appropriate information barriers in reliance on this exception, the Member must uniquely identify such information barriers in place at the department within the Member where the order was received or originated...
	(c) Members must maintain records that indicate which orders rely on the No Knowledge Exception and submit these records to the Exchange upon request.

	.03 Riskless Principal Exception.  The obligations under this Rule shall not apply to a Member’s proprietary trade if such proprietary trade is for the purposes of facilitating the execution, on a riskless principal basis, of an order from a customer ...
	(a) submits a report, contemporaneously with the execution of the facilitated order, identifying the trade as riskless principal to the Exchange (or another self-regulatory organization if not required under Exchange rules); and
	(b) has written policies and procedures to ensure that riskless principal transactions for which the Member is relying upon this exception comply with applicable Exchange rules.  At a minimum these policies and procedures must require that the custome...

	.04 ISO Exception.  A Member shall be exempt from the obligation to execute a customer order in a manner consistent with this Rule with regard to trading for its own account that is the result of an intermarket sweep order (“ISO”) routed in compliance...
	.05 Odd Lot and Bona Fide Error Transaction Exceptions.  The obligations under this Rule shall not apply to a Member’s proprietary trade that is (1) to offset a customer order that is an amount less than a normal unit of trading; or (2) to correct a b...
	(a) the inaccurate conveyance or execution of any term of an order, including, but not limited to, price, number of shares or other unit of trading; identification of the security; identification of the account for which securities are purchased or so...
	(b) the unauthorized or unintended purchase, sale, or allocation of securities or the failure to follow specific client instructions;
	(c) the incorrect entry of data into relevant systems, including reliance on incorrect cash positions, withdrawals, or securities positions reflected in an account; or
	(d) a delay, outage, or failure of a communication system used to transmit market data prices or to facilitate the delivery or execution of an order.

	.06 Minimum Price Improvement Standards.  The minimum amount of price improvement necessary for a Member to execute an order on a proprietary basis when holding an unexecuted limit order in that same security, and not be required to execute the held l...
	(a) For customer limit orders priced greater than or equal to $1.00, the minimum amount of price improvement required is $0.01 for NMS stocks;
	(b) For customer limit orders priced greater than or equal to $0.01 and less than $1.00, the minimum amount of price improvement required is the lesser of $0.01 or one-half (1/2) of the current inside spread;
	(c) For customer limit orders priced less than $0.01 but greater than or equal to $0.001, the minimum amount of price improvement required is the lesser of $0.001 or one-half (1/2) of the current inside spread;
	(d) For customer limit orders priced less than $0.001 but greater than or equal to $0.0001, the minimum amount of price improvement required is the lesser of $0.0001 or one-half (1/2) of the current inside spread;
	(e) For customer limit orders priced less than $0.0001 but greater than or equal to $0.00001, the minimum amount of price improvement required is the lesser of $0.00001 or one half (1/2) of the current inside spread;
	(f) For customer limit orders priced less than $0.00001, the minimum amount of price improvement required is the lesser of $0.000001 or one-half (1/2) of the current inside spread; and
	(g) For customer limit orders priced outside the best inside market, the minimum amount of price improvement required must either meet the requirements set forth above or the Member must trade at a price at or inside the best inside market for the sec...

	.07 Order Handling Procedures.  A Member must make every effort to execute a marketable customer order that it receives fully and promptly.  A Member that is holding a customer order that is marketable and has not been immediately executed must make e...
	.08 Trading Outside Normal Market Hours.  Members generally may limit the life of a customer order to the period of normal market hours of 9:30 a.m. to 4:00 p.m. Eastern Time.  However, if the customer and Member agree to the processing of the custome...

	Rule 12.7. Joint Activity
	(a) the name of the account, with names of all participants and their respective interests in profits and losses;
	(b) a statement regarding the purpose of the account;
	(c) the name of the Member carrying and clearing the account; and
	(d) a copy of any written agreement or instrument relating to the account.

	Rule 12.8. Influencing the Consolidated Tape
	Rule 12.9. Trade Shredding
	Rule 12.10. Options
	(a) No Member shall initiate the purchase or sale on the Exchange for its own account, or for any account in which it is directly or indirectly interested, of any stock of any issuer in which it holds or has granted any put, call, straddle or option; ...
	(b) No Member acting as an odd-lot dealer shall become interested directly or indirectly, in a pool dealing or trading in the stock of any issuer in which it is an odd-lot dealer, nor shall it acquire or grant directly or indirectly, any option to buy...

	Rule 12.11. Best Execution
	.01 As part of a Member’s fiduciary obligation to provide best execution for its customer limit orders, the Member shall refer to, and comply with, Rule 604 promulgated under the Act.

	Rule 12.12. Publication of Transactions and Changes
	(a) The Exchange shall cause to be disseminated for publication on the Consolidated Tape all last sale price reports of transactions executed through the facilities of the Exchange pursuant to the requirements of an effective transaction reporting pla...
	(b) To facilitate the dissemination of such last sale price reports, each Member shall cause to be reported to the Exchange, as promptly as possible after execution, all information concerning each transaction required by the effective transaction rep...
	(c) An official of the Exchange shall approve any corrections to reports transmitted over the Consolidated Tape.  Any such corrections shall be made within one day after detection of the error.

	Rule 12.13. Trading Ahead of Research Reports
	(a) No Member shall use any facility of the Exchange to establish, increase, decrease or liquidate an inventory position in a security based on non-public advance knowledge of the content or timing of a research report in that security.
	(b) Members must establish, maintain and enforce policies and procedures reasonably designed to restrict or limit the information flow between research department personnel, or other persons with knowledge of the content or timing of a research report...

	Rule 12.14. Front Running of Block Transactions
	(a) Members and persons associated with a Member shall comply with FINRA Rule 5270 as if such Rule were part of the Exchange’s rules.
	(b) Front Running of Non-Block Transactions.  Although the prohibitions in FINRA Rule 5270 are limited to imminent block transactions, the front running of other types of orders that place the financial interests of the Member or persons associated wi...

	Rule 12.15. Disruptive Quoting and Trading Activity Prohibited
	.01 For purposes of this Rule, disruptive quoting and trading activity shall include a frequent pattern in which the following facts are present:
	(a) Disruptive Quoting and Trading Activity Type 1:
	(1) a party enters multiple limit orders on one side of the market at various price levels (the “Displayed Orders”); and
	(2) following the entry of the Displayed Orders, the level of supply and demand for the security changes; and
	(3) the party enters one or more orders on the opposite side of the market of the Displayed Orders (the “Contra-Side Orders”) that are subsequently executed; and
	(4) following the execution of the Contra-Side Orders, the party cancels the Displayed Orders.

	(b) Disruptive Quoting and Trading Activity Type 2:
	(1) a party narrows the spread for a security by placing an order inside the NBBO; and
	(2) the party then submits an order on the opposite side of the market that executes against another market participant that joined the new inside market established by the order described in paragraph (b)(1).


	.02 Applicability.  For purposes of this Rule, disruptive quoting and trading activity shall include a frequent pattern in which the facts listed above are present.  Unless otherwise indicated, the order of the events indicating the pattern does not m...


	Chapter 13. Miscellaneous Provisions
	Rule 13.1. Comparison and Settlement Requirements
	(a) Every Member who is a Member of a qualified clearing agency shall implement comparison and settlement procedures under the rules of such entity and every Member who is not such a Member shall implement comparison and settlement procedures which co...
	(b) For purposes of this Rule, a qualified clearing agency shall mean a clearing agency (as defined in the Act) which has agreed to supply the Exchange with data reasonably requested in order to permit the Exchange to enforce compliance by its Members...
	(c) Anything contained in paragraph (a) to the contrary notwithstanding, the Board may extend or postpone the time of the delivery of an Exchange transaction whenever, in its opinion, such action is called for by the public interest, by just and equit...

	Rule 13.2. Failure to Deliver and Failure to Receive
	Rule 13.3. Forwarding of Proxy and Other Issuer-Related Materials; Proxy Voting
	(a) A Member when so requested by an issuer and upon being furnished with:  (1) sufficient copies of proxy materials, annual reports, information statements or other material required by law to be sent to security holders periodically, and (2) satisfa...
	(b) No Member shall give a proxy to vote stock that is registered in its name, unless:  (i) such Member is the beneficial owner of such stock; (ii) such proxy is given pursuant to the written instructions of the beneficial owner; or (iii) such proxy i...
	(c) Notwithstanding the foregoing, a Member that is not the beneficial owner of a security registered under Section 12 of the Exchange Act is prohibited from granting a proxy to vote the security in connection with a shareholder vote on the election o...
	(d) Notwithstanding the foregoing, a Member may give a proxy to vote any stock registered in its name if such Member holds such stock as executor, administrator, guardian, trustee, or in a similar representative or fiduciary capacity with authority to...
	.01 For purposes of this Rule, the term “designated investment adviser” is a person registered under the Investment Advisers Act of 1940, or registered as an investment adviser under the laws of a state, who exercises investment discretion pursuant to...
	(a) For purposes of this Rule, the term “state” shall have the meaning given to such term in Section 202(a)(19) of the Investment Advisers Act (as the same may be amended from time to time).
	(b) The written designation must be signed by the beneficial owner; be addressed to the Member; and include the name of the designated investment adviser.
	(c) Members that receive such a written designation from a beneficial owner must ensure that the designated investment adviser is registered with the SEC pursuant to the Investment Advisers Act, or with a state as an investment adviser under the laws ...
	(d) Beneficial owners have an unqualified right at any time to rescind designation of the investment adviser to receive materials and to vote proxies.  The rescission must be in writing and submitted to the Member.


	Rule 13.4. Usage of Data Feeds
	(a) The Exchange uses the following data feeds for the handling, execution and routing of orders, as well as for surveillance necessary to monitor compliance with applicable securities laws and Exchange rules:
	(b) The Exchange may adjust its calculation of the NBBO based on information about orders sent to other venues with protected quotations, execution reports received from those venues, and certain orders received by the Exchange.

	Rule 13.5. Commissions
	Rule 13.6. Off-Exchange Transactions
	Rule 13.7. Regulatory Services Agreements
	Rule 13.8. Data Products
	(a) Depth of Book and Last Sale Feed.  Depth of Book and Last Sale Feed is a data feed that contains all displayed orders for listed securities trading on the Exchange, order executions, order cancellations, order modifications, order identification n...
	(b) Top of Book Quote and Last Sale Feed.  Top of Book Quote and Last Sale Feed is an uncompressed data feed that offers top of book quotations and execution information based on equity orders entered into the System.
	(c) Last Sale (Last Sale Feed).  Last Sale (Last Sale Feed) is an uncompressed data feed that offers only execution information based on equity orders entered into the System.
	(d) Midpoint Reference. Midpoint Reference is an uncompressed data feed that offers information based on the calculation of the mid-price of the displayed Protected NBBO.
	(e) Retail Market Maker Interest. While not explicitly displayed on external or internal quote feeds, the Exchange’s real-time market data will provide indications of RMM interest in relevant securities.


	Chapter 14. Trading on an Unlisted Trading Privileges Basis
	Rule 14.1. Unlisted Trading Privileges
	(a) The Exchange may extend unlisted trading privileges (“UTP”) to any security that is an NMS Stock that is listed on another national securities exchange or with respect to which unlisted trading privileges may otherwise be extended in accordance wi...
	(b) UTP Exchange Traded Product.  Any UTP security that is a UTP Exchange Traded Product, as defined in Rule 1.5(hh), will be subject to the additional following rules:
	(1) Information Circular.  The Exchange will distribute an information circular prior to the commencement of trading in each such UTP Exchange Traded Product that generally includes the same information as is contained in the information circular prov...
	(2) Product Description.
	(A) Scope of Product Description Requirements.  The provisions of this subparagraph (A) apply only to UTP Exchange Traded Products that are the subject of an order by the Commission exempting such series from certain prospectus delivery requirements u...
	(B) Written Description of Terms and Conditions.  The Exchange will inform Members of the application of the provisions of this subparagraph to UTP Exchange Traded Products by means of an information circular.  The Exchange requires that Members provi...
	(C) Customer Requests for a Prospectus.  Upon request of a customer, a Member will also provide a prospectus for the particular UTP Exchange Traded Product.

	(3) Trading Halts.  The Exchange will halt trading in a UTP Exchange Traded Product as provided for in Rule 11.15.  Nothing in this rule will limit the power of the Exchange under the Rules or procedures of the Exchange with respect to the Exchange’s ...
	(4) Surveillance.  The Exchange will enter into comprehensive surveillance sharing agreements with markets that trade components of the index or portfolio on which the UTP Exchange Traded Product is based to the same extent as the listing exchange’s r...



	Chapter 15. Dues, Fees, Assessments and Other Charges, Effective Date
	Rule 15.1. Authority to Prescribe Dues, Fees, Assessments and Other Charges
	(a) Generally.
	(b) Regulatory Transaction Fee.
	(c) Schedule of Fees.
	(d) Cross-Connection Pass Through Fees.
	(e) Registration and Processing Fees (CRD).
	(1) $100 for each initial Form U4 filed for the registration of a representative or principal;
	(2) $110 for the additional processing of each initial or amended Form U4, Form U5 or Form BD that includes the initial reporting, amendment, or certification of one or more disclosure events or proceedings;
	(3) $45 annually for each of the Member’s registered representatives and principals for system processing;
	(4) $15 for processing and posting to the CRD system each set of fingerprint cards submitted electronically by the Member, plus a pass through of any other charge imposed by the United States Department of Justice for processing each set of fingerprints;
	(5) $30 for processing and posting to the CRD system each set of fingerprint cards submitted in non-electronic format by the Member, plus a pass-through of any other charge imposed by the United States Department of Justice for processing each set of ...
	(6) $30 for processing and posting to the CRD system each set of fingerprint results and identifying information that has been processed through a self-regulatory organization other than FINRA.


	Rule 15.2. Regulatory Revenues
	Rule 15.3. Collection of Exchange Fees and Other Claims and Billing Policy
	(a) Each Member, and all applicants for registration as such, shall be required to provide one or more clearing account numbers that correspond to an account(s) at the National Securities Clearing Corporation (“NSCC”) for purposes of permitting the Ex...
	(b) All pricing disputes concerning fees, which are listed in paragraph (a), which are billed by the Exchange must be submitted to the Exchange in writing and must be accompanied by supporting documentation.  All pricing disputes must be submitted no ...
	.01 Fees Collected by FINRA.
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	Exhibit C-1 - Certificate of Formation - 24X Bermuda Holdings LLC
	Exhibit C-2 - LLC Agreement - 24X Bermuda Holdings LLC
	Amended and restated
	LIMITED LIABILITY COMPANY OPERATING AGREEMENT
	OF 24X BERMUDA Holdings LLC
	ARTICLE 1:   DEFINITIONS
	1.1  "Act" means the Bermuda Limited Liability Company Act 2016, as amended from time to time, or any successor statute thereto.
	1.2  "Adjusted Capital Account Deficit" means the deficit balance, if any, in a Member's Capital Account as of the end of the relevant Fiscal Year or other period, after giving consideration to the following adjustments:
	(a)  There shall be credited to such Capital Account any amounts which the Member is obligated to restore to the Company or is deemed obligated to restore pursuant to the penultimate sentences of Regulations Sections 1.704-2(g)(1) or 1.704-2(i)(5); and
	(b)  There shall be debited to such Capital Account the items described in Regulations Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5) and 1.704-1(b)(2)(ii)(d)(6).

	1.3  "Affiliate" as applied to any Person, means any other Person directly or indirectly controlling, controlled by, or under common control with, that Person.  The term "control" (including, with correlative meanings, the terms "controlling," "contro...
	1.4  "Agreement" means this Limited Liability Company Operating Agreement, as the same may be amended, modified, supplemented, or restated from time to time in accordance with the provisions of this Agreement.
	1.5  "Applicable Percentage" means, when computing the Required Tax Distribution amount in respect of any Fiscal Year or Fiscal Years, the sum of the highest individual federal tax rate (including any surcharges) and the highest individual marginal in...
	1.6  "Available Cash" means the Gross Receipts of the Company on hand from time to time after (without duplication) (i) provision for payment of all outstanding and unpaid current obligations of the Company as of such time and (ii) provision for reser...
	1.7  "Board of Managers" means the Board of Managers of the Company or, as applicable, the Sole Manager of the Company.
	(e) in the case of any asset that has a Book Value that differs from its adjusted tax basis, Book Value shall be adjusted by the amount of Depreciation calculated for purposes of the definition of “Profits” and “Losses” rather than the amount of Depre...
	1.8 "Business Day" means any day other than a Saturday, Sunday or other day on which commercial banks in Bermuda or New York are authorized or required by law or executive order to close.
	1.9 "Capital Account" means the separate Capital Account maintained by the Company for each Member as follows:
	(a) To each Member’s Capital Account there shall be credited (i) such Member’s Capital Contributions, if any, made in consideration for the issuance of Interests to such Member, when and as received by the Company, (ii) the Profits (or items of income...
	(b) To each Member’s Capital Account there shall be debited (i) the aggregate amount of cash distributed by the Company to such Member in respect of such Member’s Membership Interest, (ii) the Losses (or items of loss and deduction) allocated to such ...
	(c) The foregoing provisions and other provisions of this Agreement relating to the maintenance of Capital Accounts are intended to comply with Regulations Section 1.704-1(b)(2)(iv) and shall be interpreted and applied in a manner consistent with such...

	1.10 "Capital Contribution" means, with respect to any Member, the total amount of cash and the initial Book Value of any property (other than cash) but including the securities of the Predecessor contributed to the Company by such Member (net of any ...
	1.11 "Capital Profit" means any Profit attributable to any sale of assets of the Company or a Subsidiary outside of the ordinary course of business.
	1.12 "Code" means the United States Internal Revenue Code of 1986, as amended from time to time.  All references herein to Sections of the Code shall include any corresponding provision or provisions of succeeding law.
	1.13 "Common Units" means units of common membership interests of the Company, or any other ownership interests of the Company into which such units are reclassified, reconstituted or exchanged.
	1.14 “Deemed Liquidation Event” means an Asset Sale or Change of Control (each as defined below).
	1.15 “Depreciation” means, for each Fiscal Year, an amount equal to the depreciation, amortization, or other cost recovery deduction allowable with respect to an asset for U.S. federal income tax purposes for such Fiscal Year, except that with respect...
	1.16 "Dissolution Event" means any of the following events:
	(a)  A winding-up circumstance as set out in the Act;
	(b) The written consent of the Majority Members and the Majority Preferred Members to the winding up and dissolution of the Company;
	(c)  An application to court for the winding-up and dissolution of the Company;
	(d)  The sale, exclusive license or other disposition of all or substantially all of the properties and assets of the Company and its Subsidiaries, taken as a whole, in a single transaction or series of related transactions (an “Asset Sale”); or
	(e)  Any merger, reorganization or consolidation of the Company with or into another entity (unless the Members immediately prior to such transaction continue to hold, on a proportionate basis, at least 50% of the voting power of the surviving or acqu...

	1.17 "Distribution(s)" means any cash or property distributed to a Member or Members with respect to his or their Interest(s) in the Company but does not include (a) any management or other fees or expense reimbursement paid to a Member or (b) the rep...
	1.18 "Exempt Transfer" means (i) Transfers to an Affiliate; (ii) if the Member is an individual, Transfers pursuant to applicable laws of descent and distribution to members of such Member's Immediate Family, or Transfers during the lifetime of such M...
	1.19 "Fiscal Year" except as provided under the Code, means a twelve (12) month period ending on December 31 or such other date as the Board of Managers determines.
	1.20 "Gross Receipts" means the aggregate amount of cash funds received by the Company from all revenue producing activities of the Company, including (1) any receipt of money or other property by the Company as a distribution with respect to its inte...
	1.21 "Holder" of any security means the record owner of such security.
	1.22 "Immediate Family" means, as to any individual, (i) such individual's spouse, children, grandchildren, parents or siblings (in each case by blood, marriage or adoption) and (ii) the respective executors, administrators, conservators, guardians or...
	1.23 "Interest" means the entire legal and equitable ownership interest in the Company of a Member at any particular time.
	1.24 "Investors’ Rights Agreement" means the Investors’ Rights Agreement entered into by and among the Company and certain Members in connection herewith, as amended from time to time.
	1.25 "Majority Members" means Members holding a majority of the outstanding Voting Units.
	1.26 "Majority Preferred Members" means Members holding a majority of the outstanding Preferred Units that are Voting Units, which majority must include Point72.
	1.27 "Member Loan Minimum Gain" means an amount, with respect to each Member Loan Nonrecourse Debt, equal to the Minimum Gain that would result if such Member Loan Nonrecourse Debt were treated as a Nonrecourse Liability, determined in accordance with...
	1.28 "Member Loan Nonrecourse Debt" has the meaning assigned to the term "Partner Nonrecourse Debt" in Regulations Section 1.704-2(b)(4).
	1.29 "Member Loan Nonrecourse Deduction" has the meaning assigned to the term "Partner Nonrecourse Deduction" in Regulations Section 1.704-2(i)(2).
	1.30 "Minimum Gain" has the meaning assigned to the term “Partnership Minimum Gain” in Regulations Sections 1.704-2(b)(2) and 1.704-2(d).
	1.31 "Nonrecourse Deduction" has the meaning set forth in Regulations Section 1.704-2(b)(1).  The amount of Nonrecourse Deductions for a Fiscal Year or other period equals the excess, if any, of the net increase in the amount of Minimum Gain during th...
	1.32 "Nonrecourse Liability" has the meaning set forth in Regulations Section 1.704-2(b)(3).
	1.33 “Non-Voting Units” means units of non-voting membership interests of the Company, or any other ownership interests of the Company into which such units are reclassified, reconstituted or exchanged.
	1.34 "Options" means options to purchase Common Units issued under the Plan.
	1.35 “Original Issuance Price” means the Series Seed-1 Original Issuance Price, Series Seed-2 Original Issuance Price, Series Seed-3 Original Issuance Price, Series Seed-4 Original Issuance Price, Series A-1 Original Issuance Price or Series A-2 Origi...
	1.36 "Person" means any individual, partnership, joint venture, Company, limited liability company, trust, or other association or entity.
	1.37 “Plan” means any one or more Company employee or consultant equity incentive plans on terms approved by the Board of Managers.
	1.38 “Point72” means Point72 Ventures Investments, LLC.
	1.39 "Preferred Units" means the Series A Units and the Series Seed Units.
	1.40 "Profits or Losses" means, for each Fiscal Year or other period, an amount equal to the Company's taxable income or loss for such year or period, determined in accordance with Code Section 703(a) (for this purpose, all items of income, gain, loss...
	(a)  Any income of the Company that is exempt from federal income tax and not otherwise taken into account in computing Profits and Losses pursuant to this Section shall be added to such taxable income or loss;
	(b)  Any expenditures of the Company described in Code Section 705(a)(2)(B) or treated as Code Section 705(a)(2)(B) expenditures pursuant to Regulations Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits or Losses ...
	(c)  To the extent an adjustment to the adjusted tax basis of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required pursuant to Regulations Section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in determining Capital ...
	(d)  Notwithstanding any other provision of this Section, any items of income, gain, deduction or loss which are specially allocated in accordance with Sections 7.3 through 7.4 hereof, shall not be taken into account in computing Profit or Losses;
	(e)  With respect to property that is properly reflected on the books of the Company at a Book Value that differs from the adjusted tax basis of such property, income, gain or loss from, and cost recovery, amortization or depreciation deductions with ...
	(f)  In the event that the Book Value of any Company property is adjusted pursuant to subsection (e) or (f) of Regulations Section 1.704-1(b)(2)(iv), the amount of such adjustment shall be taken into account as gain or loss (as the case may be) from t...

	1.41 "Profits Units" means Common Units issued in accordance with Section 4.2 (including Common Units issued pursuant to the Plan), which are not entitled to any distributions of the Company’s revenue or capital prior to the date of issuance of such P...
	1.42 "Regulations" means the regulations promulgated by the United States Department of the Treasury pursuant to and in respect of provisions of the Code.  All references herein to Sections of the Regulations shall include any corresponding provision ...
	1.43 "Required Tax Distribution" means, with respect to any Member holding Units, an amount equal to the Applicable Percentage of the amount by which (x) the aggregate amount of Profits and items of taxable income and gain of the Company allocated to ...
	1.44 "Right of First Refusal and Co-Sale Agreement" means the Right of First Refusal and Co-Sale Agreement entered into by and among the Company and certain Members in connection herewith, as amended from time to time.
	1.45 "Securities Act" means the United States Securities Act of 1933, as amended from time to time.
	1.46 "Series A Units" means the Series A-1 Units and the Series A-2 Units.
	1.47 "Series A-1 Original Issuance Price" means $4.4237 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.48 "Series A-1 Units" means units of the Series A-1 Preferred membership interests of the Company.
	1.49 "Series A-2 Original Issuance Price" means $5.8983 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.50 "Series A-2 Units" means units of the Series A-2 Preferred membership interests of the Company.
	1.51 "Series Seed Units" means the Series Seed-1 Units, Series Seed-2 Units, Series Seed-3 Units and Series Seed-4 Units.
	1.52 "Series Seed-1 Original Issuance Price" means $0.723 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.53 "Series Seed-1 Units" means units of the Series Seed-1 Preferred membership interests of the Company.
	1.54 "Series Seed-2 Original Issuance Price" means $0.723 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.55 "Series Seed-2 Units" means units of the Series Seed-2 Preferred membership interests of the Company.
	1.56 "Series Seed-3 Original Issuance Price" means $2.867 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.57 "Series Seed-3 Units" means units of the Series Seed-3 Preferred membership interests of the Company.
	1.58 "Series Seed-4 Original Issuance Price" means $4.4237 per Unit (appropriately adjusted for Unit splits, Unit combinations, recapitalizations and similar transactions affecting such series of Units).
	1.59 "Series Seed-4 Units" means units of the Series Seed-4 Preferred membership interests of the Company.
	1.60 "Sharing Percentages" means, as of any date of determination thereof, a Member's percentage interest for all purposes of this Agreement, including for the purposes of sharing in certain Distributions or allocations as provided for under this Agre...
	1.61 "Subsidiary" means (i) any Company of which 50% or more of the Voting Units, or any partnership of which 50% or more of the outstanding partnership interests, is at any time owned by the Company, or by one or more Subsidiaries of the Company, or ...
	1.62 "Transfer" means any sale, transfer, conveyance, exchange, pledge, gift, donation, assignment, or other disposition of Units, whether voluntary or involuntary, and whether during the lifetime of the Person involved or upon or after his death, inc...
	1.63 "Units" means (i) any Common Units (including Profits Units), Non-Voting Units or Preferred Units purchased or otherwise acquired by any Member; (ii) any equity securities issued or issuable directly or indirectly with respect to any of the foreg...
	1.64 “Unvested Profits Units” means, as of any date of determination, Profits Units which have not “vested” pursuant to the terms of the agreement between the holder of such Profits Units and the Company providing for vesting of such holder’s Profits ...
	1.65 "Voting Agreement" means the Voting Agreement entered into by and among the Company and certain Members in connection herewith, as amended from time to time.
	1.66 "Voting Units" means any Units having general voting power in electing the Board of Managers or in taking any action of the Members under the Act, other applicable law or this Agreement.  For all purposes hereof, all Common Units and Preferred Un...

	ARTICLE 2:   ORGANIZATION AND FORMATION
	2.1 Name of the Company.  The name of the limited liability company is 24X Bermuda Holdings LLC.
	2.2 Principal Office of the Company.  The Company's principal office shall be at such place or places as the Board of Managers shall from time to time designate.
	2.3 Purposes of the Company.  The Company has been organized to carry on any lawful business, purpose or activity as may be permitted under the Act.
	2.4 Term of the Company.  The Company commenced business on the date of filing of the Certificate, and shall continue until dissolved and its affairs wound up, unless sooner terminated as provided herein.
	2.5 Registered Office and Resident Representative.  The Company’s registered office shall be the registered office of a Licensed Corporate Service Provider (as defined in the Act) in Bermuda. A resident representative may be appointed in accordance wi...
	2.6 Maintenance of Qualification of Company as a Limited Liability Company.  The Members shall execute all such certificates and other documents as the President and/or CEO, or the Board of Managers, considers necessary or desirable for the perfection...
	2.7 Admission.  On the date hereof, each Person listed on Schedule A as a Holder of Preferred Units and/or Common Units is admitted as a member of the Company with respect to such Units upon execution and delivery by or on behalf of such Person of a c...
	2.8 Partnership Status

	ARTICLE 3:   MANAGEMENT OF THE COMPANY AND STATUS OF MEMBERS
	3.1 Authority of the Board of Managers.  The overall management and control of the Company shall be vested in the Board of Managers, which shall make all decisions and is authorized to take any action of any kind and to do anything and everything it r...
	3.2 Officers.  The Board of Managers (acting as set forth below) may appoint officers of the Company, including but not limited to a Chairman of the Board and a Chief Executive Officer (the “CEO”) and/or President, who shall at all times act in accord...
	3.3 Board of Managers.
	(a) The holders of the Series A-1 Units, voting exclusively and as a separate class, shall be entitled to elect one manager of the Company (the “Series A-1 Preferred Manager”).  The holders of the Series Seed Units, voting exclusively and as a separat...
	(b) At meetings of the Board of Managers, persons representing a majority of the members of the Board of Managers shall constitute a quorum for the transaction of business.  Unless otherwise set forth herein, all action shall require the approval of e...
	(c)  A majority of the Board of Managers may from time to time compose and convene committees of the Board of Managers, such as an audit committee and a compensation committee; provided, that the existence of, and powers possessed by any such committe...
	(d)  Except as may otherwise be agreed upon by the Company and a member of the Board of Managers, the Company shall pay the reasonable out-of-pocket expenses incurred by each member of the Board of Managers in connection with his duties as a member th...
	(e) The Company may elect to maintain directors'/managers' and officers' liability insurance coverage for each of the members of the Board of Managers or officers in amounts satisfactory to the Board of Managers; provided, however, that the Company sh...
	(f)  As long as Point72 holds any Units, the Company shall invite a single representative of Point72 (the “Observer”) to attend all meetings of its Board of Managers in a nonvoting observer capacity and, in this respect, shall give such Observer copie...

	3.4 Company Funds.  The Company shall maintain one or more bank accounts, as directed by the Board of Managers.  Withdrawals from such account or accounts shall be made upon the signature or signatures of such Person or Persons as the Board of Manager...
	3.5 Company Actions and Decisions.  Except as provided otherwise by the Board of Managers, any Person dealing with the Company may rely on a certificate signed by any authorized officer as to: (1) the identity of any Member; (2) the existence or non-e...
	3.6 Execution of Instruments or Documents.  The Board of Managers shall have the power to authorize any Person to enter into and execute on behalf of the Company, each and every document that may be required to be executed by the Company in connection...
	3.7 Limited Liability of Members/Managers.
	(a) Under this Agreement, no Member shall have any personal liability whatsoever, whether to the Company, to any of the Members or to the creditors of the Company, for the debts, obligations and liabilities of the Company or any of its losses beyond (...
	(b) Subject to applicable law, it is expressly acknowledged and agreed that each Manager may act in the interests of the Member by which he or she was appointed in considering matters that may come before the Board of Managers. To the fullest extent n...

	3.8 Other Interests.  This Agreement may not be construed in any manner to limit or preclude any Preferred Member or any manager appointed by the Preferred Members from engaging in any activity whatsoever permitted by applicable law. Each Member expre...

	ARTICLE 4:   CAPITAL AND VOTING RIGHTS
	4.1 Units.  The Company is authorized to issue Units as follows: (A) 23,000,000 Common Units, (B) 1,109,321 Non-Voting Units, (C) 1,124,850 Series Seed-1 Units, (D) 1,109,321 Series Seed-2 Units, (E) 571,655 Series Seed-3 Units, (F) 681,106 Series See...
	4.2 Profits Units.
	(a) Subject to Section 4.4, if the Board of Managers, in its sole and absolute discretion, determines that any Unit to be issued is to be a Profits Unit, it is intended that such Unit be treated as a “profits interest” in the Company within the meanin...
	(b) Notwithstanding Section 8.1 and Section 10.5 of this Agreement, a Unit that is issued by the Company and designated as a Profits Unit shall not be allocated any Profits arising prior to the date of issuance of such Profits Unit and shall not recei...
	(c) In addition (and not by way of limitation of any other provision of this Section 4.2), notwithstanding Section 8 and Section 10 of this Agreement, a Unit that is designated a Profits Unit shall be allocated Capital Profit, and be entitled to any d...
	(d) Any distributions of Available Cash or any distributions of assets of the Company (distributed in liquidation or otherwise) that would otherwise be made to a Member but for the preceding provisions of this Section 4.2 shall instead be made to hold...
	(e) Each Member holding Profits Units understands that if such Member serves as an employee or officer of or as a consultant or independent contractor to the Company, such Member may be required to execute an employment or consulting agreement that co...
	(f) The Company and each Member agree not to claim a deduction (as wages, compensation or otherwise) for the fair market value of a Profits Unit issued to a Member, either at the time of grant of such Profits Unit or at the time it becomes substantial...

	4.3 Voting Rights.  Except as otherwise may be required by law or expressly provided in this Agreement, Holders of Common Units and Preferred Units that are Voting Units shall vote together as a single class on an as-converted basis.
	4.4 Major Decisions.  The Company shall not take (and shall not permit any Subsidiary to take) any of the following actions, either directly or indirectly by amendment, merger, consolidation, recapitalization, reclassification, or otherwise, without t...
	(a) declare or make any Distribution, except Required Tax Distributions;
	(b) repurchase or redeem (or permit any Subsidiary to purchase or redeem) any Units, except for (i) purchases of Units at cost from service providers to the Company upon termination of service or (ii) the exercise by the Company of contractual rights ...
	(c) approve, execute and/or consummate a Dissolution Event;
	(d) (i) create, or authorize the creation of, or issue or obligate itself to issue shares of, or reclassify, any equity securities unless the same ranks junior to the Preferred Units with respect to its rights, preferences and privileges, or (ii) incr...
	(e) cause or permit any of its Subsidiaries to, without approval of the Board of Managers, including the Series A-1 Preferred Manager, sell, issue, sponsor, create or distribute any digital tokens, cryptocurrency or other blockchain-based assets (coll...
	(f) increase or decrease the number of authorized Preferred Units or Common Units;
	(g) (i) enter into any joint venture or create any Subsidiary that is not a wholly-owned Subsidiary, (ii) dispose of any Subsidiary’s stock or all or substantially all of any Subsidiary’s assets (other than in respect of a shutdown of an inactive subs...
	(h) create, adopt, amend, terminate or repeal any equity (or equity-linked) compensation plan; or
	(i) amend this Agreement or the Certificate of Formation in a way that would adversely affect the rights, preferences, protections or provisions of the Preferred Units (or any series or class thereof).

	4.5 Conversion to a Corporation.  If at any time the Majority Members and the Majority Preferred Members determine that the Company’s ability to raise capital or effect a sale of its business, equity or assets would be facilitated by conversion to a c...

	ARTICLE 5:   CONVERSION RIGHTS
	5.1 Conversion Ratio.  Each Preferred Unit shall be convertible, at the option of the holder thereof, at any time and from time to time, and without the payment of additional consideration by the holder thereof, into such number of fully paid and non-...
	5.2 Termination of Conversion Rights.  In the event of a Dissolution Event, the Conversion Rights shall terminate at the close of business on the last full day preceding the date fixed for the payment of any such amounts distributable on such event to...
	5.3 Fractional Units.  No fractional Common Units shall be issued upon conversion of the Preferred Units.  In lieu of any fractional Units to which the holder would otherwise be entitled, the number of Common Units to be issued upon conversion of the ...
	5.4 Mechanics of Conversion.
	(a) Notice of Conversion.  In order for a holder of Preferred Units to voluntarily convert Preferred Units into Common Units, such holder shall (a) provide written notice to the Company’s transfer agent at the office of the transfer agent for the Pref...
	(b) Reservation of Units.  The Company shall at all times when the Preferred Units shall be outstanding, reserve and keep available out of its authorized but unissued Units, for the purpose of effecting the conversion of the Preferred Units, such numb...
	(c) Effect of Conversion.  All Preferred Units which shall have been surrendered for conversion as herein provided shall no longer be deemed to be outstanding and all rights with respect to such Units shall immediately cease and terminate at the Conve...
	(d) No Further Adjustment.  Upon any such conversion, no adjustment to the Conversion Price shall be made for any declared but unpaid dividends on the Preferred Units surrendered for conversion or on the Common Units delivered upon conversion.
	(e) Taxes.  The Company shall pay any and all issue and other similar taxes that may be payable in respect of any issuance or delivery of Common Units upon conversion of Preferred Units pursuant to this Section 5.  The Company shall not, however, be r...

	5.5 Adjustments to Conversion Price for Diluting Issues.
	(a) Special Definitions.  The following definitions shall apply:
	(i) “Additional Common Units” shall mean all Common Units issued (or, pursuant to the provisions below, deemed to be issued) by the Company after the date of this Agreement, other than (1) the following Common Units and (2) Common Units deemed issued ...
	(1) as to any series of Preferred Units, Common Units, Options or Convertible Securities issued as a dividend or distribution on such series of Preferred Units;
	(2) Common Units, Options or Convertible Securities issued by reason of a dividend, Unit split, split-up or other distribution on Common Units that is covered by Sections 5.5(g), (h), (i) or (j);
	(3) Common Units or Options issued to employees or directors of, or consultants or advisors to, the Company or any of its Subsidiaries pursuant to the Plan;
	(4) Common Units or Convertible Securities actually issued upon the exercise of Options or Common Units actually issued upon the conversion or exchange of Convertible Securities, in each case provided such issuance is pursuant to the terms of such Opt...
	(5) Common Units, Options or Convertible Securities issued to banks, equipment lessors or other financial institutions, or to real property lessors, pursuant to a debt financing, equipment leasing or real property leasing transaction approved by the B...
	(6) Common Units, Options or Convertible Securities issued as acquisition consideration pursuant to the acquisition of another Company by the Company by merger, purchase of substantially all of the assets or other reorganization or to a joint venture ...

	(ii) “Convertible Securities” shall mean any evidences of indebtedness, Units or other securities directly or indirectly convertible into or exchangeable for Common Unit, but excluding Options.
	(iii) “Option” shall mean rights, options or warrants to subscribe for, purchase or otherwise acquire Common Unit or Convertible Securities.

	(b) No Adjustment of Conversion Price.  No adjustment in the Conversion Price of any series of Preferred Units shall be made as the result of the issuance or deemed issuance of Additional Common Units if the Company receives written notice from the ho...
	(c) Deemed Issue of Additional Common Units.
	(i) If the Company at any time or from time to time after the date of this Agreement shall issue any Options or Convertible Securities (excluding Options or Convertible Securities which are themselves Exempted Securities), then the maximum number of C...
	(ii) If the terms of any Option or Convertible Security, the issuance of which resulted in an adjustment to the Conversion Price pursuant to the terms of Section 5.5(d), are revised as a result of an amendment to such terms or any other adjustment pur...
	(iii) If the terms of any Option or Convertible Security (excluding Options or Convertible Securities which are themselves Exempted Securities), the issuance of which did not result in an adjustment to the Conversion Price pursuant to the terms of Sec...
	(iv) Upon the expiration or termination of any unexercised Option or unconverted or unexchanged Convertible Security (or portion thereof) which resulted (either upon its original issuance or upon a revision of its terms) in an adjustment to the Conver...
	(v) If the number of Common Units issuable upon the exercise, conversion and/or exchange of any Option or Convertible Security, or the consideration payable to the Company upon such exercise, conversion and/or exchange, is calculable at the time such ...

	(d) Adjustment of Conversion Price Upon Issuance of Additional Common Units.  In the event the Company shall at any time after the date of this Agreement issue Additional Common Units (including Additional Common Units deemed to be issued pursuant to ...
	(e) Determination of Consideration.  For purposes of this Section 5.5, the consideration received by the Company for the issuance or deemed issuance of any Additional Common Units shall be computed as follows:
	(i) Cash and Property.  Such consideration shall:
	(1) insofar as it consists of cash, be computed at the aggregate amount of cash received by the Company, excluding amounts paid or payable for accrued interest;
	(2) insofar as it consists of property other than cash, be computed at the fair market value thereof at the time of such issue, as determined in good faith by the Board of Managers of the Company, including the Series A-1 Preferred Manager; and
	(3) in the event Additional Common Units are issued together with other Units or securities or other assets of the Company for consideration which covers both, be the proportion of such consideration so received, computed as provided in clauses (1) an...

	(ii) Options and Convertible Securities.  The consideration per Unit received by the Company for Additional Common Units deemed to have been issued pursuant to Section 5.5(c), relating to Options and Convertible Securities, shall be determined by divi...
	(1) The total amount, if any, received or receivable by the Company as consideration for the issue of such Options or Convertible Securities, plus the minimum aggregate amount of additional consideration (as set forth in the instruments relating there...
	(2) The maximum number of Common Units (as set forth in the instruments relating thereto, without regard to any provision contained therein for a subsequent adjustment of such number) issuable upon the exercise of such Options or the conversion or exc...


	(f) Multiple Closing Dates.  In the event the Company shall issue on more than one date Additional Common Units that are a part of one transaction or a series of related transactions and that would result in an adjustment to any Conversion Price pursu...
	(g) Adjustment for Unit Splits and Combinations.  If the Company shall at any time or from time to time after the date of this Agreement effect a subdivision of the outstanding Common Units, each Conversion Price in effect immediately before that subd...
	(h) Adjustment for Certain Distributions.  In the event the Company at any time or from time to time after the date of this Agreement shall make or issue a Distribution payable on the Common Units in additional Common Units, then and in each such even...
	(i) the numerator of which shall be the total number of Common Units issued and outstanding immediately prior to the time of such issuance, and
	(ii) the denominator of which shall be the total number of Common Units issued and outstanding immediately prior to the time of such issuance plus the number of Common Units issuable in payment of such Distribution.
	Notwithstanding the foregoing, no such adjustment shall be made if the holders of Preferred Units simultaneously receive a dividend or other distribution of Common Units in a number equal to the number of Common Units as they would have received if al...

	(i) Adjustments for Other Dividends and Distributions.  In the event the Company at any time or from time to time after the date of this Agreement shall make or issue a Distribution payable in securities of the Company (other than a distribution of Co...
	(j) Adjustment for Merger or Reorganization, etc.  If there shall occur any reorganization, recapitalization, reclassification, consolidation or merger (excluding a Dissolution Event) involving the Company in which the Common Units (but not the Prefer...
	(k) Certificate as to Adjustments.  Upon the occurrence of each adjustment or readjustment of the Conversion Price pursuant to this Section 5.5, the Company at its expense shall, as promptly as reasonably practicable but in any event not later than te...

	5.6 Mandatory Conversion.
	(a) Trigger Events.  Upon either (i) the closing of the sale of Common Units to the public, in a firm-commitment underwritten public offering pursuant to an effective registration statement under the Securities Act, resulting in at least $50,000,000 o...
	(b) Procedural Requirements.  All holders of Preferred Units shall be sent written notice of the Mandatory Conversion Time and the place designated for mandatory conversion of all such Preferred Units pursuant to this Section 5.6.  Such notice need no...

	5.7 Conversion Following Dispersion Transaction.  Upon a transfer of any Non-Voting Units (or Series Seed-2 Units that are convertible into Non-Voting Units) to: (i) a transferee in a widespread public distribution of the voting securities of the Comp...

	ARTICLE 6:   CAPITAL
	6.1 Capital Contributions.  Each Member has, on the date hereof, made such Capital Contributions to the Company as are set forth opposite such Member's name on Schedule A attached hereto under the heading “Capital Contribution”.
	6.2 Additional Capital Contributions. The Capital Contributions of new Members and any additional Capital Contributions of existing Members shall be embodied in successive schedules, each of the same type and form as Schedule A hereto and each dated s...
	6.3 Maintenance of Capital Accounts. The Company shall maintain a Capital Account for each Member as part of its books and records.

	ARTICLE 7:   ALLOCATIONS
	7.1 Profits and Losses.  After giving effect to the special allocations set forth in Sections 7.3 and 7.4, Profits and Losses of the Company for any Fiscal Year (or other applicable taxable period) shall be allocated to the Members in such a manner as...
	7.2 Allocations in Year of Liquidation.  Notwithstanding Section 7.1, but subject to Sections 7.3 and 7.4, to the extent necessary, individual items of income, gain, loss or deduction of the Company arising in the year in which an actual liquidation o...
	7.3 Special Allocations.
	(a)  Minimum Gain Chargeback.  Notwithstanding any other provision of this Article 7, if there is a net decrease in Minimum Gain during any Fiscal Year or other period, each Member shall be specially allocated items of Company income and gain for such...
	(b)  Member Loan Minimum Gain Chargeback.  Notwithstanding any other provision of this Article 7 except Section 7.3(a) hereof, if there is a net decrease in Member Loan Minimum Gain attributable to a Member Loan Nonrecourse Debt during any Fiscal Year...
	(c)  Qualified Income Offset.  In the event any Member unexpectedly receives any adjustments, allocations, or distributions described in Regulations Section 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5), or 1.704-1(b)(2)(ii)(d)(6), items of Company...
	(d)  Gross Income Allocation.  In the event any Member has a deficit Capital Account at the end of any Fiscal Year that is in excess of the sum of (i) the amount such Member is obligated to restore to the capital of the Company and (ii) the amount suc...
	(e)  Nonrecourse Deductions.  Nonrecourse Deductions for any Fiscal Year or other period shall be allocated among the Members in accordance with their Sharing Percentages.
	(f)  Member Loan Nonrecourse Deductions.  Any Member Loan Nonrecourse Deductions for any Fiscal Year or other period shall be specially allocated to the Member who bears the economic risk of loss with respect to the Member Loan Nonrecourse Debt to whi...
	(g)  Section 754 Adjustment.  To the extent an adjustment to the adjusted tax basis of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required, pursuant to Regulations Sections 1.704-1(b)(2)(iv)(m)(2) or 1.704-1(b)(2)(iv)(...
	(h)  Loss Allocation Limitation.  The Losses allocated pursuant to Section 7.1 hereof shall not exceed the maximum amount of Losses that can be so allocated without causing any Member to have an Adjusted Capital Account Deficit at the end of any Fisca...

	7.4 Curative Allocations.  The allocations set forth in Sections 7.3(a)-(h) hereof (the "Regulatory Allocations") are intended to comply with certain requirements of the Regulations.  It is the intent of the Members that, to the extent possible, all R...
	7.5 Other Allocation Rules.
	(a)  For purposes of determining the Profits, Losses, or any other items allocable to any period, Profits, Losses, and any such other items shall be determined on a daily, monthly, or other basis, as determined by the Board of Managers using any permi...
	(b)  Except as otherwise provided in this Agreement, all items of Company income, gain, loss, deduction, and any other allocations not otherwise provided for shall be divided among the Members in the same proportions as they share Profits or Losses pu...
	(c)  The Members are aware of the income tax consequences of the allocations made by this Article 7 and hereby agree to be bound by the provisions of this Article 7 in reporting their share of Company income, gain, loss and deduction for income tax pu...
	(d)  Solely for purposes of determining a Member's proportionate share of "excess nonrecourse liabilities" of the Company within the meaning of Regulations Section 1.752-3(a)(3), the Members' interests in Company profits are in accordance with their S...

	7.6 Tax Allocations.  For each Fiscal Year, items of taxable income, deduction, gain, loss or credit shall be allocated for income tax purposes among the Members in the same manner as their corresponding book items were allocated pursuant to Sections ...
	(a)  In accordance with Code Section 704(c) and the Regulations thereunder, income, gain, loss and deduction with respect to any property contributed to the capital of the Company shall, solely for tax purposes, be allocated among the Members so as to...
	(b)  Allocations pursuant to this Section 7.6 are solely for purposes of federal, state, and local taxes and shall not affect, or in any way be taken into account in computing, any Person's Capital Account or share of Profits, Losses, or other items o...
	(c)  As long as consistent with the other provisions of this Article 7, to the extent that gain from the disposition of any Company property is, for federal income tax purposes, taxable as ordinary income by reason of recapture of depreciation or cost...


	ARTICLE 8:   DISTRIBUTIONS
	8.1 Available Cash.  Except as otherwise provided herein (including the provisions of Section 10 relating to a Dissolution Event) and subject to any consent required under Section 4.4, Available Cash, if any, may, to the extent permitted hereunder and...
	8.2 Tax Distributions.  The Company shall, subject to Available Cash, distribute amounts to or on behalf of each Member equal to the Required Tax Distribution amount for such Member, pro rata based on the respective Required Tax Distribution amounts o...

	ARTICLE 9:   ADMISSION OF NEW MEMBERS AND  ASSIGNABILITY OF COMPANY INTERESTS
	9.1 Transfers; Admission of New Members.  Subject to any restrictions on Transfer in the Investors’ Rights Agreement or the Right of First Refusal and Co-Sale Agreement, in connection with any Transfer:
	(a) No Common Units (excluding Common Units issued upon conversion of Preferred Units) may be Transferred (other than Exempted Transfers) without the approval of a majority of the Board of Managers, including the Series A-1 Preferred Manager;
	(b) The Person seeking to become a new Member or a transferee of Units shall deliver such documentation and undertakings as may be required by the Company to properly reflect such Transfer and to cause such Person to be bound by this Agreement as thou...
	(c) The Transfer, alone or taken together with other transactions, shall not be permitted if it would cause the Company to be treated as a corporation or a publicly traded partnership taxable as a corporation for U.S. federal income tax purposes; and
	(d) If reasonably requested by the Company, the Member seeking to effect such Transfer shall provide the Company with an opinion of counsel satisfactory to the Company, to the effect that such Transfer is either subject to an effective registration st...

	9.2 Voluntary Withdrawal.  Members may not voluntarily withdraw from the Company.  In the event of a withdrawal in contravention of the foregoing provision, the withdrawing Member shall not be entitled to receive the fair value of its membership inter...

	ARTICLE 10:   LIQUIDATION, DISSOLUTION AND TERMINATION
	10.1 Appointment of Liquidating Agent.  Upon the occurrence of a Dissolution Event (but not a Dissolution Event resulting from a Change of Control), a person shall be designated by the Board of Managers to act as a liquidator of the Company (the "Liqu...
	10.2 Dissolution.  The Company shall be dissolved only upon the occurrence of a Dissolution Event (but not a Dissolution Event resulting from a Change of Control). The dissolution of the Company shall take place in accordance with sections (a) through...
	(a)  Termination and Winding Up.  Upon the occurrence of a Dissolution Event (other than a Dissolution Event resulting from a Change of Control), the Liquidating Agent shall commence to terminate and wind up the affairs of the Company.  The Liquidatin...
	(b)  Reserves.  After making payment or provision for payment of all debts and liabilities of the Company and all expenses of liquidation, the Liquidating Agent may set up such cash reserves as the Board of Managers may deem reasonably necessary for a...
	(c)  Order of Distributions.  Upon a Dissolution Event, the Liquidating Agent shall take full account of the Company's liabilities and property, and the Company's property shall be liquidated as promptly as is consistent with obtaining the fair value ...
	(i) First, to the creditors, including Members, of the Company in payment of the unpaid liabilities of the Company to the extent required by law or under agreements with such creditors.
	(ii) Second, to the creation or funding of any reserves which the Board of Managers deems necessary for any anticipated, contingent or unforeseen liabilities or obligations of the Company arising out of or in connection with the conduct of the Company...
	(iii) Third, to the holders of any Preferred Units, an amount per Preferred Unit equal to the applicable Original Issue Price of such series of Preferred Units;
	(iv) Fourth, to the Members holding Common Units (other than Unvested Profits Units) and Non-Voting Units, pro rata in accordance with their respective Sharing Percentages until such time as each Common Unit (other than Profits Units) has received agg...
	(v) Fifth, to the Members holding Preferred Units, Common Units (other than Unvested Profits Units) and Non-Voting Units, pro rata in accordance with their Sharing Percentages.

	(d) If any distribution under either Section 8.1 or Section 10.2(c) would be made in respect of any Unvested Profits Units, the portion of such distribution that is so allocable to Unvested Profits Units shall be held by the Company and not distribute...
	(e) In the event of an Asset Sale or a Change of Control, if any portion of the Available Cash payable to the equity holders of the Company is payable only upon satisfaction of contingencies (the “Additional Consideration”), the transaction agreement ...
	(f)  Required Filings.  The Liquidating Agent shall (and is hereby given the authority to) publish, execute and record all documents required to effectuate the dissolution and termination of the Company in accordance with the Act.


	ARTICLE 11:   INDEMNIFICATION AND LIMITATION ON LIABILITY
	11.1 The Company shall indemnify, defend and hold harmless any Person who was or is a party to any proceeding (other than an action by, or in the right of, the Company), by reason of the fact that he or she is or was a member of the Board of Managers ...
	11.2 The Company shall indemnify any Person, who was or is a party to any proceeding by or in the right of the Company to procure a judgment in its favor by reason of the fact that the Person is or was a member of the Board of Managers or an officer o...
	11.3 Any indemnification under this Article 11, unless pursuant to a determination by a court, shall be made by the Company only as authorized in the specific case upon a determination that indemnification of the Person in question is proper in the ci...
	11.4 Expenses incurred by an officer or member of the Board of Managers in defending a civil or criminal proceeding shall be paid by the Company in advance of the final disposition of such proceeding upon receipt of an undertaking by or on behalf of s...
	11.5 The indemnification and advancement of expenses provided pursuant to this Article 11 are not exclusive, and the Company may make any other or further indemnification or advancement of expenses of any of their board members, officers, employees, o...
	11.6 Indemnification and advancement of expenses as provided in this Article 11 shall continue as, unless otherwise provided when authorized or ratified, to a person who has ceased to be a Manager, officer, employee, or agent to the Company and shall ...
	11.7 A Manager shall not be personally liable for monetary damages to the Company or any other person for any statement, vote, decision, or failure to act, regarding company management or policy, by such Manager, unless:
	(a) The Manager breached or failed to perform his or her duties as a Manager; and
	(b) The Manager’s breach of, or failure to perform, those duties constitutes or results from any of the following:
	(i) A violation of criminal law, unless the board member had reasonable cause to believe his or her conduct was lawful or had no reasonable cause to believe his or her conduct was unlawful.  A judgment or other final adjudication against a board membe...
	(ii) A transaction from which the Manager derived an improper personal benefit, either directly or indirectly.
	(iii) A proceeding by or in the right of the Company to procure a judgment in its favor or by or in the right of a Member, conscious disregard for the best interest of the Company or wilful misconduct.



	ARTICLE 12:   MISCELLANEOUS
	12.1 Accounting Basis for Tax and Reporting Purposes.  The books and records of the Company for tax purposes, for purposes of this Agreement and for the purpose of reports to the Members shall be kept in accordance with such method as the Board of Man...
	12.2 Books and Records.  The books and records of the Company shall be maintained at the registered office of the Company.
	12.3 Consent.  Unless otherwise specifically provided for herein, whenever in this Agreement the consent or approval of the Members is required, such consent or approval shall be deemed given upon receipt by the Board of Managers of the written consen...
	12.4 Partnership Representative.
	(a) The "Partnership Representative" (as such term is defined in Section 6223 of the Code) of the Company shall be selected by the Managers. Dmitri Galinov is designated as the initial Partnership Representative of the Company.  The Partnership Repres...

	12.5 Notices.  All notices and other communications given or made pursuant to this Agreement shall be in writing and shall be deemed effectively given upon the earlier of actual receipt, or (a) personal delivery to the party to be notified, (b) when s...
	12.6 Entire Agreement.  This Agreement, including Schedule A hereto, is the entire agreement among the parties hereto relating to the subject matter hereof. Without limiting the foregoing, the Original Agreement is superseded in its entirety by this A...
	12.7 No Strict Construction.  The language used in this Agreement will be deemed to be the language chosen by the parties hereto to express their mutual intent, and no rule of strict construction will be used against any party.
	12.8 Severability.  Whenever possible, each provision of this Agreement will be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement is held to be prohibited by or invalid under applicabl...
	12.9 Descriptive Headings.  The descriptive headings of this Agreement are inserted for convenience of reference only and do not constitute a part of and shall not be utilized in interpreting this Agreement.
	12.10 Consent to Amendments; Waivers.  Except as otherwise expressly provided herein, the provisions of this Agreement may be amended or waived at any time by the written agreement of the Company, the Majority Members and the Preferred Majority Member...
	12.11 Successors and Assigns.  Except as otherwise expressly provided herein, all covenants and agreements contained in this Agreement by or on behalf of any of the parties hereto will bind and inure to the benefit of the respective successors and ass...
	12.12 Third Party Rights.  The provisions of this Agreement are for the exclusive benefit of the Company and the Members and no other person (including, without limitation, any creditor of the Company) shall have any right or claim against the Company...
	12.13 Governing Law.  All questions concerning the construction, validity, and interpretation of this Agreement, and the performance of the obligations imposed by this Agreement, shall be governed by the laws of Bermuda.
	12.14 Remedies.  The parties hereto shall have all rights and remedies set forth in this Agreement and all rights and remedies available under any applicable law.  The parties hereto agree and acknowledge that money may not be an adequate remedy for a...
	12.15 Waiver of Partition.  Except as may be otherwise provided by law in connection with the winding-up, liquidation and dissolution of the Company, each Member hereby irrevocably waives any and all rights that it may have to maintain an action for p...
	12.16 Confidentiality.  Each Member agrees to keep confidential and not disclose, divulge or use for any purpose, other than to monitor its investment in the Company, any confidential information obtained from the Company pursuant to the terms of this...
	12.17 Execution in Counterparts.  This Agreement may be executed in any number of counterparts, each of which when so executed and delivered shall be deemed an original, and such counterparts together shall constitute one instrument.  Facsimile and .P...
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	Exhibit F-2
	1. Access and Services.
	2. Obligations of User
	3. Fees
	(a) By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forth in the Exchange Rules or posted on the Exchange’s website, as well as any applicable late fees for the failure to make payment within the r...
	(b) Fees are payable within 30 days of the invoice date.  Failure to make payments within 30 days from the invoice date may result in suspension or termination of Services.  User agrees to pay Exchange a late charge in the amount of 1% per month on al...
	4. Representations and Acknowledgements
	5. Sponsored Participants
	Notwithstanding the Exchange’s execution and delivery to User of a copy of this Agreement, if User is a Sponsored Participant and not a member of Exchange, as a condition to initiating and continuing access to Exchange, User must enter into and mainta...

	6. Market Data
	7. Equitable Remedies
	User acknowledges and agrees that the violation of its obligations under Sections 1 and 2 of this Agreement may cause irreparable harm to the Exchange, which harm may not be compensable solely by monetary damages and, therefore, that in the event of a...
	8. Cooperation, Information and Records
	During the term of this Agreement and for a period of ten years following the effective date of a termination: (i) User shall provide the Exchange all such cooperation as the Exchange reasonably requests to respond to any inquiries, investigations and...
	9. Notices
	Except as otherwise provided herein, any notice required or permitted to be given in connection with this Agreement will be deemed to be delivered if it is personally delivered or sent by overnight courier or sent by certified or registered mail or ov...
	24X National Exchange LLC
	[ADDRESS]
	[ADDRESS]
	or such other address as the Exchange may specify in writing to User from time to time.
	10. Amendments to the Agreement
	11. Term and Termination
	12. Confidentiality
	13. DISCLAIMER OF WARRANTY
	14. NO LIABILITY FOR TRADES
	15. NO CONSEQUENTIAL DAMAGES
	16. Indemnification
	17. Force Majeure
	18. Assignment
	19. Interpretation
	The section headings are inserted for convenience of reference only and in no way define or delimit any of the provisions set forth herein or otherwise affect construction of this Agreement.  The masculine gender shall include the feminine and the sin...
	20. Severability; Survival of Certain Provisions
	If any provision of this Agreement shall be held or made invalid by a court decision, statute, rule of law or otherwise, the remainder of this Agreement will not be affected and to that extent the provisions of this Agreement will be deemed to be seve...
	21. No Waiver
	No failure on the part of the Exchange to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will operate as a waiver thereof or of any requirement, nor will any single or partial exercise of any right or remedy...
	22. Remedies Not Exclusive
	No remedy conferred by any provision of this Agreement is intended to be exclusive of any other remedy, except as expressly provided in this Agreement, and each and every remedy shall be cumulative and shall be in addition to every other remedy given ...
	23. Governing Law and Jurisdiction
	24. Counterparts
	This Agreement may be executed in any number of counterparts, each of which will be deemed an original and all of which, when taken together, shall be considered one agreement.
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	Exhibit F-4
	Exhibit F-5
	Exhibit F-6
	Exhibit F-7
	Exhibit F-8
	1. Services.
	This Agreement authorizes User to receive the Services.  As used in this Agreement, “Services” shall mean those services described on User’s connectivity order form (the “Order Form”) and any other connectivity services provided by the Exchange to Use...
	2. Connectivity and Redistribution.
	(a) General.  User is solely responsible for providing and maintaining all necessary electronic communication capabilities required to link to the Services, including, as applicable, wiring, computer hardware, software, communication line access and ...
	(b) Approval and Termination Notice Requirements.  All notices shall be provided as directed in the Connectivity Manual.
	(i) In order for a party to be approved as an Authorized Third Party, User must submit a request to the Exchange that includes the name and contact information of the party to whom connectivity will be provided.  The Exchange will typically approve ...
	(ii) In the event User desires to terminate the provision of Services to an Authorized Third Party, User must submit written notice to the Exchange that identifies the name of the Authorized Third Party and the effective date of such termination.
	(iii) If (A) any Authorized Third Party fails to comply with any of the conditions, terms or provisions of this Agreement, as applicable to such Authorized Third Party, the Data Agreement or any other agreement between an Authorized Third Party and ...
	(c)  List of Authorized Third Parties.  User shall maintain, keep current, and provide to the Exchange promptly upon request a list of Authorized Third Parties to whom User provides access to the Exchange and/or certain data feeds associated with the...
	(d) Network Requirements.  User must comply with all applicable network requirements contained in the Connectivity Manual.  The Exchange will provide notice of any material amendments to such requirements and User shall comply with the amended requir...
	3. Fees.
	(a) Fees for Services.  User agrees to make timely payment to the Exchange for all fees for the Services, as well as any applicable late fees, in accordance with the terms set forth in the Order Form or, if none are specified, make payment within thi...
	(b) Adjustments to Fees.  The Exchange may adjust the fees for the Services upon reasonable notice to User; provided, however, that the Exchange may pass through to User, without notice, any third party charges, fees, taxes, or terms and conditions i...
	4. Term.  The initial one (1) month term of this Agreement shall commence upon the date of this Agreement and shall automatically renew for additional one (1) month terms at the beginning of each subsequent calendar month, unless terminated by either ...
	5. Termination.
	(a) By User.  User may terminate this Agreement, or cancel any physical connection provided hereunder, upon thirty (30) days’ prior written notice to the Exchange.
	(b) By the Exchange.  The Exchange may terminate this Agreement, any of the Services provided hereunder, and/or any authorization to allow connectivity to an Authorized Third Party in its sole discretion at any time or from time to time upon thirty (...
	(c) Consequences of Termination.  Upon the termination of this Agreement for any reason, all rights granted to User hereunder will cease and User shall immediately pay to the Exchange all amounts owed to the Exchange under this Agreement, including w...
	6. DISCLAIMER OF WARRANTY.  THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANT...
	7. NO CONSEQUENTIAL DAMAGES.  ABSENT FRAUD OR WILLFUL MISCONDUCT BY THE EXCHANGE OR A CLAIM ARISING OUT OF THE EXCHANGE’S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL THE EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOS...
	8. Indemnification.
	(a)  Indemnification by User.  User agrees to indemnify and hold harmless the Exchange, its owners, subsidiaries, affiliates, officers, directors, employees, agents and any related persons and entities from and against all expenses and costs and dama...
	(b)  Indemnification by the Exchange.  The Exchange agrees to indemnify, defend and hold harmless User and its subsidiaries and affiliates, and its and their respective officers, directors, employees and agents, from and against all expenses and cost...
	9. Force Majeure.  Neither party shall be responsible or liable to the other party for any failure or delay in the performance of their obligations under this Agreement arising out of or caused, directly or indirectly, by circumstances beyond its reas...
	10. Assignment.  User’s license to use the Services during the term of this Agreement is personal, nonexclusive and nontransferable.  User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or obligations hereunder wi...
	11. Severability; Survival of Certain Provisions.  If any provision of this Agreement shall be held or made invalid by a court decision, statute, rule of law or otherwise, the remainder of this Agreement will not be affected and to that extent the pro...
	12. Amendment.  The Exchange may amend this Agreement at any time.  User shall be notified not fewer than 30 days prior to such amendment becoming effective.  Such notice may be accomplished by publication on the Exchange’s website or otherwise by mak...
	13. Miscellaneous.
	(a) All notices or approvals required or permitted under this Agreement must be given in writing to the Exchange at [INSERT ADDRESS] or to User at its last reported principal office address.
	(b) This Agreement, together with any Order Form(s), addendums or schedules hereto, constitutes the sole and entire agreement of the parties and supersedes all prior or contemporaneous understandings, agreements, representations or warranties, either...
	(c) Any waiver of or modification to any provision of this Agreement will not be effective unless executed in writing and signed by the other party.
	(d) This Agreement shall be governed by, and construed and enforced in accordance with, the internal laws of the State of New York, without giving effect to the provisions, policies or principles of any state law relating to choice or conflict of law...
	(e) This Agreement may be executed in any number of counterparts, each of which will be deemed an original and all of which, when taken together, shall be considered one agreement.

	Exhibit F-9
	1. Scope.
	This Addendum shall be deemed to supplement the Connectivity Services Agreement.  Except as set forth herein, all of the terms and conditions of the Connectivity Services Agreement are hereby incorporated by reference, remain in full force and effect...
	2. Modification of Connectivity Services Agreement.
	User hereby requests that the Exchange identify User as an Extranet and hereby acknowledges and agrees to adhere to all the obligations of an Extranet specified in the Extranet Manual.  Such obligations include, without limitation, having provided re...
	3. Obligations of Extranet.  By entering into this Addendum, User acknowledges and agrees to the following:
	(a) User has no rights in or to Exchange data, except for the right to transmit the Exchange data to the degree permitted under this Addendum, the Connectivity Services Agreement and the Data Agreement.  User acknowledges and agrees that the Exchange ...
	(b) User agrees: (i) not to format, display, access (except to the degree reasonably necessary to maintain the security of User’s network and not otherwise in violation of this Addendum or the Connectivity Services Agreement) or alter Exchange data re...


	Exhibit F-10
	1. Definitions
	2. License
	3. Subscriber Obligations
	3.1 System Description.  Subscriber shall submit to 24X a detailed description of Subscriber’s system for receiving, copying, storing, processing, using, transmitting and disseminating 24X Data (“System Description”), which System Description must be ...
	3.2 Access to 24X Data.  Subscriber may access the 24X Data directly through use of application programming interfaces specified by 24X from time to time and from third party market data vendors as 24X may specify from time to time.
	3.3 Data Users.  Except as otherwise set forth in this Agreement, Subscriber shall not, directly or indirectly, provide any 24X Data to any Person that is not at such time of a type qualified (as set forth in the 24X Data Requirements or approved Syst...
	3.4 Resources.  As between 24X and Subscriber, Subscriber shall be and remain solely responsible for all software, hardware, networks, communications devices, network services and other technology and technology services necessary for Subscriber and i...
	3.5 Use of 24X Data.  Subscriber shall, and shall cause all Data Users to:  (i) comply with all applicable Laws and 24X Data Requirements in regard to access to, processing, storage, redistribution, and other uses and exploitation of all 24X Data; and...
	3.6 Record Retention by Subscriber.  Subscriber shall maintain complete and accurate records relating to receipt, use and distribution of 24X Data in accordance with 24X Data Requirements.
	3.7 Reporting.  Subscriber shall comply with the 24X Data Requirements relating to usage reporting.
	3.8 Audit.  During the term of this Agreement and for a period of one (1) year immediately following the effective date of termination hereof, Subscriber shall make available for inspection and audit by 24X or a designee thereof all books and records ...

	4. Proprietary Nature of 24X Data
	The 24X System and 24X Data constitute valuable property of 24X. Subscriber expressly acknowledges and agrees that, as between 24X and Subscriber, 24X has exclusive proprietary rights in the 24X System and in all Market Data t  As between 24X and Subs...
	5. Additional Rights and Obligations of 24X
	5.1 Modifications.  No provision of this Agreement constitutes an undertaking by 24X to continue to make any 24X Data or the 24X System, or any portions thereof, available in the form or configuration existing as of the Effective Date.  24X may, in it...
	5.2 Suspension.  Notwithstanding any other provision of this Agreement, Subscriber acknowledges and agrees that 24X may at any time, for any or no reason, require Subscriber to cease any and all uses of any 24X Data and/or distribution of 24X Data to ...

	6. Fees
	6.1   Fees.  Subscriber shall pay to 24X such fees under this Agreement as are set forth in the 24X Data Policies or any such separate fee schedule as 24X may post on its website from time to time, including applicable fees, if any, charged specifical...
	6.2 Taxes.  All fees payable hereunder shall be exclusive of all taxes (including sales taxes, value added taxes and withholding taxes), levies, duties or similar charges, however designated, levied or imposed, that may be assessed by any jurisdiction...

	7. Term and Termination
	The term of this Agreement shall commence on the Effective Date and continue until terminated by either Party as set forth herein.  Either Party may terminate this Agreement, for any or no reason, upon at least thirty (30) days’ notice to the other Pa...

	8. Warranties
	8.1 Warranties.  Each Party represents and warrants to the other Party that:  (i) it has the power and authority, corporate and otherwise, and any and all consents, permits and approvals necessary, to execute and perform this Agreement; (ii) this Agre...
	8.2 Disclaimers.  TO THE MAXIMUM EXTENT PERMISSIBLE UNDER APPLICABLE LAWS, ALL 24X DATA IS PROVIDED ON AN “AS IS,” “AS AVAILABLE” BASIS, AND, EXCEPT AS EXPRESSLY SET FORTH IN SECTION 8.1, 24X DOES NOT MAKE ANY, AND HEREBY DISCLAIMS ALL, REPRESENTATION...

	9. Confidentiality.
	9.1 Confidential Information.  Subject to Section 9.2, each Party shall treat as confidential all information relating to or obtained from the other Party or which a Party may receive or have access to during or prior to the performance of this Agreem...
	9.2 Non-Disclosure.  Neither Party shall, or shall permit any other Person to, (i) use Confidential Information of the other Party for any purpose other than the performance of its obligations or exercise of its rights under this Agreement, or (ii) di...
	9.3 Notification.  Subscriber shall notify 24X immediately upon becoming aware of any unauthorized access to any Confidential Information of 24X and shall collaborate with 24X to investigate such breach, determine the root cause thereof and remediate ...

	10. Limitation of Liability
	TO THE MAXIMUM EXTENT PERMITTED UNDER APPLICABLE LAWS, NONE OF 24X OR ANY 24X AFFILIATES, OR ANY OFFICERS, DIRECTORS, MEMBERS, SHAREHOLDERS, EMPLOYEES, LICENSORS, SUPPLIERS, AGENTS OR RESPRESENTATIVES OF 24X OR ANY 24X AFFILIATES (EXCLUDING SUBSCRIBER...

	11. Indemnification
	11.1 Indemnification by Subscriber.  Subscriber shall indemnify, defend and hold harmless 24X and the other 24X Parties from and against all expenses and costs and liabilities and damages, including reasonable legal fees and expenses of any nature wha...
	11.2 Indemnification by 24X; Other Remedies.
	11.2.1 Indemnification by 24X.  24X agrees to indemnify, defend and hold harmless Subscriber and any officers, directors, members, shareholders, employees, agents or representatives of Subscriber (the “Subscriber Parties”) from and against all Losses ...
	11.2.2 Other Remedies.  If any 24X Data or the 24X System infringes or otherwise violates any intellectual property of any Person or 24X reasonably believes an allegation thereof is likely to occur, or in the event use of any 24X Data or the 24X Syste...
	11.2.3 Sole Remedy.  The provisions of this Section 11.2 state 24X’s sole and exclusive liability, and the sole and exclusive remedies of the Subscriber Parties, with respect to any infringement, misappropriation or other intellectual property violati...

	11.3 Indemnification Procedures.  The indemnified Party shall use good faith efforts to notify the indemnifying Party of the Claim as soon as possible after the indemnified Party becomes aware of the Claim, provided that no delay in providing such not...

	12. Notices
	13. Entire Agreement and Amendments
	14. Binding Provisions/Third Party Beneficiaries
	15. Relationship
	16. Assignment and Sublicensing
	17. Force Majeure
	If the performance of this Agreement by either Party (other than any payment obligation) is prevented, hindered, delayed or otherwise made impracticable by reason of any cause beyond a Party’s reasonable control, including any flood, riot, act of terr...
	18. Separability of Provisions
	19. Equitable Relief
	20. Waiver
	21. Remedies Not Exclusive
	22. Interpretation
	23. Governing Law
	24. Counterparts
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